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Cn INEL LEONARD P. AYRES of the Cleve- 
land Trust Co. is one of those who entertain 
the view that “the vigorous recovery which has char- 
acterized business activity since early last spring 
has given way to a period ef hesitation and reces- 
sion,” and he expresses himself to that effect in the 
monthly survey of his company, issued under date 
of Sept. 15. Obviously there is much to sustain this 
view, more particularly the fact that the steel pro- 
duction of the country has further declined the pres- 
ent week and is now down to 41% of capacity 
against 45% last week and a peak for the year, 
reached last July, of around 59%, according to the 
computations of the “Iron Age.” Perhaps, how- 
ever, the qualifications pointed out by the “Age” 
in its comment should not be overlooked, since they 
indicate that in the steel trade special causes are in 
part responsible for the lowered output, and that 
the setback is not to be taken as entirely due to a 
general slowing down of trade and business. The 
“Age” observes that the steel industry is “wrestling 
with the details of filing prices and standardizing 
market practices under its new code.” But though 
the latter have evidently contributed in no unim- 
portant degree to the falling off, yet we find the 
“Age” saying: “While perplexities growing out of 
the new code prices and regulations undoubtedly 
have played their part in checking buying, there are 
increasing evidences that consumption itself is 
diminishing. In many cases labor difficulties are 
blamed for the shrinkage in demand, but whatever 
the reasons there is growing apprehension over the 
current business trend and an increasing conviction 
that September will prove the critical month in the 
NRA program.” 

Colonel Ayres discusses the new codes in a gen- 
eral way, and notes that they are being put into 
force and effect with all possible dispatch, with the 
purpose of increasing the number of the employed 
workers, and the aggregate of their payrolls, to as 
great a degree as possible before the approach of 
winter. The avowed intent is to increase the mass 
purchasing power of the workers in the expectation 
that they will promptly spend the wages received, 
and that the resulting increases in the demand for 
goods will so expand the operations of industry and 
trade as to enable manufacturers and merchants to 
operate profitably. He well observes, however, that 


in the long run there is just one test of the sound- 
ness of such a plan when the reduction in hours and 
the increases in payrolls are 
of business 


applied as these are 


to all forms activity. That test is 
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whether or not they result in increased national pro- 
duction. The fundamental principle involved is that’ 
production is purchasing power. ‘We all produce 
services or goods, and by using the money we receive' 
for them we buy the goods and services of’ others. 
The total that we all produce is all that'there is to 
be divided among us.” Colonel Ayres declares it is: 
possible to show from the records that’ over ‘a long’ 
period of years in this country the prevailing in- 
dustrial wage rates have varied in close relation- 
ship to the value of the goods produced per indts- 
trial worker, and this leads him to thé conclusion 
that the codes will be successful only if the higher 
wage payments per hour of work are accompanied 
by proportionately greater increases in the volume 
and value of the goods and services produced. AS 
to the probable outcome, “This will require greater 
production volume, and prompt price advances that 
must not, however, be so great as to curtail pur- 
chasing.” 

Colonel Ayres also examines into the question of 
expansion in Reserve bank credit as a factor in 
influencing trade activity, and what he says on 
that point is of the utmost importance and signifi- 
cance. Reserve credit inflation is a favorite device 
at present of the Roosevelt Administration, as re; 
flected in the purchase of United States Government, 
securities through the open market operations of 
the Federal Reserve System, and it was a favorite 
device also of the Hoover Administration. The re- 
sult of Colonel Ayres’s investigations therefore on 
that point are interesting. He points out that one 
of the effects of Federal Reserve purchases of United 
States Government securities is to increase member 
bank reserves with the Federal Reserve banks. In 
these transactions the Reserve banks buy the Gov- 
ernment bonds in the open market, paying for them 
by drafts which soon return to the Reserve banks 
and are credited to the reserves of the member 
banks. The result is that the member banks, now 
having increased reserves, are enabled to expand 
their loans to commercial borrowers. 

Colonel Ayres notes that before the depression the 
Reserve bank purchases of this sort were considered 
potent stimulants to business activity, while sales 
were believed to restrict expansion. The validity, 
however, of the theory in times of trade setback has 
certainly been impugned by the experience during 
the last four years. But let Colonel Ayres tell the 
results in his own words: “In 1930, the first full 
year of the depression, the bonds held by the Re- 
serve banks increased by 43%, but contrary to theory 









1974 


the loans of the member banks shrank 7%. The 
results in 1931 were even worse, for the increase 
in the bonds was 12% and the shrinkage in the bank 
loans was 20%. In 1932 the Reserve System made 
a determined and systematic attempt to stimulate 
credit expansion by bringing into existence excess 
reserves for the member banks, but again without 
success. The bond holdings were lifted by 127%, 
but the bank loans decreased 21%. In 1933 there 
has been a nearly continuous and fairly rapid in- 
crease in the bond holdings of the Reserve banks, and 
excess reserves have been piled up to the credit of 
member banks, but there has been a further decrease 
in bank loans.” 

Accordingly, Colonel Ayres deems it fairly well 
demonstrated that “excess bank reserves are impo- 
tent as business stimulants while collateral security 
values are collapsing. The experience in 1933 may 
well show that excess bank reserves will not suffice 
to stimulate business activity so long as conditions 
of costs and prices make it impossible for large 
numbers of businesses to earn profits.” And he 
throws out the suggestion that “This may have an 
important bearing on the success of Administration 
policies with respect to Reserve credit”—an observa- 
tion with which no competent student will be in- 
clined to disagree. 


Sontpiniiin 
N ENTIRELY new scheme of credit expansion 
is now to be inaugurated. The Reconstruc- 
tion Finance Corporation is to engage in very ex- 
tensive loaning on its own account to the banks, this 
to be supplementary to the credit expansion of the 
Federal Reserve banks. A three-fold credit pro- 
gram, which the Administration hopes will rapidly 
expand credit facilities and finance activities under 
the National Industrial Recovery Act over the next 
six months, was made public on Thursday by Jesse 
H. Jones, Chairman of the Reconstruction Finance 
Corporation. The important features of the pro- 
gram, as outlined by the New York “Times,” are: 


1. Loans by the Reconstruction Finance Corpo- 
ration to banks and trust and mortgage companies 
at 3% interest for any part of six months, when the 
loans are obtained for the purpose of relending at 
not more than 5% to industry, to aid it in meeting 
requirements under the National Recovery Admin- 
istration. 

2. A reduction from 414 to 4%, as of Oct. 1, in the 
Reconstruction Finance Corporation interest rate 
on long-term loans to banks and related financial 
institutions, including those outstanding. 

3. A proposal for the organization of local mort- 
gage companies, to supplement bank lending where 
loans are of a sound character but slow. Under 
this plan industries would be permitted to join in a 
co-operative local movement to seek loans from the 
Reconstruction Finance Corporation on collateral 
on which banks have been hesitant to extend credit. 


Mr. Jones stated that the Reconstruction Finance 
Corporation would have at its disposal several hun- 
dred million dollars which could be used in carry- 
ing out the credit inflation program. He said that 
if the short-term credit proposal worked success- 
fully for six months, it would carry activities under 
the National Recovery Administration over the 
“present hiatus.” The proposal for the setting up 
of local or community mortgage companies was 
stressed by Mr. Jones as one of the important fac- 
tors of the program. He referred to it as compar- 
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able to action taken by co-operatives to protect their 
interests. A group of business concerns, he said, 
could organize a mortgage company and thus obtain 
long-term money with collateral which was sound, 
but might be slow. 
Sleiman 
N HIS present monthly survey Colonel Ayres does 
not return to one of the main themes in his sur- 
vey of the previous month, but this continues to be 
one of the live and pressing problems of the day, and 
which must receive close and careful study on the 
part of the Administration at Washington. In his 
survey of last month (and to which we have several 
times previously referred), he pointed out that most 
of the goods that our industries produce may be 
classified into two great groups. One consists of 
products that may be termed consumption goods. 
These are commodities that are promptly put into 
use by individual members of our population, and 
usually consumed or worn out in a relatively short 
time. Most food products, textiles, and articles 
made of paper, rubber and leather fall within this 
grouping. The other great group consists of dur- 
able goods. It includes such products as the metals, 
lumber, cement, freight cars, locomotives and motor 
vehicles. “In the main, they augment the national 
wealth, and they are often termed capital goods.” 
Colonel Ayres finds that in 1929, when prices were 
high, we produced consumption goods valued at 
about $30,000,000,000 and durable goods worth 
nearly $40,000,000,000. Accordingly, he argues with 
much force, that to restore prosperity we must re- 
vive the production of durable or capital goods, 
which involves the floating of corporate bonds, and 
this last we all know has for the time being been 
rendered out of the question by the provisions of 
the new Securities Act. 

There are now indications, however, that Colonel 
Ayres’s discussion of the subject has not been with- 
out avail, and that the authorities at Washington 
are at length giving the matter considerable atten- 
tion—which is one of the most hopeful features of 
the day, since trade revival otherwise cannot be 
expected to attain full momentum. New capital is 
a prime essential for the development of the country, 
and this in turn involves the floating of new securi- 
ties which, as already noted, has been brought to a 
standstill as a result of the enactment of the Securi- 
ties law. Washington, slow to recognize this fact, 
appears now to be getting stirred up about it, judg- 
ing from the dispatches that are finding their way 
into the daily papers. As is well known, all 
branches of the Federal Government are now en- 
gaged in attempts to induce banks to indulge in ex- 
tending credit to needy borrowers with greater ease 
end facility, it having in fact been decided, as noted 
at length further above, to make direct Federal loans 
to banks who will lend the money to business men 
and concerns for the conduct of business, the Recon- 
struction Finance Corporation being the instrument 
to be used for the puspose. But there is also much 
to show that the Administration is becoming deeply 
impressed with the need for making provision for 
the capital goods industries. Thus a Washington 
dispatch printed in the New York “Herald Tribune” 
on Thursday morning stated that “stock-taking con- 
ferences of the last few days have satisfied officials 
that unemployment has been reduced below 


8 000,000 and mass purchasing raised about 16%, 
but that the capital goods industries need stimula- 
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tion while moves to loosen long-term credit are mak- 
ing slow headway.” Partly with a view to spurring 
the capital goods industries, we are told, “repre- 
senting, roughly, about half the nation’s normal 
business activity, three Federal agencies have been 
set to work to determine what banks will need Gov- 
ernment aid to qualify for the insurance deposit 
system.” This dispatch also went on to say that 
“Tightness of long-term credit is a factor in the 
capital goods industries, slow reaction to the na- 
tional recovery moves. Without the same demand 
for capital goods that the national recovery move- 
ment has helped develop for the products of the 
consumer industries, the capital goods industry, 
now pretty much under codes, was described in one 
of the conferences of the week as ‘all dressed up and 
having nowhere to go’.” 

This brings us right back to a consideration of 
the question how the financing needful for revivify- 
ing the capital goods industries can be provided. 
This latter, in turn, involves consideration of the 
question of the part played by the new Securities 
Act in hampering such financing. At the annual 
convention the present week of the Financial Adver- 
tisers’ Association some very illuminating comments 
on the subject were made, and these should prove 
of great service, not alone in enlightening the 
authorities at Washington, but the general public 
as well, as to the fundamental difficulties underly- 
ing the operation of the Securities Act. Allan M. 
Pope, President of the First of Boston Corp., and 
former head of the Investment Bankers’ Association, 
expressed the opinion that great numbers of defaults 
and bankruptcies are bound to occur because of the 
inability to undertake refunding of maturing obliga- 
tions of business occasioned by the unfortunate 
provisions of the new Securities Act. Colonel Pope 
pointed out that “the Securities Act places upon all 
long-term borrowers such drastic requirements that 
the officers, directors, and even the stockholders 
of those public utilities and industries that desire 
to borrow are subjected to the definite possibility 
of lawsuits, which they may have to defend at great 
cost, very possibly on matters beyond their knowl- 
edge, very possibly on matters technically allowed 
by the Securities Act.” Colonel Pope went on to 
say that the disruption of the normal functions by 
which money is borrowed results in suffering on the 
part of the public He declared that long-term loans 
are just as essential as short-term borrowings, and 
that under present conditions these loans cannot be 
secured for borrowers of conservative businesses. 
The result is that the investment banking under- 
writer is completely out of business, except for un- 
derwriting specifically exempted securities such as 
municipal, governmental and quasi-governmental 
obligations. Colonel Pope also urged the discon- 
tinuance of the practice of selling securities through 
salesmen on a commission basis in order that the 
public may continue its confidence in the retail 
investment banker. Colonel Pope’s address went 
into all phases of the subject and abounded in excel- 
lent advice and suggestions. 

A gratifying feature of the discussions was the 
spirit of co-operation displayed by a number of the 
speakers—a desire to co-operate with the Govern- 
ment in carrying out the provisions of the new Act 
where possible and in advising with the authorities 
as to the needful changes where conformance to the 

requirements is impossible. An illustration of the 
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desire to make the best of the situation, and of a pur 
pose to act in a conciliatory fashion appeared in 
the remarks of Robert E. Christie, speaking as a 
member of Dillon, Read & Co., and also as President 
designate of the Investment Bankers’ Association. 
Mr. Christie sought to emphasize the point that it 
would be good policy “to adjust ourselves to it.” 
He said that “No matter what may be the peculiari- 
ties of the Securities Act this is certainly no time to 
be hypercritical or to hold back on technicalities. 
This country is going forward. We cannot allow 
it to go backward again. The time calls for imagina- 
tion and courage to support the President in seeing 
to it that this fundamental fact is understood, and 
that there is general realization that a sound basis 
for the gradual expansion of credit has actually 
been established.” 

We are of the opinion that this is the right atti- 
tude. We think investment bankers ought to adjust 
themselves to the requirements of the new law, see- 
ing if some way cannot be found of adapting them- 
selves to its provisions and advising freely with 
the Government where amendment or modification 
of the law is clearly called for and can be done with- 
out sacrificing any of the guaranties and safeties 
which it is the intent of the lawmakers to provide 
for the protection of the investor. We happen to 
know that some of the investment houses are doing 
this very thing, having instructed their legal ad- 
visers to see if some way cannot be found of comply- 
ing with the essential requirements of the law with- 
out incurring the oppressive liabilities and respon- 
sibilities which it cannot have been the intention of 
the lawmakers to impose. It will be several months 
before the reassembling of Congress in January, and 
precious time will be lost if in the interval some 
very needful financing cannot be undertaken, be- 
sides which the success of the recovery program may 
be endangered. 

ESE 

ENERAL regret will be felt at the resignation 

of Robert P. Lamont as President of the 
American Iron and Steel Institute. Mr. Lamont 
was Secretary of Commerce in the Hoover Admin- 
istration and is a man of such high calibre and 
breadth of understanding that it is a public mis- 
fortune that he could not carry to a conclusion the 
important task which he undertook to fill when 
accepting the presidency of the Iron and Steel In- 
stitute. Mr. Lamont feels that operation of the 
steel industry, under the code provided for it, has 
so changed the situation as to impair his usefulness 
in the position which he has occupied. He refers, 
in the letter tendering his resignation, to the at- 
tendance of three Government representatives at the 
meeting of the board of directors of the Institute 
on Aug. 29 as “the beginning of Government regu- 
lation of business,” and adds: “No one knows how 
far it may go,” adding: “From now on, for an in- 
definite period, the principal activities of the Iron 
and Steel Institute will be in seeing that the obli- 
gations of the industry under the code are properly 
carried out and reported to the Government. The 
opportunity for constructive, forward-looking 


studies and plans for the industry as a whole that 
seemed possible a year ago must give way to the 
present practical, immediate demands which can 
best be met by men familiar with the vast details 
of the various branches of the industry. I can be 
of little help in this work.” 


1976 


It is easy to see that Mr. Lamont had some broad 
plans for co-operation within the industry itself, 
hoping thereby to advantage all those within the 
industry, while promoting the common good, but 
what has now taken place is co-operation with the 
Government, destroying individual initiative and 
really leaving the Government in entire control, 
and, as he says, removing “the opportunity for con- 
structive, forward-looking studies and plans for the 
industry as a whole.” Accordingly, he finds his 
usefulness gone and steps out. His action is sig- 
nificant as indicating the swift substitution of Gov- 
ernment control for private control in business af- 
fairs, and how seriously the change is regarded by a 
man of broad vision and a high sense of public duty. 
What is involved by the change should prompt us 
all to give pause and induce a spirit of caution lest 
the change be carried to dangerous extremes. 

srtalinaie 

HE condition statements of the Federal Reserve 
banks this week show that the open market 
operations of the Federal Reserve banks in the pur- 
chase of United States Government securities con- 
tinues unabated, and therefore that the policy of 
credit inflation is growing apace. The Reserve 
banks have added $36,289,000 more to their previ- 
ous holdings of United States securities, after an 
addition of $37,599,000 last week, $34,758,000 the 
previous week, and $35,161,000 the week preceding, 
-and running up the total of the holdings in these 
four weeks from $2,058,853,000 to $2,202,660,000, 
being an addition for the four weeks of $143,807,000. 
This is at the rate of purchases of nearly $2,000,- 
000,000 a year. The new acquisitions the past week 
did not involve an addition to Reserve credit to their 
full amount, owing to the fact that the member 
banks reduced their borrowings at the Reserve in- 
stitutions, as indicated by a decrease in the discount 
holdings of the Reserve banks from $144,793,000 to 
£133,233,000, but Reserve credit did increase for the 
week in amount of almost $25,000,000, the total of 
the bill and security holdings, which constitute a 
measure of the volume of Reserve credit outstand- 
‘ing, having risen from $2,320,077,000 to $2,345,- 

629,000. 

Contrary, however, to the experience last week, 
‘the amount of Federal Reserve notes in circulation, 
instead of increasing this week, shows a decrease 
again of $21,826,000, which has been offset only in 
the sum of less than $1,000,000 by a further in- 
crease in the amount of Federal Reserve bank notes 
in circulation, and it is evident that last week’s 
addition of $36,769,000 to the Federal Reserve note 
issues was mainly due to the holiday demand in con- 
nection with the observance of Labor Day. Gold 
holdings show a further increase for the week from 
$3,588,381,000 to $3,590,455,000. This increase in 
the gold holdings, along with the reduction in the 
amount of Federal Reserve issues outstanding, 
would have brought a gain in the ratio of cash re- 
‘serves to liabilities except that the deposits rose 
‘during the week from $2,673,045,000 to $2,745.,- 
047,000, the increase here following entirely from 
“the fact that the reserve deposits of the member- 
banks ran up during the week from $2,439,393,000 
to $2,541,745,000. This growth in member bank re- 
serves may be ascribed entirely to the continued 
purchases of United States securities which operate 
‘in a double way to the advantage of the member 
banks, first in reducing the borrowings of the mem- 
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ber banks at the Federal Reserve institutions, and 
secondly in adding to their reserves with the Fed- 
eral Reserve institution. The final result is that the 
ratio of gold reserves and other cash to deposit and 
Federal Reserve note liabilities combined is a little 
lower this week, at 66.8% as against 67.0% last 
week. The amount of United States Government 
securities held as part collateral for Reserve note 
issues increased during the week from $483,700,000 
to $507,700,000. 
Saiemies 
HE grain crops fared somewhat better in Au- 
gust, and slightly higher yields were indicated 
for the important crops, in the September crop re- 
port, issued by the Department of Agriculture at 
Washington on Monday. However, all the leading 
crops are far short of the yield in former years. The 
condition of the corn crop on Sept. 1 was fixed by 
the Department of Agriculture at 61.9% of normal, 
compared with 65.5% on Aug. 1 and 74.4% on 
September 1932. The Sept. 1 condition this year 
was the lowest for that date in many years, except- 
ing only Sept. 1 1930, when it was 51.6% of normal. 
Production this year is now placed at 2,284,799,000 
bushels, compared with the estimate of 2,273,019,000 
bushels a month ago, but last year’s harvest was 
2,875,000,000 bushels. The low yield, that for the 
crop harvested in 1930, was 2,060,185,000 bushels. 

Spring wheat prospects improved slightly, yet 
the Sept. 1 condition was only 50.7% of normal; 
on Aug. 1 it was 44.6%. For the crop harvested 
last year the Sept. 1 1932 condition was 67.5%. 
The Sept. 1 condition of spring wheat this year is 
the lowest with three exceptions for 20 years. The 
lowest during this period of 20 years was September 
1931, when it was down to 36.5%. Production of 
spring wheat this year is now estimated at 166,- 
202,000 bushels. A month earlier the yield was 
indicated at 159,288,000 bushels, while the harvest 
last year was placed at 264,604,000 bushels. The 
entire wheat crop this year, including winter and 
spring combined, is now placed at 506,557,000 bush- 
els, compared with the harvest for 1932 of 726,- 
831,000 bushels, of both winter and spring wheat. 

The promise for oats, while slightly better, can 
hardly be called satisfactory. The September esti- 
mate of yield is placed at 688,000,000 bushels, com- 
pared with 667,000,000 bushels indicated a month 
earlier, but the harvest last year was 1,238,231,000 
bushels, the latter being somewhat below some 
earlier records. Conditions as to other crops gen- 
erally improved, although there were some excep- 
tions. The estimate for rye was unchanged at 
23,100,000 bushels against last year’s harvest of 
40,400,000 bushels; barley, 1,000,000 bushels higher 
at 159,000,000 bushels against 299,950,000 bushels 
harvested last year; white potatoes are estimated at 
294,000,000 bushels, also 1,000,000 bushels above the 
August estimate, compared with a yield in 1932 of 
358,000,000 bushels, and tobacco 1,362,000,000 
pounds, which was considerably higher than the 
August estimate, and much higher than last year’s 
yield. 

Conditions improved very materially during Au- 
gust in the drouth section of the Western plains. 
The drouth was broken early in August in time to 
help very greatly the feed and forage crops in that 
section. In the area from the central lake region 
to western Dakota, the drouth continued later and 
the pastures were unrelieved, with the condition 
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second lowest on record for September. Fruit pros- 
pects declined slightly during August because of 
storm damage. It is estimated that crop prospects 
improved 1% during the past month, but yields will 
average nearly 7% below those of last year. 

—— 9 


Dams New York stock market this week has en- 
joyed a period of recovery, though with a 
sharp reaction yesterday. The main influences re- 
sponsible for this were the development of further 
inflationary tendencies, with a rise in both the 
pound sterling and the French france and other Con- 
tinental exchanges, involving a corresponding de- 
preciation of the American dollar, which always 
appears to be the signal for an advance on the 
Stock Exchange, and the sharp spurt to higher lev- 
els in the grain market, and later in the week also 
quite a noteworthy advance in cotton prices. The 
upward spurt in the grain market was based mainly 
on the appearance after the close of business on 
Monday of the Agricultural Bureau report on the 
condition of the country’s grain crops as of Sept. 1, 
fully confirming previous reports of a greatly re- 
duced yield in the case of all the leading grains. 
The indicated production of wheat, both winter and 
spring wheat, is put at only 506,557,000 bushels as 
compared with 726,283,000 bushels the quantity har- 
vested in 1932 and 900,219,000 bushels in 1931. At 
the same time the Dominion Bureau of Statistics 
estimated the Canadian crop at only 282,771,000 
bushels compared with 428,514,000 bushels in 1932. 
In other words, the American crop, as compared 
with last year, is smaller by, roughly, 220,000,000 
bushels, while the Canadian crop shows a falling 
off of 145,743,000 bushels, indicating a combined 
shrinkage of 365,369,000 bushels for the two coun- 
tries combined. The natural result was a sharp 
rise in grain prices all around, the corn crop and the 
oats crop being heavily reduced the same as the 
wheat yield. 

In other respects underlying conditions remained 
the same as before. The “Iron Age” reported a 
further sharp falling off in steel production, the 
steel mills of the country being now engaged to only 
41% of capacity against 45% last week and 59% 
when the peak was reached in July. On the other 
hand, railway train loading continued to make satis- 
factory comparisons with a year ago, while the pro- 
duction of electricity by the electric light and power 
industry for the week ended Saturday, Sept. 9, was 
put at 1,582,742,000 kilowatt hours against 1,425,- 
977,000 kilowatt hours in the corresponding week 
of last year, being an increase of 11.1%, which com- 
pares with 11.8% the previous week and 13.5% the 
week before, and somewhat larger ratios of increase 
in the weeks preceding. The bond market moved 
upward with stocks, but with a dewnward trend on 
Friday. The alcohol stocks were special features 
of strength as several more States voted in favor 
of the repeal of the Prohibition Amendment. On 
the other hand, the gold mining shares were not 
conspicuous in the upward flight, though Homestake 
Mining attained a ne whigh figure for the year at 
33114 and closed yesterday at 325 against 300 on 
Friday of last week. Some corporate dividend in- 
creases and resumption of payments served as a 
further stimulus to rising prices. Best & Co., which 
omitted dividend payments after March last year, 
resumed by the declaration of 2%c. a share on com- 
mon, payable Oct. 16. Air Reduction Co. declared 
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an extra dividend of 75c. a share in addition to 
the regular quarterly dividend of 75c. a share on 
the capital stock of the company. Of an opposite 
nature was the action of the Engineers’ Public Serv- 
ice Co. in voting to omit the quarterly dividends 
due Oct. 1 on the $5, $5.50 and the $6 cumul. pref. 
shares. 

The Stock Exchange was closed in the afternoon 
of Wednesday on account of the NRA parade, which 
proved one of the most imposing in the city’s history, 
250,000 taking part in it, and the parade lasting 
from 1:30 p. m. until midnight. As already stated, 
the commodity markets developed an upward tend- 
ency. The September option for wheat at Chicago 
closed yesterday at 881¢c. against 833¢c. the close 
on Friday of last week, while September corn closed 
yesterday at 48%¢c. against 4634c. the close the 
previous Friday. The September option for rye at 
Chicago closed yesterday at 70c. against 6614¢. the 
close the previous Friday and the September option 
for barley at Chicago closed yesterday at 5234c. as 
against 4914c. on Friday of last week. The spot 
price for cotton in New York yesterday was 9.60c. 
compared with 9.00c. on Friday of last week. The 
spot price for rubber vesterday was 7.07c. as against 
6.63c. the previous Friday. Domestic copper yester- 
day was 9c. as against 9c. the previous Friday. 
Silver again moved within narrow limits, with the 
London price yesterday 18° pence per ounce against 
1814 pence the previous Friday and the New York 
quotation 385c. against 36%c. The foreign ex- 
changes moved against New York, as already stated. 
Cable transfers on London closed yesterday at $4.67 
against $4.54 the previous Friday, while cable trans- 
fers on Paris yesterday closed at 5.79\4c. against 
5.6114e. the close on Friday of last week. On the 
New York Stock Exchange 70 stocks established 
new high records for the year during the current 
week, while four stocks dropped to new low figures 
for 1933. For the New York Curb Exchange the 
record for the week is 30 new highs and 13 new 
lows. Call loans on the Stock Exchange have con- 
tinued to rule at 34 of 1% per annum. ; 

Trading has been moderately large. On the New 
York Stock Exchange the sales on Saturday last were 
279,110 shares; on Monday they were 1,917,340 
shares; on Tuesday 2,243,016 shares; on Wednesday 
when the Exchange closed at noon, 734,930 shares; 
on Thuesday 2,896,170 shares, and on Friday 2,- 
453,460 shares. On the New York Curb Exchange 
the sales on Saturday were 70,785 shares; on Monday 
266,797 shares; on Tuesday 314,435 shares; on Wed- 
nesday 118,975 shares; on Thursday 388,460 shares, 
and on Friday 388,370 shares. 

As compared with Friday of last week, prices are 
quite generally higher except for the public utilities. 
General Electric closed yesterday at 231% against 
2314 on Friday of last week; North American at 20 
against 23; Standard Gas & Elec. at 115% against 14; 
Consolidated Gas of N. Y. at 4354 against 4714; 
Brooklyn Union Gas at 70 against 741% bid; Pacific 
Gas & Elec. at 211% against 2254; Columbia Gas & 
Elec. at 16 against 17144; Electric Power & Light at 
734 against 874; Public Service of N. J. at 351% 
against 415; International Harvester at 41 against 
3854; J. I. Case Threshing Machine at 7734 against 
72\%; Sears, Roebuck & Co. at 431% against 41; 
Montgomery Ward & Co. at 2434 against 23%; 
Woolworth at 3834 against 38144; Western Union 
Tel. at 67 against 6414; Safeway Stores at 4814 against 
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50; American Tel. & Tel. at 12754 against 12714; 
American Can at 9234 against 9014; Commercial 
Solvents at 3834 against 3614; Shattuck & Co. at 
9 against 9, and Corn Products at 861% against 9634. 

Allied Chemical & Dye closed yesterday at 137% 
against 135 on Friday of last week; Associated Dry 
Goods at 171% against 1634; E. I. du Pont de Nemours 
at 7934 against 79; National Cash Register ‘‘A”’ at 
197% against 1914; International Nickel at 20% 
against 1914; Timken Roller Bearing at 307% against 
285%; Johns-Manville at 5414 against 5254; Gillette 
Safety Razor at 14 against 1414; National Dairy 
Products at 1754 against 1834; Texas Gulf Sulphur 
at 331% against 2914; American & Foreign Power at 
12\% against 1234; Freeport-Texas at 4214 against 
4314: United Gas Improvement at 1634 against 18); 
National Biscuit at 57 against 5414; Continental Can 
at 6514 against 64; Eastman Kodak at 85 against 82; 
Gold Dust Corp. at 221% against 22; Standard Brands 
at 2734 against 2714; Paramount Publix Corp. ctfs. 
at 17% against 174; Coca-Cola at 8914 against 88); 
Westinghouse Elec. & Mfg. at 4334 against 4314; 
Drug, Inc. at 451% against 4214; Columbian Carbon 
at 6214 against 5814; Reynolds Tobacco class B at 
5314 against 517%; Lorrillard at 233 against 2234; 
Liggett & Myers class B at 97 against 95; and Yellow 
Truck & Coach at 61% against 6. 

Stock allied to or connected with the alcohol or 
brewing group are nearly all higher. National Dis- 
tillers closed yesterday at 10334 against 9234 on 
Friday of last week; Owens Glass at 8014 against 77; 
United States Industrial Alcohol at 74 against 69; 
Canada Dry at 3134 against 2934; Crown Cork & 
Seal at 43 against 4334; Liquid Carbonic at 344% 
against 3114, and Mengel & Co. at 13% against 134. 

The steel shares have moved up with the rest of 
the list. United States Steel closed yesterday at 53 
against 5154 on Friday of last week; United States 
Steel pref. at 90 against 9214; Bethlehem Steel at 
3834 against 3814; Vanadium at 251% against 25. 
In the auto group Auburn Auto closed yesterday at 
597% against 5814 on Friday of last week; General 
Motors at 331% against 32; Chrysler at 4954 against 
4434; Nash Motors at 231% against 2214; Packard 
Motors at 47% against 5; Hupp Motors at 5 against 
5144, and Hudson Motor Car at 145% against 137%. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 3654 against 3614 on Friday of last 
week; B. F. Goodrich at 1534 against 1514, and 
United States Rubber at 171% against 17%. 

The railroad shares have given a good account of 
themselves. Pennsylvania RR. closed yesterday at 
36 against 3434 on Friday of last week; Atchison 
Topeka & Sante Fe at 6634 against 65; Atlantic Coast 
Line at 461% against 46; Chicago Rock Island & 
Pacific at 554 against 6144; New York Central at 
475% against 4614; Baltimore & Ohio at 3334 against 
32; New Haven at 2534 against 2514; Union Pacific at 
119 against 11814; Missouri Pacific at 6 against 6 
bid; Southern Pacific at 2814 against 28; Missouri- 
Kansas-Texas at 1134 against 1134; Southern Ry. 
at 307% against 3014; Chesapeake & Ohio at 4534 
against 4534 ex-div.; Northern Pacific at 27 against 
2634, and Great Northern at 261% against 26. 

The oil stocks have continued their upward trend. 
Standard Oil of N. J. closed yesterday at 411% against 
4034 on Friday of last week; Standard Oil of Calif. at 
411 against 3934; Atlantic Refining at 2914 against 
2954. In the copper group Anaconda Copper closed 
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yesterday at 171% against 17 on Friday of last week; 
Kennecott Copper at 2214 against 2034; American 
Smelting & Refining at 421% against 367%; Phelps- 
Dodge at 161% against 1514; Cerro de Pasco Copper 
at 391% against 3414, and Calumet & Hecla at 614 
against 6. ; 
dlioesibeaieis 
N EUROPEAN stock exchanges prices tended 
to move upward in most sessions of the cur- 
rent week. There was much uncertainty in the 
initial sessions at London, Paris and Berlin, owing 
to general nervousness induced by the uncomfort- 
able political situation in Europe and fears regard- 
ing the recovery program in America. Reports from 
the United States were interpreted more favorably, 
Tuesday, and an advance resulted in that session 
at London and Paris. The upward trend was on a 
modest scale, but it continued in most subsequent 
dealings. The Berlin market also reported gains, 
but mainly as a result of intervention by the large 
German banks. Increasingly, as the weeks go by, 
European observers are convinced that more drastic 
measures of inflation will be adopted in the United 
States to maintain prices and insure the working 
cf the NRA program. In the week now ending these 
thoughts were stimulated by several more or less 
authoritative pronouncements at Washington. Be- 
cause of the presumed influence of any inflationary 
move here a demand for equities promptly developed 
in the leading European markets. Little change is 
noted, currently, in European trade and industrial 
reports that are considered reliable. Official Ger- 
man unemployment figures reflected a decrease of 
207,000 in the latter half of August, bringing the 
total down to 4,128,000 as against 6,000,000 early 
this year. These figures are not credited in Ger- 
many, according to a Berlin dispatch to the New 
York “Times.” British foreign trade figures for 
August, issued by the Board of Trade on Tuesday, 
reflected a modest gain in both exports and imports 
as compared with July and with August 1932. 
Initial movements of the week on the London 
Stock Exchange were almost uniformly downward. 
British funds receded slightly in Monday’s ssesion 
and home rail stocks also dropped. The industrial 
section was sharply unsettled. South African gold 
mining shares developed weakness owing to a fall 
in the London auction market quotation for gold. 
Anglo-American securities were soft until just be- 
fore the close. Tuesday’s dealings were more cheer- 
ful. British funds lost a little more ground because 
of competition from new issues, but home rail stocks 
improved. A firmer trend was noted in industrial 
issues and South African gold shares, while inter- 
national stocks moved up in response to better ad- 
vices from New York. In a generally firm market, 
Wednesday, South African gold mining shares at- 
tracted strong buying because of better prices for 
the metal. British funds were firm, and industrial 
stocks also moved ahead. International securities 
were slightly weaker as a result of overnight news 
from New York. The tone of the London market 
was again good Thursday. British funds were well 
supported and gold mining issues also advanced 
again. Industrial shares were active and higher, 
with distillery issues in greatest demand owing to 
further indications of the trend against prohibition 
in the United States. The international group of 


securities advanced sharply on favorable reports 
In, a quiet session yesterday 


from New York. 
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prices again moved forward. British funds showed 
good results, and most industrial stocks also were 
in demand. 

The Paris Bourse was sluggish in Monday’s ses- 
sion, with the price trend irregular. Some of the 
better known speculative securities advanced a 
little, but the great majority of issues declined. 
Rentes joined in the general downward tendency. 
Tuesday’s dealings were influenced by continuous 
rumors that inflation impends in the United States, 
and a strong buying movement developed in equities. 
Favorable reports from London and New York 
aided the trend, which continued until the close, 
so that final prices were the highest of the day. 
Rentes proved on exception to the upward tendency, 
these obligations dropping owing both to currency 
vncertainty and nervousness regarding the budget. 
Prices turned soft in Wednesday’s session, which 
was marked by extreme dullness. Changes were 
small and in many issues only fractional losses were 
recorded. Rentes developed firmness. The upward 
movement was resumed Thursday, but also on a mod- 
est scale. Rentes participated in the movement, 
which was more pronounced, however, in stocks con- 
nected with raw materials. Prices advanced gen- 
erally at the start yesterday, on renewed talk of 
inflation. Some selling pressure developed toward 
the close but the gains were modified only a little. 

The Berlin Boerse slumped sharply in the first 
session of the week, notwithstanding small dealings. 
Losses of 2 to 4 points were common, and in some 
instances recessions of 8 points appeared. Most of 
the offerings were absorbed by banks, it was said, 
as ordinary buying orders were almost non-existent. 
At the quotations established in the session it was 
noted that many stocks had fallen more than one- 
third below their highest prices of the year. After 
a firm opening, Tuesday, stimulated by further bank 
operations, prices of securities again declined on 
the Boerse. The losses, however, carried levels back 
only to previous closing figures, so that net changes 
for the session were quite unimportant. In Wednes- 
day’s dealings more extensive support was given the 
market by the banks, under reported “persuasion” 
by the German Government. The good tone re- 
mained in evidence throughout the session, and 
prices at the finish were 1 to 2 points better in most 
issues, with a few stocks showing gains of 4 points. 
The recovery was continued Thursday, with public 
participation on the increase. Some speculative 
favorites gained as much as 5 and 6 points in this 
session, while gains of 2 to 3 points were common 
among other securities. After early strength, yes- 
terday, prices declined on the Boerse, and net 


changes were small. 
—— 


OVEMENTS of capital which is seeking safety 

in this world of unstable currencies attracted 

some discussion early this week, owing to several 
frank references by eminent Britons to the problem 
encountered in the London market by reason of an 
influx of funds from the United States. Questions 
were raised regarding such nervous capital by Vis- 
count Cecil of Chelwood, at the opening meeting in 
Toronto, Monday, of the British Commonwealth Re- 
lations Conference, held under the auspices of the 
Royal Institute of International Relations. This 
gathering is unofficial, but it is quite likely that 
some of its conclusions will result in representations 
to the various governments of the Empire. Viscount 
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Cecil, as Chairman of the United Kingdom delega- 
tion, remarked that recent transfers of capital to 
London showed that the owners considered Great 
Britain the “safest place possible” for their assets. 
“One of our problems,” he said, “is the flood of un- 
wanted money that is pouring into our banks. These 
funds, deposited in the main by United States in- 
vestors, are subject to withdrawal at 24 hours’ 
notice and are of little or no value, although it has 
not yet been discovered how to get rid of them.” 
Sir John Power, Member of Parliament and Treas- 
urer of the Royal Institute of International Affairs, 
agreed that “huge masses of money, most of it from 
the United States,” are now being deposited. He 
added that the funds are of no value to Great 
Britain because the threat of immediate withdrawal 
constitutes a problem that is distressing and 
difficult. 

That foreign balances in London are unusually 
large at present was confirmed also in a dispatch of 
Monday, from that city, to the New York “Times.” 
It is estimated, this report said, that “at least £400,- 
000,000 of foreign balances are in London at present, 
unwanted by British authorities and constituting a 
perpetual threat to stability of exchanges.” This 
appears to indicate that the sum is in excess of the 
normal foreign balances in London, but the point 
was not made entirely clear. It was further stated 
in the dispatch that £60,000,000 of total foreign bal- 
ances are gold, the remainder being sterling. The 
funds are referred to variously in the London mar- 
ket as “nervous money” and “nuisance money.” 
Large amounts came from New York, owing to fears 
that the dollar might be depreciated drastically, it 
is reported. In a subsequent cable, it was mentioned 
that American balances in London represent in 
large part the proceeds from sales of American goods 
which exporters prefer to keep in London. Officials 
in Washington estimated, Monday, that $500,000,000 
to $1,000,000,000 of capital had left the country 
since the United States suspended gold payments. 
“The Government has made no effort to stop the 
capital movement,” a Washington dispatch to the 
New York “Times” said. “In fact, the movement 
has been encouraged to a certain extent. Exchange 
prices on the dollar would rise rapidly if the out- 
ward movement of capital were halted.” 

iidiiiiiioen 


LTHOUGH the intergovernmental debt problem 
emerges periodically from the comparative 
obscurity which has enveloped it since the last in- 
stalments were due on June 15, there are no signs 
as yet of formal negotiations for revision of the debt 
settlements in accordance with the requests made 
by the European debtors of the United States Gov- 
ernment. On June 15, it will be recalled, Finland 
was the only Government to make full payment in 
the silver which the United States found acceptable. 
Great Britain, Czechoslovakia, Italy and several 
other countries that owe lesser sums made “token 
payments” of 10% or less of the amounts due, also 
in silver, while France and Belgium headed the 
smaller list of countries that defaulted entirely for 
the second time. At a meeting of the French Cabi- 
net, late last week, the debt question was reviewed, 
a dispatch to the New York “Times” said, and what 
was called a “decision in principle” was reached. 
The French Government henceforth will take the 
position, the report added, that it would be willing 
to settle on the same basis the British are believed 
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to have under consideration, namely, at 10% of the 


amount fixed in the debt settlements. “This figure 
of 10% corresponds in French calculations to the 
settlement made with Germany at Lausanne last 
year, when reparations were reduced to 10% of the 
Young plan schedule,” the dispatch states. The 
French Cabinet also is said to be prepared to make 
full payment of the instalment due last December, 
and payment of the June instalment in the same 
“token payment” ratio adopted by the British. 
The position now reported to have been adopted 
by the French Government is in substantial agree- 
ment with the resolution of the Chamber of Depu- 
ties, last December, which held that payment on the 
French debts should be in proportion to reparations 
payments by Germany. Any proposal to begin nego- 
tiations on the basis of a 10% settlement would be 
eagerly accepted by the Cabinet and would be rati- 
fied by the Chamber, it is held. British officials, 
according to Paris reports to the New York “Times” 
and the Associated Press, expect making a proposal 
for such a 10% settlement when the negotiations 
begin, and the French are disposed to await the 
results of the expected Anglo-American discussions. 
These reports from the French capital were received 
with interest in Washington. Secretary of State 
Cordell Hull remarked last Saturday that they were 
regarded as mere rumors, as there has been no dis- 
cussion of the French debt. In a dispatch to the 
New York “Times” it was remarked that President 
Roosevelt has kept the debt problem in his own 
hands and no other official is in a position to dis- 


cuss it. 
Qa 


ESPITE ever clearer indications that real inter- 
national disarmament is altogether impos- 
sible of attainment in the present state of European 
affairs, exploratory conversations on the matter 
were continued in London this week. After con- 
ferring with officials of the British Foreign Office, 
last week, Norman H. Davis, chief American dele- 
gate to the General Disarmament Conference, 
plunged into a further series of conversations, 
Thursday, with Arthur Henderson, the President 
of the Conference. Mr. Davis will continue his dis- 
cussions in Paris, next Monday, in preparation for 
resumption of the Conference at Geneva, Oct. 16. 
That France has no intention of disarming in any 
degree whatever was made very plain last Sunday 
by Minister of Pensions Edmond Miellet, in a 
speech celebrating the nineteenth anniversary of the 
Battle of the Marne. France intends to remain 
strong, he said, since all efforts at collaboration 
“seem doomed to interminable discussions.” 

The problem of disarmament, as it relates to 
Europe, was discussed with realism in a London 
report to the New York “Times,” printed last Sun- 
day. Great Britain intends to make every effort to 
get a disarmament convention signed, in the belief 
that this’ will prevent re-armament by Nazi Ger- 
many, the dispatch said. “There is a dangerous ele- 
ment of make-believe, of course, in all this enthu- 
siasm for a disarmament treaty,” the report con- 
tinued. “No one in Great Britain really wants to 
disarm at the present time; no one wants to weaken 
the preponderant strength of the former Allies at a 
time when the Nazis’ Pan-German policy is agitat- 
ing all Europe. But the British argue—and in this 
they are supported by Norman H. Davis—that, un- 
less they do something toward disarmament them- 
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selves and do it quickly, their present advantage 
will be wiped out by large-scale re-armament across 
the Rhine. One has only to examine the behavior 
of the British Government in recent weeks to see 
how far German re-armament dominates British 
minds. Ever since the Nazi attacks on Austria 
began Great Britain has hesitated to take a strong 
line in Berlin for fear it would provoke the Ger- 
mans to wreck the disarmament conference.” 

In Japan, meanwhile, agitation for an increase in 
fighting power is incessant, making it altogether 
unlikely that the Washington and London naval 
accords will be renewed when they come up for re- 
view several years hence. War Minister Sadao 
Araki discussed international and domestic policies 
with Finance Minister Korekiyo Takahashi last 
Sunday, and informed the latter that “Japan could 
not allow mere financial technique to lead her into 
blunders,” Tokio dispatches said. The international 
situation has been unfavorable since Japan quit 
the League of Nations and the 1935 naval confer- 
ence may witness efforts to continue Japan’s in- 
ferior naval ratio, the War Minister argued. Seri- 
ous risks of a crisis in the next two or three years 
exists, and Japan must strengthen her defenses, he 
claimed. In a Tokio dispatch of Wednesday to the 
New York “Times” it was indicated that General 
Araki is concerned mainly with obtaining appropria- 
tions for the army and navy, which Finance Minister 
Takahashi is reluctant to grant because of financial 
conditions. General Araki proposed a 1,000,000,000 
yen domestic loan to meet the appropriations, the 
report said. He cited American sympathy and aid 
to China, combined with the continued presence of 
the American fleet in Pacific waters among the fac- 
tors making necessary an immediate strengthening 
of Japan’s national defense. 

These views apparently are not shared entirely 
by the Japanese Foreign Office, which was placed 
in charge of Koki Hirota, Thursday, after resigna- 
tion of Count Yasuya Uchida, for reasons of health. 
In his first public pronouncement, Foreign Minister 
Hirota stated that the outlook is hopeful for amity 
between Japan and her three great neighbors—the 
United States, Russia and China. Premier Saito 
remarked on Thursday, however, that national de- 
fense will be placed first in framing the budget, 
with greatly expanded appropriations for the army 
and navy inevitable. This affords little encourage- 
ment for advocates of world disarmament. 

chelated 

HANCELLOR ENGELBERT DOLLFUSS, of 
Austria, spoke at length in a public address, 
Monday, regarding the political future of his coun- 
try. This question is agitating all the leading chan- 
celleries of Europe at present, and Dr. Dollfuss’s 
comments were eagerly awaited. He furnished, 
however, no very definite idea of his Government’s 
intentions, other than an intimation that Austria’s 
course will be along the road to Fascism, on the 
Italian model, rather than toward democracy. Re- 
cent Vienna reports indicate that the powerful 
Heimwehr supporters of the Dollfuss Government 
have served a virtual ultimatum on the Chancellor 
to establish a Fascist State along Italian lines, in 
order to defeat the aims of the National Socialists, 
who incline toward Fascism of the Hitler variety. 
There is a distinct and growing possibility of a 
coup d’etat by the Nazis of Austria, most of whom 
are believed to favor Anschluss, or political union 
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with Germany. This, however, would be a menacing 
development, as the highest officials of the French 
Government have stated recently that France is pre- 
pared to defend Austrian independence, with arms, 
if necessary. 

In his speech, last Monday, Dr. Dollfuss dealt with 
this situation in a somewhat gingerly way. “The 
Chancellor,” a Vienna dispatch to the New York 
“Times” said, “seemed to leave the door open for 
a choice between two courses—dictatorship and 
coalition. He promised a further pronouncement 
of policy soon, thereby confirming the belief of the 
initiated that he was still hesitating between the 
demands of the Heimwehr for a Fascist State and 
the dislike of his Peasant party supporters for such 
a development. On the other hand, certain passages 
of the Chancellor’s speech indicated that in his own 
mind he had already decided to take the Fascist 
path, but did not yet see his way clear to swing 
all his supporters with him.” On one point the 
Chancellor was quite positive. The old Parliament 
and its system of party leadership has gone, never 
to return, Dr. Dollfuss declared. This signified the 
end of the epoch of “liberalistic and capitalistic sys- 
tems,” he said, and the end also of “Socialist mis- 
guidance.” 

In an interview, Thursday, with Frederick T. 
Birchall, the able correspondent of the New York 
“Times,” Chancellor Dollfuss elaborated very 
slightly his ideas on the kind of State he desires 
for Austria. Fascism, he said, would not quite de- 
scribe this State. “We want an authoritarian Gov- 
ernment on a corporative basis,” the Chancellor was 
quoted as saying. “That is not necessarily what to 
many minds is connoted by Fascism.” Dr. Dollfuss 
expressed the belief that there is great enthusiasm 
in his country for his own regime and that the do- 
mestic position is very strong. “There remains only 
the difficulty of constant isolated attacks and 
threats from irresponsible elements in Germany,” 
he continued. “I believe these are designed chiefly 
for the encouragement of the Nazis in Austria. 
However, we are dealing with them and will con- 
tinue to defend ourselves against them.” In a 
Vienna report of Thursday to the New York “Eve- 
ning Post” it was pointed out that one of the chief 
dangers to the Dollfuss regime is the existence of 
an “Austrian Legion” of exiles in Germany, who 
are opposed to the present Vienna Government and 
are ready to engineer a revolt in Austria whenever 
success seems possible. Whether the .Austrian 
forces would be able to combat such an incursion 
remains to be seen, the dispatch intimated. 


a 


ISTINCT modification of the Spanish revolu- 
tionary program is foreshadowed in the oust- 

ing on Sept. 8 of Premier Manuel Azana, who is one 
of the more radical leaders of the Republic, and the 
appointment in his place of Alejandro Lerroux, con- 
servative Republican. A Cabinet crisis of four days’ 
duration was ushered in by the resignation of Senor 
Azana and his entire Left Wing Cabinet. This event 
signified, dispatches said, the final disintegration 
of the coalition which brought about the change 
from a monarchical to a republican form of govern- 
ment in Spain just over two years ago. “The revolu- 
tionary honeymoon of the parties is definitely over,” 
said a report from Madrid to the New York “Times.” 
“The constant friction of driving the revolution 
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along and drafting and implementing the Constitu- 
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tion in such a way as to change the whole life of the 
country has developed rancors and animosities that 
are hard to reconcile in one government.” The com- 
bined powerful antagonism of the Church, the land 
owners and various wealthy individuals made the 
position of the Azana regime untenable. Juan 
March, one of Spain’s richest men, was said to have 
directed from a jail cell the campaign which brought 
about the defeat of the Azana Cabinet. Senor Azana 
was not defeated in the Cortes, but simply lost the 
confidence of the coalition groups and of President 
Niceto Alcala Zamora. In an official statement, 
Senor Azana admitted that a lengthy Cabinet con- 
ference had been held to consider the situation, with 
the President in attendance. The latter insisted on 
an “urgent and definite solution of the political 
problems” confronting the nation and this, Senor 
Azana said, indicated a lack of confidence which 
made resignation imperative. 

Alejandro Lerroux, leader of the opposition fac- 
tion which forced Azana out, was entrusted last 
Saturday with the task of forming a new Ministry. 
Senor Lerroux made three attempts to organize a 
coalition regime before he finally succeeded, Tues- 
day, by gaining the support of the independent Radi- 
cal Socialists, as well as that of his own party, the 
conservative Radical Republicans. These two par- 
ties represent the more sedate groups in the genu- 
inely republican parties. Premier Lerroux thus 
heads a regime which is assured of the support of 
the Center elements in Spanish politics, with the 
extreme Right and Left Wings definitely opposed. 
The Socialist party, which is far to the Left, is 
expected to be particularly belligerent in its oppo- 
sition, and as the party has 1,000,000 members its 
antagonism may prevent the period of political quiet 
for which most Spaniards are said to be hoping. It 
is suggested in some dispatches that the lack of 
Socialist participation may be followed by wide- 
spread strikes. “There is unquestionably much 
opposition to the new Government, which will osten- 
sibly carry on the revolutionary laws, but in reality 
is expected to modify them,” a Madrid report of 
Tuesday to the New York “Times” remarked. The 
personnel of the Cabinet, of which the first six 
members are adherents to Senor Lerroux’s own Rad- 
ical Republican party, is as follows: 


Premier—Alejandro Lerroux y Garcia. 
Interior—Diego Martinez-Barrios. 

Finance—Antonio Lara. 

War—Lopez Rocha. 

Public Works—Rafael Guerra del Rio. 

Labor—Ricardo Samper. 

Justice—Juan Botella Aseni, Radical Socialist. 
Education—Domingo Barnes, Radical Socialist. 
Agriculture—Ramon Feced, Radical Socialist. 
Foreign—Sanchez Albornoz, Republican Action. 
Navy—Vincente Iranzo, Republican Service. 
Industry and Commerce—Juliano Paratcha, who is Galician. 
Communications—Miguel Santalo, who is a Catalan. 


sShivlieeias 
ne SNTS in Cuba continue to occasion more than 

a little anxiety, as the developments of the last 
two weeks seem to presage a protracted period of 
unsettlement and disorder. Only halting progress 
toward stability has been made so far by the revo- 
lutionary regime that was set up on Sept, 5, after 
the overthrow of the de Cespedes Government. Ten- 
sion was especially pronounced over the last week- 
end, when hundreds of deposed army officers gath- 
ered in the National Hotel in Havana and made 
their opposition to the new revolutionary junta 
manifest. The soldiers who, together with Cuban 


students, played a prominent part in the revolt, 
gathered around the hotel, ready to storm the place 
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at the least sign of armed resistance by their former 
officers. United States Ambassador Sumner Welles 
happened to reside in the hotel at the time, and it is 
generally believed that his presence averted a clash 
that might have set the whole Island aflame. The 
question of intervention by the United States was 
widely debated this week, but such action for- 
tunately has been avoided so far. All American 
observers in Havana agree, however, that the new 
regime has made little progress toward establish- 
ing a sufficiently stable regime to warrant recog- 
nition by the United States Government. 

The junta which seized power 11 days ago nego- 
tiated with all political factions for a time, in the 
endeavor to present a program that would obtain the 
support of the great majority of Cubans. Agree- 
ment finally was reached late last week to organize 
a coalition regime with a Provisional President 
and a Cabinet to replace the junta of five members. 
In an official statement issued last Saturday, it was 
announced that the “Governmental Executive Com- 
mission, after an exchange of impressions with rep- 
resentatives of other revolutionary factions, and 
considering the period of transition which justified 
the present structure as terminated, is resolved to 
carry forward the organization of a presidential 
type of government, which will put into effect the 
revolutionary program.” 

This decision was rapidly carried into effect, and 
on Sunday last Dr. Ramon Grau San Martin became 
the new Provisional President of Cuba. He was 
elected by the revolutionary council in the small 
hours of Sunday morning, and quickly undertook to 
form the Cabinet. Four posts were immediately 
filled, Edouardo Chibas taking the portfolio of Pub- 
lic Works; Dr. Carlos Finlay that of Public Health; 
Jose Barquin the Treasury post, and Antonio Gui- 
teras that of the Interior. President Grau San 
Martin issued a statement late in the day calling 
for a “free and peaceful Cuba, just like the United 
States.” He expressed a strong desire for the 
friendship of the United States, and added that no 
trouble was looked for from the disgruntled officers, 
‘We shall honor all Government obligations, includ- 
ing foreign debts, to the last penny,” the new Presi- 
dent added. 

There were menacing elements in the situation, 
however, despite the reassuring statement by the 
new President. The deposed officers remained op- 
posed, and they continued their stay at the National 
Hotel, where the 300 officers were joined by 200 
other supporters. Overtures by the new regime for 
the support of this faction proved unavailing, and 
the officers indicated plainly that they still re- 
garded Dr. de Cespedes as the President of Cuba. 
To replace the officers, sergeants and corporals who 
headed the brief military uprising of Sept. 5 were 
promoted to Colonels, Captains and Lieutenants. 
It was reported by adherents of the new regime this 
week that some of the officers had decided to resume 
their posts, but Havana dispatches yesterday indi- 
cated that all the officers remained at the National 
Hotel, in continued opposition. Settlement of this 
trouble with the army leaders was widely regarded 
in Cuba as the question on which the new Govern- 
ment must stand or fall. Colonel Horacio Ferrer, 


Secretary of War under Dr. de Cespedes, spoke for 
the officers, Tuesday, and said that the new regime 
is in reality a prisoner of the students and governs 
“The rest of 


cnly within the confines of Havana. 


Financial Chronicle 





Sept. 16 1933 


the country is in a state of chaos,” the military 
leader said. 

President Grau San Martin proceeded, Tuesday, 
to organize his regime. Manuel Marquez Sterling, 
Cuban Ambassador to Washington, was appointed 
Secretary of State. Plans were made for dealing 
with the difficult labor situation throughout the 
country, but no announcement of any decisions 
reached the public. On Thursday, however, the Gov- 
ernment issued the text of a series of new statutes, 
which are to govern Cuba until a Constituent Assem- 
bly can be called for the purpose of devising a new 
Constitution to replace that of 1901. Essentially, 
these statutes provide for dictatorial rule until the 
Assembly meets. The most important clause states: 
“As the Provisional Government would be at fault 
if it abandoned the reins of power to aspiring tend- 
encies, it shall temporarily submit personal rights 
to a regime of governmental supervision, as to its 
use of which it shall advise the Constituent Assem- 
bly.” No dates were set for the elections or the 
meeting of the Assembly. 

The difficulties facing the new regime continued 
to multiply, especially in the interior, indicating 
that the officers were correct in their estimate of the 
situation. More than a dozen sugar mills of Amer- 
ican ownership were seized by workers, who de- 
clared their desire to run them for their own benefit. 
At some mills and mines Americans were reported 
imprisoned in their homes by the workers. Planta- 
tion owners in some instances were served with ulti- 
matums by the recalcitrant laborers. The serious 
ness of the position was again emphasized yesterday, 
a Havana dispatch to the Associated Press said, as 
strikes spread throughout the Island, some of them 
admittedly in opposition to the new Government. 
The capital itself was threatened with a food short- 
age, it was said. “Fighting and bloodshed, mutiny 
and rebellion, were abroad as President Grau San 
Martin announced a plan calling for ‘absolute inde- 
pendence and national sovereignty,’ a ‘perfect ad- 
justment of political and economic interests,’ and 
general elections for a Constitutional Convention,” 
‘the dispatch said. 

The growing tension was watched with great 
anxiety in Washington, according to reports from 
the capital. Intervention by the United States, 
under the Platt Amendment of the Cuban Constitu- 
tion, seemed unlikely early in the week, but none 
of the numerous warships in Cuban waters was 
withdrawn. Although it was suggested some weeks 
ago that Ambassador Welles soon would return to 
Washington, orders were issued by the State De- 
partment, Wednesday, for an indefinite stay ‘in 
Havana by the present Ambassador. “From out- 
side and unofficial sources, word was received that 
the new Cuban Government might be approaching a 
financial crisis,’ a Washington report to the Asso- 
ciated Press stated. “It was pointed out that no 
collection of taxes had been possible during the 
recent weeks of upset conditions, and that little if 
any funds would be left after the army had been 
paid.” Both President Roosevelt and Secretary of 
State Hull kept a careful watch over the situation 
to determine whether the new Government would 
gain the full support of the Cuban people, and 
whether it could restore complete order, the report 
added. The success of the Government will deter- 
mine the question of recognition by the United 
States, it is said. The Cuban developments also are 
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being observed with care in all Latin American capi- 
tals, chiefly because of the fear in such centers that 
intervention may follow. The Mexican Government 
addressed notes to Argentina, Brazil and Chile, on 
Sept. 8, urging them to join it in representations to 
Cuba for maintenance of order and the protection 
of lives and property in Cuba. Brazil viewed this 
request in a friendly way, but satisfactory responses 
from Argentina and Chile were lacking. The State 
Department received and published a note from Ar- 
gentina, last Saturday, urging avoidance of inter- 
vention. This accords also with the desires of the 
United States Government, it was indicated. 
—— 
HERE has been no change during the week in the 
discount rates of any of the foreign central 
banks. Present rates at the leading centres are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 





























Rate in Pre- Rate in Pre- 
Country Effect Date vious Country. Effect Date vious 
Sept 15| Established. | Rate. Sept 15| Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 171932) 5 
Belgium...| 3% |Jan. 13 1932) 2% ||India_-...-.-. 3% |Feb. 16 1933) 4 
Bulgaria_..| 8% |May 17 1932) 9% Gives] 8 June 30 1932) 3% 
Chile_...-- 4% |Aug. 23 1932} 5% ||Italy....-- 3% |Sept. 41933) 4 
Colombia..| 4 July 18 1933) 5 Japan..... 3.65 |July 3 1933] 4.38 
Czechoslo- Java_..... 4% ; Aug. 16 1933) 5 
vakia_...| 3% |Jan. 25 1933) 434 ||Lithuania_.| 7 May 51932) 7% 
Danzig_...| 4 July 12 1932} 5 Norway.--| 3% |May 231933) 4 
on & June 1 1933) 3% ||Poland...-.| 6 Oct. 20 1932] 7% 
England...| 2 June 30 1932} 2% ||Portugal..-| 6 Mar. 14 1933) 6% 
Estonia_...| 5% |Jan. 29 1932) 6% ||/Rumania __| 6 Apr. 7 1933) 7 
Finland...-| 5 Sept. 5 1933} 5% ||SouthAfrica) 4 Feb. 21 1933] 5 
France....| 2% |Oct. 91931) 2 Spain... ..-- 6 Oct. 22 1932] 6% 
Germany ..| 4 Sept. 31 1932) 5 Sweden....| 3 June 11933] 3% 
Greece_---- 7% |May 29 1933} 9 Switzerland) 2 Jan. 221931] 2% 
Holland.-_.! 3 Aug. 16 1933) 3% 








In London open market discounts for short bills 
on Friday were 34@7-16%, as against 3?4@7-16% 
on Friday of last week and 34@7-16% for three 
months’ bills, as against 7-16% on Friday of last 
week. Money on call in London yesterday was 4%. 
At Paris the open market rate remains at 244% and 
in Switzerland at 144%. 


sipalbaiied 
HE Bank of France weekly statement dated 
Sept. 8 shows a decrease in gold holdings of 
8,280,619 francs. Total gold holdings stand now 
at 82,269,647,782 francs, in comparison with 82,- 
400,237,395 francs a year ago and 58,576,796,780 
francs the year before. French commercial bills 
discounted and creditor current accounts record 
increases of 165,000,000 francs and 693,000,000 
francs, while bills bought abroad and advances 
against securities register decreases of 2,000,000 
francs and 828,000,000 francs, respectively. Notes 
in cicculation show a reduction of 828,000,000 francs, 
the total of which is now at 82,037,564,355 francs. 
Circulation last year aggregated 80,680,750,385 
francs and the previous year 78,198,303,760 francs. 
The proportion of gold on hand to sight liabilities is 
now 79.71% as compared with 76.46% a year ago and 
55.49% two years ago. Below we furnish a com- 


parison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ° 
for Week. Sept. 8 1933. | Sept. 9 1932. |Sept. 11 1931. 
Francs. Francs. Francs. Francs. 


Gold holdings. -- .-- —8,280,619/82,269,647,782|82,400,237 ,395| 58,576,796 ,780 
Credit bals. abr’d-_- 


No change. 1,291,655,428| 2,979,524,012)15,803,143,945 
aFrench commercial 


bills discounted. _| + 165,000,000] 2,799,385,657| 3,947,054,793| 4,496,120,547 
b Bille bought abr’d —2,000,000| 1,346,251,972| 2,080,959,121/12,981,336 ,362 
Ady. against securs_ —28,000,000] 2,725,723,057| 2,804,895,439| 2,790,727 ,849 
Note circulation __.| —828,00C ,000|82,037 ,564,355|80,680,750,385|78,198,303,760 
Credit current acets.| +693,000,000/21, 168,772,638) 27 093,765,683) 27 361,002,170 
Proportion of gold 

on hand to sight 

















Mabilities_-....-- +0.10% 79.71% 76 46% 55.49% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
——_e-—_ 


i Bank of England statement for the week 
ended Sept. 13 shows an increase of £85,703 
in gold holdings which brings the total up to £191,- 
744,960, another new high mark. A year ago the 
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figure was £140,221,715. Circulation contracted 
£2 ,693,000 and this together with the gain in gold 
brought about an increase of £2,779,000 in reserves. 
Public deposits fell off £9,191,000 and other deposits 
rose £11,184,718. The latter consists of bankers’ 
accounts which increased £12,220,700 and other 
accounts which fell off £1,035,982. The reserve 
ratio is at 47.76% as compared with 46.64% a week 
ago and 38.94% last year. Loans on Government 
securities increased £210,000 and those on other 
securities decreased £993,797. Of the latter amount 
£510,308 was from discounts and advances and 
£483,489 was from securities. The rate of discount 
is unchanged at 2%. Below we show the figures 
with comparisons for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 























Sept. 13 Sept. 14 Sept. ib Sept. 17 Sep. 18 
1933. 1932. 431. 1930. 1929. 
£ £ £ £ £ 

Circulation a_-_-_-..- 372,533,000|362 ,284,819|351,617 ,567|357,767,920/ 361,855,509 
Public deposits -_ - . -- 12,263,000} 12,932,853] 16,573,649] 8,933,517] 18,588,618 
Other deposits - - -.. 153,585,326) 122,983,846} 108,895,725] 99,093,531] 99,442,701 

Bankers’ accounts. |109,643,378| 89,827,311] 58,437,169] 65,307,724] 63,344,434 

Other accounts. --| 43,941,948] 33,156,535) 50,458,556] 33,785,802] 36,097,767 
Gov't securities _ _- _ . 83,745,963) 70,862,094] 49,390,906] 38,766,247) 73,781,855 
Other securities. ..._| 21,123,994} 30,353,061] 34,108,625] 27,785,787] 27,481,309 

Disc. & advances.| 9,184,584] 12,052,097] 8,320,7 5,376,536] 3,298,964 

Securities .._....- 11,939,410) 18,300,964] 25,787,831] 22,409,251] 24,182,345 
Reserve notes & coin} 79,212,000) 53,036,896] 60,202,685] 59,742,841] 35,065,491 
Coin and bullion - - -. |191,744,969/140,221,715/136,880,252|157,510,761i| 136,921 000 
Proportion of reserve} 

to liabilities _.__-- 47.76% 38.94% 48.02% 55.30% 29.70°% 
Bank rate-_-_. .--- -- 2% 2% 44% 3% 516% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of Enaciand 
notes outstanding. 


—_e—— 


E Bank of Germany in its statement for the 

first quarter of September reveals an increase 
in gold and bullion of 18,122,000 marks. The total 
of the Bank’s gold is now 325,442,000 marks in com- 
parison with 768,442,000 marks a year ago and 1,370,- 
514,000 marks two years ago. A decrease appears 
in reserve in foreign currency of 3,254,000 marks, 
in bills of exchange and checks of 37,887,000 marks, 
in advances of 74,368,000 marks, in investments of 
54,000 marks, in other assets of 41,420,000 marks 
and in other daily maturing obligations of 37,1338 ,000 
marks. Notes in circulation show a contraction of 
100,771,000 marks, reducing the total of the item to 
3,394,431,000 marks. A year ago circulation stood 
at 3,688,799,000 marks and the year before at 4,292,- 
061,000 marks. Silver and other coin, notes on other 
German banks and other liabilities register increases 
of 18,017,000 marks, 4,757,000 marks and 21,817 ,000 
marks respectively. The proportion of gold and 
foreign currency to note circulation stands at 11.7%, 
a year ago it was 25.1% and the year before 41.3%. 
A comparison of the various items for three years 


appears below: 
REICHSBANK’S COMPARATIVE STATEMENT. 





Changes 





for Week. Sept. 7 1933. | Sept. 7 1932. | Sept. 7 1931. 

Assals— Reichsmarks. | Retchsmarks. | Reichsmarks. | Retclismarks. 
Gold and bullion _--__- +18,122,000| 325,442,000} 768,436,000) 1,370,514,000 
Of which depos. abr’'d_.| No change. 63,657,000 63,353,000 99,553,000 
Reserve in foreign curr - -3,254,000 71,119,0U0} 157,181,000} 400,458,000 


Bills of exch. & checks _ - 37 ,887 ,000 3,125,872,C00 2,966 ,496 ,000| 3,025,463 ,000 


Silver and other coin. _ + 18,017,000} 214,636,000} 206,898, 80.539 000 

Notes on oth. Ger. bks_ + 4,757,000 8,136,000 7,245,000 7,476,000 

REF << daaveved -74,368 ,000 88,707,000} 103,5u2,000]} 151,417,000 

Investments saigh —54,000| 320,156,000} 365,002,009} 102,913,000 

te 5 ssid ane wtne ~——41,420,000| 507,200,000} 784,702, 830,149,000 
Liabilities — 


Notes in circulation _.._| —-100,771,000|3,394,431,000/3,688,799,000/4,292,05 | ,OUO0 

















Other daily matur.oblig. —-37,133,000| 378,356,000) 388,510,000) .434,105,080 
Other liabilities _. . .._- +-21,817,000} 240,110,000} 714,727,000) 755,411,000 
Propor.of gold & foreign 
curr. to note circul’n_ +1.2% 11.7% 25.1% 41.3% 
-— —~e-— 


XTREMELY easy conditions in the New York 
money market again prevailed this week, under 

the influence of the official easy money policy. Rates 
are at record low figures in several departments. 
Commercial paper rates and yields on bankers’ ae- 
ceptances remained unchanged from last week. | Call 
loans also held over at the rate of 34% on the New 


1984 
York Stock Exchange, this level prevailing both for 


renewals and new loans. There were no dealings 
Wednesday, owing to the half holiday declared in 
connection with the NRA demonstration. In the 
unofficial street market call loans were quoted every 
day, with the exception of Wednesday, at 12%. 
Time loans rates showed a slight downward tendency 
early in the week. Brokers’ loans against stock and 
bond collateral increased $24,000,000 in the week to 
Wednesday night, according to the usual statement 
of the Federal Reserve Bank of New York. 
atin 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has shown moderate improvement this week. 
An occasional transaction in 4 and 5-month paper 
having been reported. Rates are nominal at 4% 
for 30 and 60 days, 4@5%% for 90 days, 4@34% 
for four and five months, and 1% for six months. 
The market for commercial paper has been very good 
this week, and while paper is available in larger 
volume than heretofore, the supply is still short of 
the actual requirements. Rates are 144% for extra 
choice names running from four to six months and 
134% for names less known. 
Sictiatiecoeah 
HE market for prime bankers’ acceptances has 
been quiet most of the week due largely to a 
shortage of bills. Rates are unchanged. Quota~ 
tions of the American Acceptance Council for bills 
up. to and including 90 days are #4% bid, and 4% 
asked; for four months, 54% bid and 4% asked; 
for five and six months, 4%% bid and 34% asked. 
The bill buying rate of the New York Reserve Bank 
is 1% for bills running from 1 to 90 days, and pro- 
portionately higher for longer maturities. The Fed- 
eral Reserve banks’ holdings of acceptances increased 
during | the. week from $6,974,000 to $7,347,000. 
Their holdings of acceptances for foreign correspond- 
ents also increased during the week from $41,402,000 
to $43,362,000. Open market rates for acceptances 


are as follows: 
SPOT DELIVERY. 
“——180 Days—— -——150 Days— -—~-120 Days— 





Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bilis......-...- K% % % % % % 
: ;, ——90 Days. ——60 Days——-  —-—30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. .......... % Me % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
Miigiile Wee? DAGKS. 6. 3k oss cn dcecsccccccccccccescscessceecco-s- %% vid 
Eligible non-member banks. ..-........------------------------------- %% vid 
“ siete 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: | 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















Rate tn 
Federal Reserve Bank. Effect on Date Previous 
Sept. 15. Established. Rate. 
DEE Cccudhacstvesenceape 3 June 1 1933 3% 
OW TOR adnedepececechnns 2% May 26 1933 3 
Philadelphia. ...........-.. 3 June 8 1933 3% 
Dob chnniercescectn 3 June 10 1933 3% 
epithe se akap Gt os ar keioien 3% Jan. 25 1932 4 
BE 6 ctdbuwcde'cccohace 3% Nov. 14 1931 3 
iiicinn nae ne nwcie a 3 May 27 1933 3% 
Se Ee icnicticucicusiemennen 3 June 8 1933 3% 
Minneapolis... ..........-- 3% Sept. 12 1930 4 
Kansas City .-...........-- 3% Oct. 23 1931 3 
NEEL Encino cscwe 3% Jan. 28 1932 4 
San Francisco. --.-......-.-- 3 June 2 1933 3% 
Qe 





~TERLING exchange has spurted up with great 
rapidity the present week as the result of 
what are regarded as inflationary moves on this 
side. The pound sterling on cable transfers advanced 
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1614 cents during the week and yesterday sold as high 
as $4.6814, at which figure the American dollar was 
worth only 671% cents, the biggest depreciation yet 
shown. The close for sterling yesterday was $4.67. 
The Continental exchanges in like manner soared, 
the French frane on cable transfers yesterday selling 
up to 5.81 cents, with the close at 5.791% cents, 
making the value of the dollar also close to 671% cents. 
All foreign exchange quotations reflect the utterly 
demoralized condition of the foreign exchange 
market caused by the abandonment of the gold 
standard by London in 1931 and by ourselves last 
March. The cange for sterling this week has been 
from 4.5134 to 4.68 for bankers’ sight bills, com- 
pared with a range of between 4.52 and 4.5914 last 
week. The range for cable transfers has been from 
4.52 and 4.6814, compared with a range of between 
4.52 and 4.5944 a week ago. As sterling moves 
up or down in terms of gold, the price of gold in 
the London open market varies accordingly. Last 
week gold bars sold in the London open market on 
Thursday at 131s., record high. On Saturday last, 
gold bars moved down to 129s. 244d. On Monday 
gold bars were quoted at 128s. 914d; on Tuesday, 
127s. 7d.; on Wednesday, 129s. 2d.; on Thursday, 
129s. 6d., and on Friday, 130s. 5d. The daily rate 
for domestic gold offered for sale through the Federal 
Reserve banks is based upon the London open market 
gold quotations, and the pound and the dollar 
fluctuate in very nearly equal balance with these 
quotations. As pointed out here only last week, if 
the trade position alone were considered, exchange 
should at this time be strongly against Paris and 
in favor of New York, and the gold value of the 
dollar in Paris should be something in excess of 
100 gold cents. On July 17 the dollar was quoted 
in Paris at the low of 68.8 gold cents. On Friday of 
last week the cate was 69.9 gold cents. On Saturday 
it advanced to 71.2, on Monday receded to 71.1, 
on Tuesday to 70.0, on Wednesday 69.6, on Thursday 
69.0, and yesterday 67.8. On Friday of last week 
the pound was quoted (mean quotation) 80.674 frances 
to the pound. On Saturday last, the London check 
rate on Paris was 81.75 francs to the pound. On 
Monday the range was 81.875 to 82.72; on Tuesday, 
81.843 to 82.625; on Wednesday, 81.562 to 81.75; 
on Thursday the quotation was 81.437, and yes- 
terday the mean was 80.875, and the closing quota- 
tion 80.93 franes to the pound. New regulations 
issued by the United States Treasury for prices of 
gold as based on the London open market quotation 
will be found in another column. 

Essentially there has been no change in the foreign 
exchange situation during the past few weeks. The 
complete demoralization and nervousness which now 
prevails derives entirely from uncertainty as to 
Washiagton’s position on monetary questions. It 
ean be stated confidently that the British authorities 
have no intention of following the dollar in a down- 
ward course, but no one knows what course the 
President may decide upon. It may just as well as 
not be that he may arbitrarily fix a higher dollar 
price for an ounce of gold rather than the hitherto 
established price of $20.67. It is conceivable that 
an arbitrary price of twice the legal price of $20.67, 
or $41.34, might be adopted. Should the United 
States authorities by any device decree the dollar 
to be equal to or greater than the London open 
market price for gold, all other nations would be 
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obliged to adopt a similar policy, as the gold of the 
world would by natural law seek the place of highest 
valuation, which is now the London open market. 
Foreign exchange markets throughout the world are, 
as already stated, highly nervous and demoralized 
because any tampering with the money base of a 
great nation is dangerous. 

It is evident that the British Equalization Fund 
control has been active in the exchange market ever 
since Monday of last week, when the London check 
rate on Paris fell to 797% francs to the pound. From 
current quotations it would seem that London is 
averse to a lower quotation than 811% frances, and so 
it. would seem that the pound is again anchored for 
the time being at least to the franc with some regard 
to gold valuation. The outflow of funds from Lon- 
don to the gold bloc countries, which was strongly 
in evidence when the bloc was organized after the 
collapse of the London monetary and economic con- 
ference, has now evidently ceased, although there is 
still a substantial flow of funds to Holland and 
Switzerland from many countries. There is every- 
where marked confidence in London as the safest 
place of deposit for ‘uneasy money.’ The great 
amount of foreign funds in London is causing much 
anxiety to the British authorities. They call it 
“unwanted” money. London estimates these funds 
at approximately £400,000,000. It is estimated con- 
servatively that London has become the depository 
of no less than $500,000 ,000 of American funds since 
the United States went off the gold standard. These 
vast accumulations are largely responsible for the 
low rates prevailing in Lombard Street for many 
months. Call money is in supply there at 34% to 
14%, two-months’ bills at 34 to 7-16%, three- 
months’ bills at 7-16 to 4%, four-months’ bills at 
14 to 916%, and six-months bills at 5% to %4%. 
The day-to-day quotations for gold in the London 
market have already been enumerated in an earlier 
part of this resume. On Saturday last £250,000 in 
gold bars were taken for Continental account at 1 
premium of 4d. On Monday the Continent took 
£286,000 at a premium of 6d. On Tuesday the Bank 
of England bought £90,769 in gold bars. There were 
£330,000 available in the open market, of which the 
greater part was taken for the Continent at a premium 
of 3d. On Wednesday £83,009 was taken by Con- 
tinental hoarders at a premium of 7d. On Thursday 
the Continent took the entire supply of £50,000 at 
a premium of 64d. Yesterday £170,000 was avail- 
able and taken by the Continent at a premium of 
614d. This week the Bank of England shows an 
increase in gold holdings of £85,703, the total stand- 
ing at £191,744,969, which compares with £140,- 
221,715 a year ago and with the minimum of £150,- 
000,000 recommended by the Cunliffe Com- 
mittee. 

The gold movement at the Port of New York for 
the week ended Sept. 13, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$10,520,000, of which $8,333,000 was shipped to 
France and $2,187,000 to Italy. There were no 
gold imports. The Reserve Bank reported a decrease 
of $8,333,000 in gold earmarked for foreign account. 
There was an export to England of 4,208 ounces gold 
recovered from natural deposit. In tabular form the 
gold movement at the Port of New York for the week 
ended Sept. 13, as reported by the Federal Reserve 
Bank of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, SEPT. 7-SEPT. 13, INCL. 
Imports. Ezports. 
$8,333,000 to France 
None. 


2,187,000 to Italy 


$10,520,000 total 
Net Change in Gold Earmarked for Foreign Account. 


Decrease: $8,333,000. 
Ezports of gold recovered from natural deposits 4,208 fine ounces. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of gold while $16,900 was shipped to France. There 
was no change in gold held earmarked for foreign 
account. On Friday there were no imports of the 
metal, but $8,532,400 was withdrawn for export, 
$8 333,200 being shipped to France and $199,200 to 
England. Gold held earmarked for foreign account 
decreased $8,532,400. There have been no reports 
during the week of gold having been received at any 
of the Pacific ports. 

Canadian exchange continues at a discount. On 
Saturday last Montreal funds were quoted at a dis- 
count of 474%, on Monday at 434%, on Tuesday at 
454%, on Wednesday at 454%, on Thursday at 
414% and yesterday at 374%. 

Beginning with Friday, Sept. 8, the Treasury at 
Washington has been announcing daily the price per 
ounce which it would pay for new gold from American 
mines. In the table below we furnish a record of 
these daily prices. As indicating the extent of the 
depreciation of the American dollar, it should be 
borne in mind that the price for gold by the mint 
as fixed by law is $20.67 per ounce. 

PRICE PAID FOR GOLD BY U. 8S. TREASURY. 


Friday Sept. 8... _____- $29.62| Wednesday Sept. 13______--- $29.48 
Saturday Sept. 9..________ 29.12|Thursday Sept. 14.__...--- 29.77 
Monday Sept. 11_..._____- 29.10| Friday Sept. 15._......- 30.41 
Tuesday Sept. 12....______ 29.21 


Referring to day-to-day rates, sterling exchange on 
Saturday last was easy in a quiet market. Bankers’ 
sight was 4.5134@4.525%; cable transfers, 4.52@ 
4.5234. On Monday the rate was firmer in terms 
of the dollar in a mixed market. The range was 
4.5334@4.55 for bankers’ sight, and 4.53144@4.55% 
for cable transfers. On Tuesday sterling was still 
firmer in terms of the dollar. Bankers’ sight was 
4.5614@4.58%34; cable transfers were 4.5634 @4.58%. 
On Wednesday sterling again moved up in quiet 
trading. The range was 4.5714@4.58%4 for bankers’ 
sight and 4.5774@4.5914 for cable transfers. On 
Thursday sterling was much higher. The range was 
4.6014@4.63 for bankers’ sight and 4.6054@4.63% 
for cable transfers. On Friday sterling soared; the 
range was 4.6614@4.68 for bankers’ sight and 
4.6614@4.6814 for cable transfers. Closing quota- 
tions on Friday were 4.664% for demand and 4.67 
for cable transfers. Commercial sight bills finished 
at 4.6614; 60-day bills at 4.6534; 90-day bills at 
4.6514; documents for payment at 4.6534, and 
seven-day grain bills at 4.6614. Cotton and grain 
for payment closed at 4.6614. 

BR 

XCHANGE on the Continental countries has 
soared along with sterling. French francs are, 

of course, the strongest of the Continental units 
and have sharply advanced in terms of the dollar 
and the pound. As a matter of fact, as pointed out 
above in the resume of sterling exchange, any 
variation in the franc, whether upward or downward, 
with respect to either the dollar or the pound, means 
a change in these last two currencies rather than 
in the franc as the france is always convertible into 
a fixed amount of gold. The franc, however, is 
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displaying a somewhat easier tone in terms of other 
Continental currencies as there seems to be a move- 
ment of funds away from Paris to other centres, 
particularly to the gold bloc countries Holland 
and Switzerland, because of some apprehension in 
Continental foreign exchange circles as to the ability 
of France to maintain a free gold standard in face 
of the great uncertainties arising from the equivocal 
attitude of the Washington authorities in the matter 
of currency. While the Bank of France continues 
to acquire sums of gold through operations of the 
British Equalization Fund, it is at the same time 
shipping gold to Switzerland, Holland, and other 
Continental countries whose currencies are firm 
against francs on purely commercial or trade balance 
grounds. It would appear that Paris is confident 
that the gold bloc can rest secure against all specu- 
lative attacks on the currencies of its members. 
Nevertheless, there is not wanting a considerable 
body of opinion which believes that France and the 
gold bloc countries, while still adhering to the gold 
standard in principle, must impose certain restric- 
tions in order to protect their holdings from specula- 
tive influences stimulated by the gold hoarding 
excitement now rampant on the Continent. This 
week the Federal Reserve Bank of New York reports 
the export of $8,333,000 gold to France. As fre- 
quently pointed out, this gold is supposed to come 
from the earmarked stock of the British Equalization 
Fund. The present shipment brings the total of 
such withdrawals from New York to Paris since 
the beginning of March to approximately $177 ,000,- 
000. The Bank of France statement from week to 
week does not reveal any such large increases in 
gold holdings. Doubtless some of this gold does 
get into the vaults of the Bank of France, but is 
offset by sales of gold by Paris to other Continental 
centres. It is also possible that much of these 
withdrawals from New York are temporarily de- 
posited by the British Exchange Equalization Fund 
with private banks in Paris, or perhaps earmarked 
with the Bank of France. In either case they would 
not appear as additions to the gold stock of the 
Bank of France; for were they to so appear, the 
present gold holdings of the Bank would be greater 
by several billions of francs than the weekly state- 
ments reveal. The Bank of France statement for 
the week ended Sept. 8 shows a decrease in gold 
holdings of 8,280,619 francs. The total now stands 
at 82,269,647,782 francs, which compares with 
82,400,237 ,395 francs a year ago and with 28,935,- 
000,000 francs in June 1928, when the unit was 
stabilized. The Bank’s ratio stands at the high 
figure of 79.71%, which compares with 79:61% on 
Sept. 1; with 76.46% a year ago, and with legal 
requirement of 35%. 

German marks are quoted high in terms of dollars, 
but these relative quotations are without significance 
as there is practically no market in mark exchange, 
as all German foreign exchange and foreign trade 
operations are under strict Reichsbank control. The 
rise in Reichsbank reserves continues. For the week 
ended Sept. 7 the Reichsbank shows an increase of 
18,122,000 marks in gold holdings, the total standing 
at 325,442,000 marks, which compares with 768,- 
436,000 marks a year ago. The increase in the Ger- 
man reserves islobtained chiefly at the expense of 
the foreign bondholders. It is expected that interest 


on German bonds will be paid in about two months 
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and foreign exchangeYdealers¥inJNew York are 
planning to start “when-issued” trading in certifi- 
cates of indebtedness of the Reichsbank conversion 
office. The existence of such a market would make 
it possible for bondholders to obtain immediate cash 
for the conversion certificates, though at a substan- 
tial discount from their face value. The German 
exporter who receives dollars in New York will be 
able to buy the new certificates, which are payable 
in marks, at a large discount. This can be used to 
reduce the cost of goods sold, thereby enabling Ger- 
man exporters to produce in competition with ex- 
porters in other countries. 

The London check rate on Paris closed on Friday 
at 80.93, against 80.90 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 5.7914, against 5.574% on*Friday of 
last week; cable transfers at 5.7914, against 5.58, 
and commercial sight bills at 5.79, against 5.5614. 
Antwerp belgas closed at 20.69 for bankers’ sight 
bills and at 20.70 for cable transfers, against 19.84 
and 19.85. Final quotations for Berlin marks were 
35.49 for bankers’ sight bills and 35.50 for cable 
transfers, in comparison with 34.14 "and %34.15. 
Italian lire closed at 7.78% for bankers’ sight bills 
and at 7.79 for cable transfers, against 7.5114 and 
7.52. Austrian schillings closed at 16.60, against 
16.20; exchange on Czechoslovakia at 4.40,”against 
4.24; on Bucharest at 0.9214, against 0.8714; on 
Poland at 16.90, against 16.35; and on Finland at 
2.0914, against 2.01144. Greek exchange closed at 
0.831% for bankers’ sight bills and at 0.84 for cable 
transfers, against 0.814% and 0.82. 


—~o—— 


XCHANGE on the countries neutral during the 
war presents no new aspects from those of 
recent weeks. The Scandinavian currencies, of 
course, move in harmony with the fluctuations in 
the pound, to which they are closely allied. The 
Spanish peseta is inclined to move sympathetically 
with the French franc. Swiss francs and Dutch 
guilders are especially firm in terms of the French 
franc, with the Dutch guilder stronger.¥ Of course, 
all these units seem unwarrantably high in terms of 
the dollar, for as a seasonal matter, were the dollar 
on the gold basis, exchange would now be in favor 
of New York and against all Europe. The Duteh 
position is especially strong and confidence in the 
guilder appears to have returned completely, bring- 
ing with it extreme ease in money conditions in 
Amsterdam, and a further lowering in the discount 
rate of the Bank of The Netherlands is expected. 
Bankers’ sight on Amsterdam finished on Friday 
at 59.74, against 57.64 on Friday of last week; cable 
transfers at 59.75, against 57.65; and commercial 
sight bills at 59.60, against 57.35. Swiss francs 
closed at 28.69 for checks and at 28.70 for cable 
transfers, against 27.59 and 27.60. Copenhagen 
checks finished at 20.89 and cable transfers at 20.90, 
against 20.29 and 20.30. Checks on Sweden closed 
at 24.14 and cable transfers at 24.15, against 23.45 
and 23.46; while checks on Norway finished at 23.49 
and cable transfers at 23.50, against 22.84 and 22.85. 
Spanish pesetas closed at 12.3914 for bankers’ sight 
bills and at 12.40 for cable transfers, against 11.9114 
and 11.92. 
Fash ead Oe 


XCHANGE on the South American countries is 
purely nominal. There is practically no market 
in New York and whatever transfers of exchange 
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the South American control boards sanction seem 
to favor the British interests. It is also stated that 
funds accumulating in the South American markets 
in favor of American interests are allowed to remain 
on deposit there or are inclined to seek temporary 
domicile in London as a result of uneasiness over the 
dollar situation here. 

Argentine paper pesos closed on Friday nominally 
at 37 for bankers’ sight bills, against 37; cable 
transfers at 38, against 37144. Brazilian milreis are 
nominally quoted 6.95 for bankers’ sight bills and 
814 for cable transfers, against 7.81 and 8144. Chilean 
exchange is nominally quoted 9 against 834. Peru 
is nominal at 19.75, against 20.25. 


—_e——_- 


XCHANGE on the Far Eastern countries follows 
the trends which have developed since the 
abandonment of gold by the United States in March. 
Trading is of the most limited character and the 
major part of whatever exchange operations are per- 
mitted or possible between the Occident and the 
Oriental countries take place chiefly through London. 
The highly nominal quotations posted in New York 
are so far as China is concerned governed by the 
price of silver. Japanese yen are under the strictest 
of government control regulations and while the rate 
for yen is fractionally above that fixed by the Japa- 
nese authorities in January 1932 (around 251% cents), 
the nominal rate now quoted is virtually meaningless 
as the Japanese Government is also inclined to favor 
London in the settlement of accounts. The Indian 
rupee fluctuates of course with the pound. 

Closing quotations for yen checks yesterday were 
27.55 against 26.25 on Friday of last week. Hong 
Kong closed at 3334@33 15-16 against 32144@32 9-16; 
Shanghai at 30144@304. against 29@29 3-16; Manila 
at 497%, against 497%; Singapore at 5434, against 
5314; Bombay at 35.05, against 34.25; and Calcutta 
at 35.05, against 34.25. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
SEPT. 9 1933 TO SEPT. 15 1933, INCLUSIVE. 





























Noon Buying Rate for Cable pranetera in New York, 
Country = Monetary alue in United States Money. 
nit. 
Sept. 9. | Sept. 11. | Sept. 12. | Sept. 13. | Sept. 14.| Sept. 15. 
EUROPE— VE Pe Tae Oa a a Ss a $ 
Austria, schilling -.--- 159750 | .159366 | .161000 | .161833 | .162333 | .167066 
Belgium, belga--.--.- 195307 | .196627 | .198625 | .200136 | .201853 | .205741 
Bulgaria, lev.....--- 010750 | 010750*, £01250 | .011666 | .014166 | .014750 
Czechoslovakia, krone} .042012 | .041955 | .042500 | .042575 | .042931 | .043906 
Denmark, BR seine .201709 | .202516 | .204600 | .204458 | .206008 | .208663 
England, pound 
Tae DS 4.521416 4.539750 4.578303 4.580416 4.614756 |4.668666 
Finland, markka----.- 020040 | .020070 | .020241 | .020250 | .020375 | .020783 
France, franc--_...-.-- 054748 | .055225 | .055823 | .056131 | .066758 | .507725 
, reichsmark| .334300 | .336750 | .339441 | .341736 | .345771 | .353916 
Greece, drachma-.---.- 008066 | .007965 | .008085 | .008083 | .008178 | .Y08304 
Holland, guilder---.- 563525 | .569123 | .5674645 | .578207 | 585033 | .594883 
Hungary, pengo----_- 247500* .246833 | .249666 | .250888 | 263625 | .260550 
es. nc elnlatind 073885 | .074263 | 074980 | .075516 | .076270 | .077734 
Norway, krone. -_-...- 226808 | .227938 | .230045 ; .23C107 | .231918 , .234700 
Poland, zloty_....-.- -159800 | .160033 | .161000 | .162125 | .162500 | .167640 
Portugal, escudo----_- 042910 | .042925 | .043040 | .043318 | .043735 | .044562 
Rumania, leu_......- .008437 | .008500 | .008612 | .008700 | .008840 | .009050 
Spain, peseta.......- 117000 | .117850 | .119266 | .119550 | .121125 | .123600 
Sweden, krona__._._- .232854 | .234023 | .236000 | .236220 | .237920 | .241080 
Switzerland, franc. __| .270725 | 272515 | 275316 | .277458 | .280475 | .285727 
Yugedevia, dinar...) .019487 | .019550 | .019570 | 019562 | .019830 | .020325 
a } 
China— | | j 
Chefoo (yuan) dol'r| .284375 | .288125 | 289583 | .288750 | .292708 | .299166 
Hankow (yuan) dol’r) .284375 | .288125 .289583 | .288750 | .292708 | .299166 
Shanghal(yuan)dol'r .285468 | .288593 | .290006 | .289375 | .293593 | .300000 
Tientsin (yuan) dol’r, .284375 | .288125 | .289583 | .288750 | .292708 | .299166 
Hong Kong dollar__| .318437 "320000 | 321875 | .321875 | .327187 | .334375 
India, rupee_.......- 339500 | .240375 | .342910 | .343437 .34550C | .350100 
Japan, yen__._....-- -261425 | .263250 | .266125 | .265525 ' 268150 | .273437 
Singapore (S.S.) dollar; .527500 | .527500 ; .533750 | .532500 | .536875 | .545000 
AUSTRALASIA— 
Australia, pound. -___ 3.602500 (3.620000 |3.653333 3.656458 8.664166 3.718750 
a Seene-- SF SISaeS 3.629166 3.662083 |3.665625 3.673333 3.727916 
South Africa, pound --/4.461666 4.479166 4.520000 |4.523333 4.554166 4.608958 
NORTH AMER. — 
Canada, dollar... -__- .950781 | .951770 | .953385 | .952760 | .953520 | .961931 
Cuba, peso.-......-. .99975C | .999750  .999750 | .999780 | .999750 | .999750 
Mexico, peso (silver) -| .286860 | 280840 280920 | 280960 -280960 | .280960 
Newfoundiand, dollar, 948375 | 949500 950875 | 956375 | 950825 | 959531 
SOUTH AMER.— 
Angeneing, peso (gold); .816260*| .818840* .£27154*%| .831988* .839886*, .856698* 
razil, milreis......- -080980*| .080480* .080980*| .080980* .081775*| .081775* 
ie yeas i ieee 4 -083750*| .082500* .084275*| .084375*, 086250") 085000 * 
U , peso...-..- 670000*| .663750* .667083* .668750* .673750*| .685000* 
Colombia, peso - - - - - . 7937™M* .793700*. .793700*| .79370C* .793100* .793100* 





* Nominal rates; firm rates not available. 
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HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Sept. 14 1933, together with comparisons as of the 
corresponding dates in the previous four years: 
































Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
England 191,744,909) 140,221,715) 136,880,252) 157,510,761} 136,921,000 
France a_.-| 658,157,182) 659,201,899] 468,614,374) 380,342,673] 312,244,144 
Germany b. 13,089,250) 35,254,150] 63,626,250) 123,448,000} 101,828,150 
Spain ...-- 90,402,000) 90,273,000} 91,029,000}. 98,968,000} 102,594,000 
Italy __ _- 75,854,000) 61,810,000) 58,093,000) 56,503,000 55,797 ,000 
Netherlands| 68,921,000 86,114,000) 54,738,000) 32,551,000) 36,929,000 
Nat. Belg’m 77,144,000 74,835,000; 46,403,000) 34,564, 29,171,000 
Switzerland) 61.461,000 89,165,000) 33,970,000) 25,585,000 20,273,000 
Sweden... -- 13,9F9,000 11,444,000 12,770,000 13,467 ,000 13,455,000 
Denmark -__ 7,397 ,000 7,400,000 9,536,000 9,566,000 9,586 ,000 
Norway - -- 6,569,000 7,911,000 8,128,000 8,141,000 § 153,000 
Total week _|1,264,098,401)1,263,629,764| 983,786,876] 940,646,434 826, 951, 294 
Prev. week _'1,263,510,443'1 261,494,245! 982,188,048! 939,185,238! 834.367.5290 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,182,850. 








Another Blow at Parliamentary Government 
—The New Regime for Austria. 

The full text of the speech which Chancellor Doll- 
fuss of Austria delivered at Vienna on Monday, at a 
great popular celebration commemorating the 250th 
anniversary of the deliverance of Vienna from the 
Turks, is not yet available in this country, but press 
summaries have given enough of its substance to 
make clear its revolutionary import. If the program 
which Chancellor Dollfuss outlines, albeit with a 
good deal of indefiniteness regarding details, is 
carried through, Austria will have ceased to have a 
parliamentary government and will have become, to 
all intents and purposes, a Fascist State. The last 
remaining fragment of what was one of the two cen- 
tral foundations of the Austro-Hungarian Empire 
will have renounced the parliamentary system as no 
longer adapted to its needs, and turned to dictator- 
ship as the form by which its interests can best be 
served. 

The following extracts from accounts of the ad- 
dress transmitted by correspondents of the New 
York “Times” and “Herald Tribune” indicate with 
sufficient clearness the road which the Chancellor 
proposes to take. “Liberalism,” he declared, re- 
ferring to the recent political history of Austria, 
“has been followed by Marxism, both of which were 
materialistic. I wish here to expose the sins of 
parliamentarism and so-called democracy. We are 
now beginning a new era. The time of liberal 
capitalism is past, as also is the selfish, material- 
istic Marxism. . . . The old Parliament with the 
old leaders has gone, never to return. The epoch of 
liberalistic and capitalistic systems has ended and 
will never come back. The period of Socialistic mis- 
guidance is over. There will no longer be a rigid 


party system in Austria. We shall build up a 
Catholic, German State which will be thoroughly 


Austrian upon a corporative (in Austria and Italy 
this means Fascist) basis. It will be an authori- 
tarian State, based on corporations formed on occu- 
pational lines. But we decline co-ordination and 
terrorism. At the beginning of autumn we stand at 
the eve of renewal of our country. We will go as far 
in its defense as we are compelled to go, and we will 
allow no terrorists to overrun us.” 

Elsewhere in his speech the Chancellor used ex- 
pressions which, as Vienna correspondents pointed 
out, might be interpreted as an intimation that the 
new system of government which he had in mind 
was one resting on a party coalition. “To-day,” he 
said, “the Fatherland front issues a general appeal 

o all Austrians. This front is no union of two or 
three parties, but of all who recognize Austria as 
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their German Fatherland. All must wear the red, 
white and red emblem as a symbol of their co- 
operation in the work of winding up the party 
State.” Read, however, in the light of the previous 
emphasis upon the “authoritarian” and “corpora- 
tive” State, and of the transformation which the 
party system has undergone in Italy under Premier 
Mussolini and in Germany under Chancellor Hitler, 
it is difficult to see in the remarks just quoted much 
ground for expecting that the Austrian Government, 
when it is made over according to Chancellor Doll- 
fuss’s mind, will bear any real resemblance to what 
has commonly been recognized as a coalition govern- 
ment. If there were doubt at this point, as appar- 
ently there was, it was removed by the further state- 
ment of Chancellor Dollfuss on Thursday, in an 
interview for the New York “Times,” that “the 
Fatherland front is not to be an amalgamation of 
the old parties, but a new organization that can 
be joined by the members of the old parties.” 
The fascism of Hitler’s Germany is not, in all 
respects, identical with the fascism of Musso- 
lini’s Italy, but in neither country does the system 
admit of rival parties or a Government and an 
Opposition. If Chancellor Dollfuss, after calling 
for an “authoritarian” and “corporative” State— 
terms which none of his hearers would be likely to 
misunderstand—felt it advisable to suggest a union 
cf parties, it was only, we may be sure, a verbal and 
diplomatic concession to those who, while agreeing 
that the old forms of parliamentary government had 
had their day and ceased to be, still hoped that 
parties themselves might in some way survive. 

So will pass, if Chancellor Dollfuss has his way, 
another parliamentary State. So will advance, by 
another momentous step, the cause of dictatorship. 
To the Fascist States of Italy and Germany will 
be added the Fascist State of Austria, weak, to be 
sure, in numbers and material resources and heavily 
handicapped financially, but politically of outstand- 
ing importance for the immedate future of Europe. 

There is no reason to conclude that what is 
planned for Austria, reinforced by the example of 
what has actually taken place in Italy and the Ger- 
man Reich, means the early disappearance of par- 
liamentary government throughout Europe. The 
proposed change, however, points to certain weak- 
nesses in the parliamentary system which contem- 
porary conditions in Europe have increasingly em- 
phasized. The parliamentary system, with its 
theory of government by a party or parties repre- 
senting a majority of the elected members of a 
national legislature, has rarely worked well in times 
of crisis. Even in Great Britain, with ancient and 
powerful political traditions, immense moral as 
well as material resource, and a security and inde- 
pendence which no opposition has been able seri- 
ously to endanger, parliamentary rule has more 
than once given way temporarily, not in form but 
in effective substance, to what was virtually a Cabi- 
net or Ministerial dictatorship. The weaknesses of 
the system become specially obvious when, as in 
our own time, complicated economic and ‘political 
problems, domestic as well as foreign, press hard 
for solution, and when unemployment, disordered 
finance and depressed industry and trade put a 
people under increasing strain. Party dissension, 
harrassing debate, and sharp differences of opinion 
within Cabinets and parties are ill-adapted to cope 
with a situation in which security, certainty and 
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prompt and definite government action are the 
uppermost demands. 

The lack of adaptation is the more apparent when, 
as in the case of Austria, the very existence of the 
nation as an independent unit appears to be at 
stake. It is not the fault of Austria that it is weak, 
for it was the outstanding victim of the vengeance 
of the Paris Peace Conference, whose leaders de- 
creed that the empire of the Hapsburgs should be 
destroyed beyond all possibility of resurrection, and 
crippled Austria to an extent which left it perma- 
nently dependent under even the best conditions. 
It was later forbidden to make a customs union 
with Germany at a time when such a union would 
have met with Austrian approval, and it has been 
saved from national bankruptcy only by the aid of 
foreign loans supported by the League of Nations. 
With domestic economic problems grave enough to 
tax its ability and resources to the utmost, it has 
had to meet the propaganda attacks of the German 
Nazis, and has seen the Hitler type of fascism grow 
apace among its own people. In this situation the 
Austrian parties have had little to offer except de- 
moralizing attacks on the Government and heated 
controversy over their respective party claims, while 
socialism as a political practice has become not only 
hopelessly ineffective but a positive menace to peace 
and security. 

The problem of the Government under these try- 
ing circumstances has been to keep government 
going with one hand while resisting the Nazi attacks 
with the other. As Chancellor Dollfuss said in his 
speech on Monday, “during our fight on Marxism, 
which could have been smashed faster than any one 
dared hope, a movement under the flag of national- 
ism attacked us in the rear, thus compelling the 
Government, while fighting on two fronts, to keep 
its hand steadfastly in control of the State and take 
measures necessary in such difficult times.” There 
is nothing in Chancellor Dollfuss’s speech to show 
that he is opposed to the particular kind of nation- 
alism which the Hitler Government represents; on 
the contrary, he himself comes out flatly for a gov- 
ernment which is not onky nationalist, but which 
is also Fascist in all except name. What he objects 
to, and what he has resisted thus far with notable 
success, is the forcible imposition of nationalism or 
fascism upon Austria from the outside by organized 
propaganda and incidental terrorism. He _ sees 
fascism as the need of Austria because, in the pres- 
ent peril, parliamentary government has broken 
down, representative institutions of the parliamen- 
tary type no longer work, parties have become a 
hindrance rather than a help, and only a dictator- 
ship holds promise of preserving the integrity of 
Austria as a nation. 

Whether, on the other hand, in speaking out as 
he has in favor of fascism, Chancellor Dollfuss has 
intended to dissociate himself and his proposed re- 
organized Government from the Pan-German move- 
ment which Hitler is believed to be furthering is 
not so clear. “It is so self-evident that we are Ger- 
mans.” he declared at Vienna, “that it is needless 
to proclaim it. * * * The campaign that is car- 
ried on across the frontier against us was never pro- 
voked here. We have repeatedly declared our will- 


ingness to be reconciled. Our German feeling pre- 
vents us from taking measures we would otherwise 
have taken long ago. 
Germany. 


We wish to live at peace with 
We wish to build our own house in free- 
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dom and peace.” The initial reception accorded to 
the* speech in Germany does not suggest that this 
olive branch, if such the references to Germany 
were meant to be, is likely to be viewed with much 
cordiality. An Associated Press dispatch from Ber- 
lin on Tuesday reported that German official cir- 
cles characterized the Dollfuss speech as a “maze 
of muddled notions” and “an admission .of weak- 
ness on the part of the Dollfuss regime.” A cor- 
porative State, it was insisted, could not be estab- 
lished by decree, and “Austro-German co-operation, 
however much desired by Germany, could not ma- 
terialize under the present Austrian regime.” Nev- 
ertheless, if Austria “goes Fascist,” as Chancellor 
Dollfuss evidently means that it shall, such differ- 
ences aS may exist between the Austrian and Ger- 
man systems are not likely to prove an insuperable 
barrier to a rapprochement unless the Hitler Gov- 
ernment contemplates an actual absorption of Aus- 
tria. Of that expectation there is as yet no proof. 


The extent to which fascism, even in the aggres- ° 


sive form which it has taken in Germany, is accepted 
in Europe as inevitable may be inferred from the 
calm way in which the announcement of Chancellor 
Dollfuss has been received. Only in France, as far 
as American newspaper dispatches show, has a note 
of anxiety been sounded, the political writer “Per- 
tinax” being quoted as expressing some concern lest 
Austria should now draw closer to Hungary, and 
the rapprochement “end by an appeal for German 
aid against the encircling Slavs, since Italy might 
not be in a position to extend such aid.” As for 
the rest of the Paris press, the correspondent of 
the New York “Herald Tribune” reported on Tues- 
day that the announcement had “aroused sympa- 
thetic admiration * * * although there were not 
lacking voices to express fear lest the distinction 
between Austrian fascism and Hitlerite fascism 
should fade rapidly.” That France was not unpre- 
pared for the change seems evidenced by the further 
statement of the correspondent that it was “re- 
ported credibly at Paris” that M. Paul-Boncour, 
French Foreign Minister, “desired until quite re- 
cently to see Chancellor Dollfuss return to a parlia- 
mentary regime in Austria, but revised his views 
as a result of urgent representations from the 
French Ambassador at Vienna.” One wonders if 
the caution of the French and the silence of the 
British press, both of them representing countries 
whose governments are deeply interested in the Aus- 
trian situation, may not be due to a realization that 
Chancellor Dollfuss has taken, apparently, the only 
course open to him, and that Europe must be pre- 
pared to get on with more fascism rather than less 
whatever the effect upon parliamentary government 
in Great Britain and France may be. 








Co-operation of Banks, Bankers and the Admin- 
istration—Prudence Calls for Consultation. 
Ever since the National Banking Act was enacted 

as an outgrowth of the Civil War all of the banks 

in the States and territories established under that 
system have been to a great extent under the control 
of the Federal Government. Supervision was ex- 
ercised chiefly through the Comptroller of the Cur- 
rency until as a product of the World War there 
came into existence the Federal Reserve System 
which now embraces not only all institutions hav- 
ing a Federal charter but many which operate under 
State charters and which have permission to become 
“member banks” of the Reserve System. 
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Thus throughout the entire country all of the 
principal banks excepting privately operated banks 
come under at least partial jurisdiction of the Fed- 
eral Government, the Federal Reserve Board at 
Washington having supervision of each of the twelve 
Federal Reserve Banks with which all of the Na- 
tional Banks and the member banks are identified 
and through their memberships in the local Clear- 
ing House Associations exacting rules are pres- 
cribed for the conduct of business. 

The power of the Government was well exempli- 
fied when the bank moratorium was declared by the 
Administration last March, closing for a _ short 
period not only the institutions identified with the 
Federal Reserve System, but all banks including 
State commercial banks and even mutual savings 
banks. When the doors were temporarily closed 
access was barred to the safe deposit departments. 
Thus for a few days the ready cash resources of all 
the people were practically reduced to the loose 
change in their pockets or to the cash in the tills of 
business organizations. 

The formation of the Reconstruction Finance 
Corporation put another cog in the Federal ma- 
chinery which seems is destined to play an im- 
portant part in banking affairs as it is permitted to 
subscribe for preferred stock of the banks and thus 
acquire a claim upon banking resources ahead of 
that possessed by the owners of the common stock 
of such banks. 

Under these unusual conditions, presenting cir- 
cumstances never before encountered, the Ameri- 
can Banking Association held its annual Conven- 
tion last week in Chicago. Little wonder therefore 
that the delegates to the Convention were somewhat 
dumfounded, especially as a representative of the 
Administration was present to tell the bankers just 
what was expected of them in the Herculean efforts 
now being exerted to bring the nation back to pros- 


perity. The delegates could do little else but re- 
flect. They could not be combative. 


The public would be deeply interested if it could 
learn the reports made by those attending the Con- 
vention to their various Boards of Directors upon 
their return home, after due consideration of all the 
views presented on the floor of the Convention and 
in private conversation after adjournment. 

The purpose of the Federal spokesman evidently 
was to impress upon the bankers the spirit of loyalty 
embodied in the formation of the National Recovery 
Administration, pointing out the manner in which 
the financial institutions may be of particular 
benefit in carrying out the efforts being made to 
bring about normal operation of industry in order 
to increase employment, thus putting more money 
in circulation and enlarging the buying power of 
consumers. 

Apparently the key to the situation as construed 
by those in National authority is a loosening of 
credit Which will lubricate the wheels of business 
machinery including production of raw materials, 
manufacture, transportation and distribution. 

On its own behalf the Government is doing much 
to stimulate purchases by granting loans which 
should encourage new buying on a large scale, but 
all such efforts will need the hearty co-operation of 
the bankers who control credit. 

During the recent banking crisis the Federal Re- 
serve Banks performed a public service by lending 
aid to many member banks which were imperilled 
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by unexpected runs. Officers of the Reserve Banks 
had full knowledge of the resources of the banks 
which were endangered and they knew the character 
of the officers and directors responsible for the 
management of such institutions. They were con- 
sequently in a position promptly to extend aid where 


they believed that assistance was justified, and by 


extending aid they saved many banks from closing 
their doors and thus were instrumental in allaying 
public apprehension. In other words the Reserve 
Banks set a good example of extending credit when 
it was needed. 

After three years of marking time there has un- 
doubtedly accumulated a very large need for im- 
provements. Individuals, firms and corporations 
will apply to their local banks for loans in order to 
restock, make replacements and in some cases ex- 
tensions and installations of new machinery. Credit 
where justified will undoubtedly stimulate trade 
activity which is much needed and in large degree 
the success of the efforts of the Government will 
depend upon the judgment of the bankers who con- 
trol the credit mills. 

Certainly banking to-day is “not a happy lot.” 
Bankers are trustees for their shareholders and 
their depositors, which imposes upon them responsi- 
bilities that are not assumed by Government offi- 
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cials handling public funds. Government officials 
generally have a brief tenure of office and upon be- 
ing retired hand all responsibility over to their 
newly chosen successors. Successful bankers 
often hold their positions for life and must 
shoulder full responsibility for their judgment and 
actions. 

It may be well if the Administration will hesitate 
to ride “rough shod” over tried and proven leaders 
of finance. Helpful co-operation may be obtained 
by consultation before cast iron rules are promul- 
gated to be executed without fear or judgment as 
to the consequences. Credit is a delicate plant 
which may be withered by frost or strengthened by 
cultivation and irrigation to be productive of fruit. 
Only an expert horticulturist knows how to handle 
vegetation to produce the best results. Amateurs 
often fail. Progress and upbuilding are required 
upon a National scale. Requirements of widely 
separated sections differ greatly; so much in fact 
that an order might prove beneficial in one locality 
but withering elsewhere. A high degree of judgment 
and caution is called for if the best results are to 
be obtained. Why not, therefore, consult men of 
the highest type in the profession who have knowl- 


edge based upon long experience before an impera- 
tive order is issued? 








Gross and Net Earnings of United States Railroads for the 
Month of July 


The record of the earnings of United States rail- 
roads is now one of general improvement, just as a 
year ago, and the two previous years, it was one of 
steady and uninterrupted and cumulative losses, 
and our compilation to-day for the month of July 
furnishes conspicuous illustration of the fact. As 
compared with July of last year, the gross revenue 
from the operations of the roads shows an increase 
of $59,691,784, or 25.18%, and the net revenue an 
increase of $54,334,821, or no less than 117.74%. 
Let the reader well note that the improvement in 
the net exceeds 100% as ami indication of the won- 
derful transformation which has occurred. And it 
deserves to be noted that in the month of June the 
improvement in the net also exceeded 100%. The 
great change for the better, and a change which 
should remain in evidence for some time to come, 
is the twofold result of a gain in the gross revenues 
and of economy in the operation of the roads, or 
the holding down of the expenses. The enlargement 
of the gross revenues in the ratio of over 25% cer- 
tainly must be regarded as very substantial, reflect- 
ing a considerable addition to the traffic handled 
end moved in contrast with the poor traffic move- 
ment 12 months ago, while the concurrent augmen- 
tation of only 2.80% in the operating expenses (not 
including taxes), and a reduction in the ratio of 
expenses to earnings from 80.04% to 66.19%, furn- 
ishes striking testimony to the economy with which 
the roads are being managed. 

To be sure, the comparison is with a conspicu- 
ously bad period in 1932, but that ought not to 
diminish satisfaction over the fact that the situa- 
tion has now changed, and very radically, too, yield- 
ing the improvement so earnestly desired. In order 
that the reader may have a clear idea of how poor 
the showing was in July of last year, we may recall 
that in our comments on the figures of 12 months 
ago we observed that both in amount and in ratio 


the July losses then exceeded those of any other 
month of the year, and we made the observation that 
the only qualifying circumstance to mention in con- 
nection with that unenviable distinction was that 
there had been five Sundays in the month in 1932 
against only four Sundays in July 1931, depriving 
the roads of one working day, and to this we may 
1ow add that July 1933 also had five Sundays. The 
loss in the gross earnings in July 1932 was $138,- 
851,525, or nearly 37%, and the loss in the net earn- 
ings $50,857,533, or over 52%, and we remarked that 
shrinkages of such proportions could not be con- 
sidered other than strikingly bad even when stand- 
ing alone, but when conjoined with a falling off of 
$80,150,008 in gross and $28,465,456 in net in 1931 
and a loss of $101,152,657 in gross and $43,753,737 
in net in 1930, made a record of continuous losses 
that was perfectly appalling. We have now in 1933 
recovered only a portion of the huge falling off in 
these three previous years, but the important point 
is that we have now begun to travel once more in 
the right direction, and perhaps also comfort ought 
to be derived from the circumstance that contem- 
plation of the results for these earlier years makes 
it plain that there is room for much further im- 
provement before we shall get back to anywhere 
near the results for these earlier years. 





Month of July— 1933. 1932. Inc. (+) or Dec. (—). 
Miles of road (16£ roads) - -- ~~ -- 2 va 241,906 Fea og - 0.28 
Gross earnings. ...-.---------- 297,185,484 237,493,700 +59,691,784 +25,13 
Operating expenses___._------- 196,702,646 191,345,683 + 5,356,963 +2.80 
Ratio of earnings to expenses _-_-_ 66.19% 80.44% 14.25% 

pe ee 100,482,838 46,148,017 +54,334,821 +117.74 


In showing a very noteworthy improvement over 
1932, but falling far short of the results attained 
when the country was in the heyday of its pros- 
perity, railroad earnings are reflecting the general 
situation of trade and industry. Much greater 


activity now prevails than a year ago, and the coun- 
try is unmistakably on the road to recovery, but 
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we shall have to travel much farther in the same 
direction if we hope to bring business back, not to 
the unhealthy and fictitious level of 1928 and 1929, 
but to a normal and legitimate basis in the conduct 
of the everyday business affairs of the times. All 
the trade statistics bear eloquent testimony to the 
fact, and while activity is now very much greater 
than in 1932, very much further progress will have 
to be made before we shall get back to a really nor- 
mal state, taking all past experience into account. 
And that is the chief usefulness of the statistics we 
bring together each month in this article in that 
they throw light on the point referred to. As in- 
stances showing the industrial trend, the statistics 
regarding automobile production come first in 
order. The output of motor vehicles in July the 
present year was 233,088, which is double the output 
in July 1932, when the number of motor vehicles 
turned out was only 109,143, and compares with 
218,490 in July 1931, but in July 1930 the product 
was 265,533 cars, and in July 1929 the output was 
no less than 500,840 cars. In most other directions 
the comparisons are of like character. The make 
of pig iron in July the present year, according to 
the figures compiled by the “Iron Age,” was 
1,792,452 gross tons, which stands in stark contrast 
to 572,296 tons in July 1932, and compares with 
1,463,320 tons in 1931, but in July 1930 the make 
of pig iron was 2,639,537 tons, and in July 1929 
actually reached 3,785,120 tons. The comparisons 
in the case of steel production are the same. The 
calculated output of steel ingots in July 1933 stands 
at 3,203,810 tons, which is certainly in striking con- 
trast with a production of only 806,722 tons in July 
1932, and compares with 1,887,580 tons in July 1931, 
2,922,220 tons in July 1930, but in July 1929 the 
steel production reached no less than 4,850,583 tons. 

Coal production in like manner shows only part 
return to the figures of other recent years. In July 
1933 the quantity of bituminous coal mined in the 
United States was 29,482,000 tons, as against 
17,857,000 tons in July 1932, and 29,790,000 tons in 
July 1931, but in July 1930 the production was 
34,715,000 tons, and in July 1929, 41,379,000 tons, 
while back in July 1923 the production of bitumi- 
nous coal aggregated 46,707,000 tons. The produc- 
tion of Pennsylvania anthracite in July 1933 is fig. 
ured at 3,677,000 tons against 3,021,000 tons in July 
1932, but compares with 3,954,000 tons in July 1931; 
5,957,000 tons in July 1930; 4,810,000 tons in July 
1929, and no less than 8,136,000 tons in July 1923. 

An exception to recovery is found in the case of 
the building industry. There things continue to lag. 
According to the compilations of the F. W. Dodge 
Corp., construction contracts in the 37 States east 
of the Rocky Mountains called for an expenditure 
of only $82,693,160 in July 1933 as against $128,- 
768,700 in July 1932; $285,997,300 in July 1931; 
$367,528,400 in July 1930, and no less than $652,- 
436,100 in July 1929. In face, however, of this con- 
tinued shinkage, lumber production greatly in- 
creased as compared with the small output of 1932. 
The National Lumber Manufacturers’ Association 
reports that for the four weeks ended July 29 an 
average of 572 mills show a cut of 750,070,000 feet 
of lumber in 1933 as compared with 420,861,000 feet 
in the corresponding four weeks of 1932. This is 
an increase of 78%, but nevertheless is 5% below 
the record of comparable mills for the same period 
of 1931. 
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In addition to the greater volume of traffic 
handled by the railroads as a result of the revival 
in trade, Western roads had the advantage of a 
decidedly larger grain movement. This followed, 
not from the fact that the 1933 grain crops, as far 
as ready for shipment, promise a larger production 
(the contrary is really the case), but because of the 
sharp advance in the market prices of all kinds of 
grain. As a natural consequence, farmers sent their 
supplies to market with great freedom, whereas 
previous to the rise, and particularly in July of 
last year, when market prices ruled inordinately 
low, farmers refused to ship and withheld their sup- 
plies from market. A notable contrast in the West- 
ern grain movement between the two years has been 
the outcome. We discuss the details of this West- 
ern grain movement in a separate paragraph further 
below in this article, and need only note here that 
for the four weeks ended July 29 the present year 
the receipts at the Western primary markets of 
wheat, corn, oats, barley and rye aggregated 
103,204,000 bushels as against only 57,386,000 bush- 
els in the corresponding four weeks of 1932. 

As a sort of composite picture of the freight move- 
ment as a whole, over the railroads of the country, 
the figures showing the loading of revenue freight 
furnish unquestionably the best index of all of the 
course and trend of trade and business, inasmuch 
as they cover all classes of freight and all sections 
of the country. For the five weeks ending July 29 
the loading of revenue freight on the railroads of 
the United States in 1933 aggregated 3,108,813 cars, 
and this compares with 2,420,985 cars in the same 
five weeks of 1932, but with 3,692,362 cars in the 
corresponding five weeks of 1931; 4,475,391 cars in 
the same period of 1930, and 5,265,998 cars in 1929. 

We have already referred to the course of rail- 
road earnings as a whole, and noted the great im- 
provement over 1932 in the gross revenues and the 
very striking improvement in the net earnings, the 
conspicuous feature being the relatively small aug- 
mentation in the expenses in face of a greatly en- 
larged volume of traffic. In the case of the separate 
roads, the saving in operating expenses is also the 
most noteworthy feature of the returns, and here 
some wonderful transformations in the character of. 
the exhibits has been worked by many separate roads 
and systems, there being numerous instances where 
large gains in gross revenues have been attended by 
actual reductions in expenses. Illustrations of that 
kind are to be found in all sections of the country. 
In equally numerous instances large gains in gross 
revenues have been attended by relatively small 
additions to expenses. To attempt to enumerate 
all of the instances of that kind in the two classes 
would take far too much space, but we may note a 
few of the especially conspicuous cases. The great 
East and West trunk lines naturally come first in 
order, and the New York Central RR. reports 
$5,393,525 gain in gross and $4,722,911 gain in net. 
If we include the Pittsburgh & Lake Erie and the 
Indiana Harbor Belt, the result for the New York 
Central lines is an increase of $6,416,856 in gross 
and $5,426,184 in net. The Pennsylvania RR. shows 
$5,669,046 gain in gross and $3,931,177 gain in net, 
and the Baltimore & Ohio $4,149,991 gain in gross 
and $2,798,287 in net. 

In the Northwest, the Chicago Milwaukee St. Paul 
& Pacific has bettered its gross from last year by 
$2,311,350, and its net by $2,470,478. The Great 
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Northern has added $2,038,273 to gross and 
$2,599,957 to net, and the Northern Pacific with 


$868,696 addition to gross has succeeded in enlarg- 
ing its net by $947,073. Coming further south in 
the West, the Union Pacific shows gross enlarged 
in amount of $999,231 and net enlarged in amount 
of $952,070. The Southern Pacific has suffered a 
reduction of $86,303 in gross, but has converted this 
into a gain of $672,811 in net. The Southwestern 
roads make the least favorable showing of all, owing 
to the prolonged drouth and the poor yield of win- 
ter wheat and other grains. The Atchison Topeka & 
Santa Fe, accordingly, falls behind $450,107 in gross 
and $325,213 in net. The Chicago Rock Island & 
Pacific has added $140,129 to gross and $88,428 
to net. 

As a group, the Southern railroads give perhaps 
the best account of themselves. The Southern Rail- 
way, for many months conspicuous in that respect, 
has added no less than $2,368,739 to gross and 
$2,514,336 to net, and many of the other roads in 
the Southern Railway System have distinguished 
themselves in the same way—the Cincinnati New 
Orleans & Texas Pacific reporting a gain in gross 
of $499,573 in gross and of $476,673 in net. The 
Louisville & Nashville shows $1,778,227 increase in 
gross and $1,341,481 in net; the Atlantic Coast Line 
$450,511 in gross and $16,270 in net, and the Sea- 
board Air Line $442,463 gain in gross and $499,880 
in net. In the table below we follow our usual cus- 
1om in bringing together in tabular form all changes 
for the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net. It will be observed that 
there are only two roads where the decrease in the 
gross reaches or exceeds $100,000, namely, the 
Atchison and the Long Island—and only one sys- 
tem where the loss in the net earnings reaches or 
exceeds $100,000, the single exception being the 
Atchison System. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 1933. 
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e. Increase. 
Pennsylvania - - - - - - - - -- $5,669 046 | Chicago Great Western_._ $ 377,242 
New York Central ----- a5,393 ,525| Union RR. of Penna_-___ 368,883 
Baltimore & Ohio------ 4,149,991 | St Louis Southwestern. -_ 312,326 
Chesapeake & Ohio-- --- 3,555,444 | Minn St P & S 8 Marie__ 310,159 
Southern Ry---------.- 2, .739 | Lake Sup & Ishpeming _- 67 
Chic Milw St P & Pacific 2,311.3 vonwers & Hudson---_- 280 ,037 
‘Norfolk & Western - - - -- 2,248,029 | Virginian.__________-_- 76,033 
Chi & North Western 2,113,312| Chic & | aeeeE Illinois _ _ 251,663 
Chicago Burl & Quincy.- 2,079,491 | Clinchfield___-_____-_- 26,351 
Great Northern---_----- 2,038,273 | Mobile & Ohio___-_--_- 5,998 
Louisville & Nashville--- 1,778,227) Indiana Harbor Belt _- 215,423 
Illinois Central _ - - - - - - - - 1,386,302) Chic & Il] Midland -_---. - 188,491 
Erie (3 roads) _ -- ------- 1,276,385 morasepetss & St. Louis 183 330 

uri  capens are 1,272,028 | St L San Fran (3 roads) - 172,191 

Reading Co____------- 1,220,265| Terminal RR Assn of St L 149,022 
Union ascitic (4 roads) - 999,231} Montour_____________- 147 ,295 
Duluth Missabe & North 992.976 | Chic R I & Pac (2 roads) _ 140,129 
Northern Pacific - - - - - - - 6 M uri-Kansas-Texas _ - 137 ,892 
Pittsburgh & Lake Erie- - 7, Alabama Great Southern 137,351 
New York Chic & St L-- 776,148] Pittsburgh & ro Va__ 129,742 
ae _{, Sass ee 684,113] Belt Ry of Chicago___-__ 128,925 

mer & Lake Erie --- 650,885 | Detroit & Toledo ¢ Sh Line 116,618 
Risin Joliet & Eastern - -- 649,314/ Atlanta Birm & as - ‘ 115,319 
New York Lean Hav & H 571,808 | Illinois Termina 115,128 
Pere Marquette _- - -- - - -- 554 ,603 | Yazoo & Mission ppi Val_ 113,303 
Wheeling yes Erie- 535,044 | Texas & Pacific. _______ 110,301 
Cine New Or! & Tex Pac 499 573 | Monongahela-_-_________ 109,956 
Phila Reading S Lines- - 478,612 | Alton__-______________- 109,948 
western Maryland _ - -- - 463 ,641 | Chic River & Indiana-__ 103 ,853 
Wabash Ry----------- 453,163 | Denver & Rio Grande W 101,128 
Atlantic Coast Weoter n_ 437 ‘O58 Total (77 

Ta rm _ 95¢ otal (77 roads) _____-_ 58 ,298 ,2 
Seaboard a. lise ape AP 442 463 , ° — 
Boston & Maine- -- -- --- 440,531 Decrease. 
Chic St P Minn. & Omaha 431,293 | Atchison Top & Santa Fe 
Contras of pee 429 397 | PAR ae SE $450,107 

ashville Chatt & St L_- 402 ,786| Long Island___________ 226 832 

Del Lack & Western ---- 385,641 ———___—_——_ 
International Gt North _ - 378,8551 Total (4 roads)______- $676,939 
ae These cover the operations of the New York Central and the 


figures 
ed lines—Cleveland Cincinnati Chicago & St. Louis, Mi 


Cincinnati Northern, and Evansville Indianapolis & Terre 


cluding Pittsburg 
is an increase of $6,416,856 


h & Lak 


aute. 
74 ate and the Indiana Harbor Belt, the result 


Central, 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE ) 
OF JULY 1933. ty ae 





ow Xork Contral....--a84 722,011 |Nowfol & Western... s1.6a-aa? 
Serer i ‘ S le op 

Palusore & Ohio_____-- :798,287 | Erie (3 roads) ______ ” ve: 1 "363 ast 

Great Northern _---_--_-- 2,599,957 | Illinois Central_________ 1,171,451 

Southern Ry--_-_-_---_-- 2,514,336 I a aero a's 1,135,779 

Chic Milw St P & Pacific 2,470,478| Missouri Pacific_______ _ 1,300 

pe ya & noo re A ga 2 - 20 — hag aed roads) _ _ 952,070 
esapeake & Ohio__-___ ern Pacific_______ 947, 
Chicane Burl & yp eg - 2,205, ‘O70 Duluth Missabe & North 892, 


Increases. Incr " 
New York Chic & St bE. . $726,563 | Clinchfield---.-...-..--. $219,408 
New York F tad Hav & H cas eee ov Chattan & St L_- eet 
Bouthers Pe Pacific 2 + ng 672,811 Mobile mm Opie... «<s.r-0 175,605 
Bessemer & Lake Erie___ 16,1 Terminal RE Assn of St L 166,379 
Atlantic Coast Line_____ 610,270 H npowys 162,535 
We cc cabedsnes>~- 5,889 | Western Mivaes. Suetes 162,480 
Fitetares & rani Erie __ 540,738 | Maine Central - - - - ----- 159,250 
Dela Lack & W ies 532,048 | Alabama Great Southern 158,205 
Minn St Paul & ry SM Marie 520,461 | Chic & Illinois Midland. 145,509 
Boston & Maine_-_-_-_-_-__ 512,725|8) Port! & Seattle_ 138,385 
Chic 8t P Minn & 509,41 If Mobile & Northern _ 136,803 
Air Line--_-_-_-_- 99,880) Atlantic Birmingham & C 133,720 
Chic New Orl & Tex Pac 476,673 | Denver & Rio Grande W 129,044 
Elgin Joliet & vite 72 Central RR of New Jer 126,234 
St. Louis Southwestern __ 418,358 | Yazoo & Mississippi Val 111,061 
Chi Great Western __ .623 | Pittsburgh & West Va-- 111,039 
Pere Marquette______-__ 385. St Louis San Fran 
Si os Ie wie 336,461 yp Pee 106,593 
Delaware & Hudson___-. 333,067 | Dul So Shore & Atlantic_ 103 896 
Gann he a Erie___ 313,922 | Colorado Sou (2 roads) - - 102 446 
ean Zz nk W re = oe tee Belt Ry of Chicago- ---- 102,148 
cago & East Illinois _ - ’ ee oe 
Union RR of Penna__-_-_ 279,690| Total (76 roads) ------ 961,576 876 B57 
Internat Great Western _ 265,27 
Vake up & Ishpeming zo iis Atch Top & S Fe( 3 roads) $555 21: 213 
Minneapolis & St Louis__ 236,137| Total (3 roads) ------- $325,213 





leaned lines “Cleveland Cineienatl Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville {Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is an increase of $5,426,184. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the generally favorable character of 
the returns is brought*conspicuously to view, inas- 
much as it is found that all the different districts— 
Eastern, Southern and Western—as well as all the 
different regions grouped under these districts, 
show improved results over a year ago in the case 
of gross and net alike, the ratio of improvement 
alone varying. Our summary by groups is as below. 
As previously explained, we group the roads to 
conform to the classification of the Inter-State 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 
note to the table. 


SUMMARY BY GROUPS 
Gross Earnings 








District and Region. 





























Month of July— 1933. 1932. Inc. (+) or Dec. (—) 
Eastern District— x $ $s % 
New England region (10 roads)._.. 12,456,538 11,250,550 +1,205,988 10.72 
Great Lakes region (30 roads) - - - -- 58,791,013 46,648,284 +12,142,729 26.02 
Central Eastern region (25 roads)... 63,442,052 48,338,366 +15,103,686 31.25 

Total (65 roads). .-...-------- 134,689,603 106,237,200 +28,452,403 26.78 
Southern District— 
Southern region (29 roads) _-_-_---- 34,939,696 25,800,637 +9,139,059 35.42 
Pocahontas region (4 roads) - _- --_-- 19,297,750 13,145,427 +6,152,323 46.80 
Total (33 roads) _..-..-------- 54,237,446 38,946,064 +15,291,382 39.26 
Western Distria— 
Northwestern region (17 roads)... 36,795,705 26,185,198 +10,610,507 40.52 
Central Western region (22 roads). 47,968,585 45,576,342 +2,392,243 5.25 
Southwestern region (28 roads)... 23,494,145 20,548,896 +2,945,249 14.33 
Total (67 roads) -_--.--...----108,258,435 92,310,436 +15,947,999 17.28 
Total all districts (165 roads) - - - - - 297,185,484 237,493,700 +59,691,784 25.13 
District and Region— Net Earnings—————————— 
Month of Julyj— ——-Mileage —— 1933. 1932. Inc.(+) or Dec. 4 
Eastern District— 1933. 1932. $ BS & 
New England region 7,232 7,294 3,935,128 2,296,614 +1,638,514 71. “34 
Great Lakes region. 27,196 26,688 18,307,483 7,221,125 +11,086,358 153.53 
Central East. region 25,444 25,473 23,175,284 12,281,810 + 10,893,474 88.70 
| PR RSA AES. 59,872 59,455 45,417,895 21,799,549 +23,618,346 108.34 
Southern District-— 
Southern region.._.._ 39,654 40,011 10,321,912 1,855,645 +8,466,266 456.26 
Pocahontas region. 6,156 6,137 9,384,590 5,214,898 +4,169,692 79.96 
. | rey vee 45,810 46,148 19,706,502 7,070,544 +12,635,958 178.71 
Western District— 
Northwestern region 48,729 49,035 12,606,549 758,727 + 11,847,822 461.59 
Cent. West. region. 53,865 54,020 15,870,113 12,449,251 +3,420,862 27.48 
Southwestern region 33,072 33,248 6,881,779 4,069,946 +2,.811,833 69.07 
¢ BAL i ihige pn 135,666 136,303 35,358,441 17,277,924 +18,080,517 104.65 





Total all districts_.241,348 241,906 100,482,838 46,148,017 + 54,344,821 117.74 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
Cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
New England Region.—This region comprises the New England States. 


Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
ping neg —— boundary of Kentucky and the southern boundary of Virginia 
tot tlantic. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 
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Central Western Region.—This region —— the section south of the North” 
western Region, west of a iine from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kaneas City and thence to El Paso and by the 

Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the — lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 


to El Paso and by the Rio Grande to the Gulf of Mexico” 
As already pointed out, Western roads (taking 
them collectively) in July the present year had a 
very much larger grain traffic, though this was 
after a heavily reduced movement in July 1932. 
While the biggest part of the increase occurred in 
the corn receipts, all the different cereals in greater 
or less degree contributed to it. The receipts of 
wheat at the Western primary markets for the four 
weeks ending July 29 1933 were 40,996,000 bushels 
as against 40,286,000 bushels in the corresponding 
four weeks of 1932; of corn, 40,439,000 bushels as 
compared with only 7,760,000 bushels; of oats, 15,- 
251,000 against but 7,945,000; of barley, 5,095,000 
against 1,091,000 and of rye 1,423,000 bushels 
against only 304,000 bushels. Altogether the re- 
ceipts at the Western primary markets for the five 
cereals, wheat, corn, oats, barley and rye, aggre- 
gated for the four weeks of July 1933, 103,204,000 
bushels, as against only 57,386,000 bushels in the 
same four weeks of July 1932, but comparing with 
122,995,000 bushels in the corresponding period of 
1931 and with 102,069,000 bushels and 106,454,000 
bushels, respectively, in the same period of 1930 and 
1929. In the following table we give the details of 
the Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





4Wks. End. Flour. Wheat. Corn. Oats. Barley. Rye. 
July 29. (bbdis.) (bush.) (bush.) (bush .) (bush .) (bush.) 
Chicago— 
1933__.. 790,000 2,377,000 14,314,000 2,467,000 642,000 271,000 
1932__._. 679,000 3,474,000 2,776,000 3,750,000 213,000 16,000 
M innea polis— 
Shas). shen dare 6,302,000 3,033,000 5,316,000 2,288,000 761,000 
eer 2,046,000 523,000 251,000 313,000 219,000 
Duluth— 
Cid ! “aewoea 1,985,000 2,439,000 1,325,000 384,000 233,000 
See 826,000 115,000 2,000 71,000 56,000 
M tlwaukee— 
1933___. 64,000 364,000 3,585,000 819,000 1,281,000 85,000 
1932____ 50,000 390,000 424,000 289,000 311,000 2,000 
Toledo— 
Na ee ep ee 4,355,000 298 ,000 652,000 1,000 17,000 
ag: aeiiupelndl 1,693,000 167,000 530,000 .ee 2 > obeael 
Detrotti— 
Se 83,000 39,000 38,000 68,000 15,000 
Satine Poy iis dhe 118,000 6,000 26,000 14,000 6,000 
— & Omaha— 
GE Rea: 5,436,000 6,012,000 1,761,000 -....- 3 —LLL.- 
1932___- 2,000 5,436,000 847,000 1,757,000 1,000 3,000 
St. Louts— 
1933_... 486,000 5,773,000 3,038,000 1,166,000 101,000 39,000 
1932__._. 395,000 3,725,000 1,039,000 523,000 38,000 1,000 
Peorita— 
1933__._. 133,000 332,000 2,093,000 732,000 306,000 -..__- 
1932__._. 163,000 379,000 899,000 678,000 122,000 1,000 
Kansas C' 
1933____ 53,000 9,154,000 3,401,000 De... Bisece  wanwe 
1932____ 36,000 14,433,000 626,000 Tee Leebed” tudes 
St. Joseph— 
ven «stews 1,400,000 1,791,000 Se Seawdar dean 
bent sh on 1,614,000 52,000 Segoe} meoSae © : wetew 
W tchtta— 
Dees” Yaoway 3,236,000 124,000 See  S cateus | Sateen 
cise | ate be 5,925,000 eae hate daa) eed | >) Whew 
Stour —— 
ee 99,000 272,000 84,000 24,000 2,000 
1932__.. 145,000 227,000 31,000 14,000 (of Sore ere 
Tctal AU— 
1933... 1,526,000 40,996,000 40,439,000 15,251,000 5,095,000 1,423,000 
1932__.. 1,470,000 40,286,000 7,760,000 7,945,000 1,091,000 304,000 


Western roads also had the advantage of a some- 
what heavier livestock movement than in July a 
year ago. This was due entirely to the larger re- 
ceipts at Chicago, which comprised 11,995 carloads 
in July 1933 as against only 9,786 cars in July 
1932. At Omaha and Kansas City the receipts 
were only 2,937 and 3,546 carloads, respectively, as 
against 3,120 and 4,520 cars, respectively, last year. 

As to cotton traffic in the South—which is never 
very large in July, it being the tail end of the old 
crop season—the movement was above the average 
for the season both as regards the port receipts and 
the overland shipments of the staple. The latter 
aggregated 30,603 bales in July the present year 
as against 14 361 bales in July 1932; 28,361 bales in 
July 1931 and 18,912 bales in July 1930. At the 
Southern outports the receipts comprised 430,852 
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bales in July 1933, as against only 178,997 bales in 
July 1932; 93,986 bales in July 1931; 81,860 bales 
in July 1930; 77,294 bales in July 1929 and 115,861 
bales in July 1928. The port movement of the staple 
for the past three years is shown in the table we now 
present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF JULY 
AND SINCE JAN. 1 TO THE END OF JULY 1933, 1932 AND 1931. 




















Month of July. Since Jan. 1. 
Ports. 
1933. , 1932. , 1931. 1933. 1932. 1931. 

Galveston___..........--- 48,103} 26,410) 9,563) 611,169) 816,440) 269,002 
Houston, &c....-......-- 74,202| 23,245) 13,206)1,010,447| 867,225) 392,254 
Corpus Christi. __......--.- ,909| 30,178; 3,724) 136,549) 57,290 19,999 
Beaumont... ....-..----. tele ak bp tile 585 3,31 10,6 5,398 
New Orleans _-_......---- 85,715| 55,168) 16,616) 849,794/1,264,719| 477,888 
MR awbwectdnsocasdos 30,314| 26,044) 6,586] 168,982] 278,413) 210,936 
Pensacola ................ 21,490 48} 19,143) 43,247 36,720) 37,697 
Cin ss saneseacend 24,296| 5,821); 7,592 75,211] 104,805] 164,313 
Brunswick - - . ...-......-- 1,427 233 pada 9,437 19,668) —....-. 
Cc __ SBR RATE RES 3 21,882| 7,591) 8,222 98,267; 51,606 54,942 
Lake Charles. --..--..--.-- 7,917 940) 4,165) 46,191 27,525 18,781 
Wilmington ___....._._.-- 3,391} 1,416 488 18,613 19,343 18,840 
PRE Minin acs kadsskece 4,844| 1,746) 4,096 21,638 12,904 37,043 
RY ee 3,362 157 bine 5,746 6,510 68 

TE nit rescind ok stin 430,8521178,997| 93,986/3,098 ,605|3 ,573,796' 1,707,161 

















RESULTS FOR EARLIER YEARS. 


As already indicated, July the present year was a period 
of recovery in railroad earnings, with the month having to 
its credit very notable gains—$59,691,784 in gross, or 25.13% 
and $54,334,821 in net, or not less than 117.74%. But this 
comes after tremendous cumulative losses in the three years 
preceding. In carrying the comparison back, beyond 1982, 
1931, 1930, it is found that the heavy shrinkage of these 
three years—a loss of $138,851,525 in gross and $50,857,523 
in net in July 1932, following $80,150,008 loss in gross and 
$28,465,456 loss in net in July 1931, and $101,152,657 loss in 
gross and $43,753,737 loss in net in July 1930—comes after 
$43,884,198 gain in gross and $30,793,381 gain in net in July 
1929 (which was before the advent of the stock market 
panic in that year), and also follows moderate improvement 
in July 1928 when our compilation showed $3,333,445 in- 
crease in gross and $11,711,856 increase in net. In July 
1927, on the other hand, there was heavy contraction in 
gross and net alike, and the moderate increase in July 1928 
was merely a recovery of what had been lost in 1927, and 
only a partial recovery at that. The loss in gross in July 
1927 reached no less than $48,297,061, or 8.67%, and the 
loss in the net $35,436,548, or 22.08%. At the same time, 
the fact must not be overlooked that the 1927 losses came 
after very substantial gains in both gross and net in each 
of the two preceding years. In July 1926 our compilation 
showed $33,875,085 gain in gross and $21,435,011 gain in net, 
while in July 1925 our tabulation registered $40,595,601 in- 
crease in gross and $27,819,865 in net. On the other hand, 
however, it is equally important to bear in mind that in July 
1925 comparison was with heavily diminished earnings in 
1924. The latter, it may be recalled, was the year of the 
Presidential election, when such a very decided slump in 
business occurred, and this was reflected in heavily dimin- 
ished traffic over the country’s transportation lines, large 
and small. So decided was the slump in business at that 
time, and so great the contraction in railroad traffic, that 
our July compilation recorded a falling off in gross earn- 
ings of $53,517,158, or 10.02%, and a falling off in net of 
$9,601,754, or 7.86%, as compared with the year preceding 
(1923). This last, though, was a year of very active busi- 
ness, when the railroads enjoyed—at least in the great manu- 
facturing districts of the East—the very largest traffic 
movement in their entire history. Our tables for July 1923 
recorded the huge gain of $91,678,679 in gross and of $18,- 
392,282 in net. 

However, if we go still further back we find that the 1923 
gain in gross itself followed losses in both 1922 and 1921, 
though the gains in net were continuous, extending through 
1921 and 1922, even while the gross earnings were declining. 
Our tabulations for July 1922 showed a decrease of $19,- 
960,589 in the gross, with $1,964,485 increase (1.95%) in the 
net. The reason for the poor showing in that year was that 
the strike at the unionized coal mines of the country, which 
had been such a disturbing factor in the months preceding, 
not only continued, but that its adverse effects were greatly 
emphasized by the fact that on July 1 the railroad shopmen 
had also gone on strike and that this led to acts of violence 
on the part of the men who quit work, or their sympathizers, 
to prevent others from taking the abandoned jobs, with the 
result of interrupting railroad operations, and in some in- 
stances even preventing the movement of coal from the non- 
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union mines. It should not be forgotten, either, that it was 
on July 1 of that year that the 10% horizontal reduction in 
freight rates promulgated by the Inter-State Commerce 
Commission went into effect. There was at the same time 
a reduction of about 7@8% in the wages of the shop crafts 
employees and the maintenance of way men, but the benefit 
that might have accrued from this was, of course, vitiated 
by the shopmen’s strike, which increased expenses rather 
than decreased them. The previous year there had been a 
reduction in wages of 12%, effective July 1 1921, but this, 
in turn, followed 20% increase in wages put in effect by the 
Labor Board in July 1 1920 immediately after its advent to 
power. 

Not only did the 1923 gain of $91,678,679 in gross earnings 
follow $19,960,589 loss in July 1922, but this latter, in turn, 
followed an antecedent loss of no less than $66,407,116 in 
July 1921 as compared with July 1920. On the other hand, 
the loss in 1921 was attended by an enormous saving in ex- 
penses, with the result of bringing a gain of $84,615,721 in 
the net at that time. The contraction in expenses amounted 
to no less than $151,022,837, and while due in part to the 
shrinkage in the volume of traffic owing to the intense busi- 
ness depression prevailing, it was in no small degree the out- 
growth of dire necessity, the railroads being obliged to prac- 
tice the utmost saving and economy to avert bankruptcy 
after the enormous additions to expenses forced upon them 
in the year preceding, during the period of Government 
control, 

The truth is, prior to 1921 expenses had been mounting 
up in such a prodigious way that in 1920 net earnings had 
got down to a point where some of the best managed proper- 
ties were barely able to meet ordinary running expenses, not 
to mention taxes and fixed charges. And it is the inflated 
expense accounts of these earlier years that furnished the 
basis for the savings and economies effected subsequently. 
As an indication of how expenses had risen in 1920 and prior 
years, we may note that in July.1920, though our tables 
showed $65,975,059 gain in gross, they registered $69,121,669 
decrease in net, while in July 1919 there was a falling off 
in both gross and net—$14,658,220 in the former and $55,- 
352,408 in the latter. In the following we furnish the July 
comparisons back to 1906. For 1910, 1909 and 1908 we use 
the Inter-State Commerce Commission’s totals, since in those 
years they included all the minor roads and were more com- 
prehensive than our own figures, but for the preceding years 
(before the Commerce Commission began to require returns) 


we give the results just as registered by our own tables 
each year: 

































‘ Gross Earnings. Net Earnings. 
“ear. —_-——_—— 
Year Year Inc. (+) or Year Year Inc. (+) or 
Fiven. Preceding. | Dec. (—). Given. Preceding. | Dec. (—). 
July. Ss 3 3 3 | 8 $s 
1906 _ __|129,386, 114,556 ,367| + 14,380,073 42,808,250 36,718,416) +6,089,834 
1907 . __|137,212,522)118,666,092 +18/546,430, 41,891,837) 39,448,771) +2,443,066 
1908 _ . .|195,246,134/228,672,250|—-33,426,116 67,194,321) 75,679,805] —-8,485,484 
1909 _ __|219,964,739]195,245,655) + 24,719, ‘084 78,350, 772 67 ,267 ,352| + 11,083,420 
1910 - _ .|230,615,776/217 803,354) + 12,812,422) 73,157 ,547| 77,643,305) —4,485,758 
1911 ___1224,751,083\226 306,735, —1,555, 652| 72,423,469 72,392,058 +31, 411 
1912 . _.|245,595,532|222 587,872 +23) 007,660, 79,427,565. 70,536, ‘977 + 8,890,588 
1913 _ _ .|235,849,764/223 813,526) + 12,036,238) 64,354,370 67,620,157) —3, 265. 787 
1914 _ ._|252,231,248/261,803,011 —9'571,763, 75,349,466 76,358,377 —998., 911 
1915 _ _ .|262,948,115|260,624,000| +2,234,115 87,684,985 77,833,745 +9,851,240 
1916 _ _ .|308,040,791)/263,944,649) + 44,096,142 108,709,496 88,421,559|+ 20,287,937 
1917 __ .|353,219,982/306 891 ,957| + 46,328,025,111,424,542 108, 293. 945) +3,130,597 
1918 __ ./463,684,172)|346 022,857 +117661315. 144. 348,682 109,882,551) + 34,466,131 
1919 . _.|454,588,513/469,246,733|\—14,658,220 96,727,014 152,079 ,422|\ 55,352,408 
1920 ___}467,351,544/401 ‘oe ‘eis +65, 975, 059, 18,827,733 87,949 ,402|\—#9,121,669 
1921 __. 3\—66,407, 116 99'807, 935 15,192,214)4+ 84,615,721 
—19 oe 589 102, 258, ae 100, 293, 929| +1,964,485 








80,943,003 +40, 595, 601 139; 606, 752 111 "786. 887 +27, 819, 865 
1926 . ..\555, ‘471, 27 521,596,191) + 33,875,085,16 1,079,612 139,644,601 + 21,435,011 
1927 _ _.|508,413,87 556, 710, ,935|—48,297 ,061) 125, 438 334 160,874,882|—-35 ,436 ,548 









‘1928 -_.|502,145,331 508, 811,786) +3,333,445137,412,487 125,700 '631| +11, 711,856 
1929 -_ .|556,706,135|512,821,937/| + 43,884,198, 168,428,748 137,635, 367|+ 30,793,381 
1930 ___ -\456, 369,950)557 ,522,.607|\— 101 152657|125.495.422 169,249,159 — 43,753,737 
1931 __.|377,938,882)458,088,8 80,150,008) 96,965,387 125,430,843 —28,465,456 
1982 -- ---|237, "462, 789|376,314,314.— 13885152 46,125,932 96,983,455 — 50,857,523 





297 ,185,4841237 493.700 + 59,691,784'100,482,838 46,148,017 + 54, 334. 821 


Note.—In 1906 the number of roads included for the month of July was 90; in 
1907, 82; in 1908 the returns were based on 231,836 miles of road; in bv ek 234,500; 
in 1910, 238,169; in 1911, 230,076; in 1912, 230,712: in 19 13, 206,084; in 1914, 
235,407; in 1915, 243,042; in 1916, 244,249; in 1917, 245,699; in ois. 231,700; 
in 1919, 226,654; in 1920, 220, 459; in i921) 230,991; in 1922, 235,082; in 1923, 
235, A477: in 1924, 235,145; in 1925, 236,762; in 1926, in 1927, 238,316; 
in 1928, 240, 433: in 1929, 241,450; in 1930, 235,049: 232,831; in 1932, 
942,228, and in 1933, 241,348. 





236,885; 
in 1931, 








Common Sense About Gold. 
[Editorial in New York “Times” Sept. 10 1933.] 


In last week’s address on the money standard to the 
British Association for the Advancement of Science, by 
Professor John H. Jones of the University of Leeds, general 
return to the gold standard was predicted almost as a mat- 
ter of course. That a single economic expert should make 
this prediction would be itself of no great significance, but 
the consensus of judgment to the same effect has been im- 
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pressive. Not to mention the emphatic turning-down at 
Ottawa of every suggestion for a “managed empire cur- 
rency,’ we have had last year’s declarations of the Bank 
for International Settlements and the League of Nations 
Economic Committee, that the gold standard is the one 
mechanism through which a “monetary system resting on 
a common basis” may be re-established. Even speakers and 
writers, who have stressed the argument that the gold stand- 
ard has not been working rightly in the past few years, have 
tacitly assumed that the real problem is not indefinitely to 
relinquish the gold standard, but to remove the obstacles 
which have interfered with its proper operation. 

The contention of the address to the British Association 
is that nations such as England and America have a par- 
ticular motive for return to gold. They are visibly injuring 
one another by trying to get the advantage in a depreciated 
exchange. The essential feature of the gold standard, Pro- 
fessor Jones pointed out, has been that it “maintained a 
fixed rate of exchange, established an international price 
system and controlled the internal currency supply.” That 
is what the Chicago Bankers’ Convention meant, in its res- 
olution that “this nation cannot indefinitely continue to 
carry on its business affairs with a monetary system in so 
unsettled a state as it is at present.” The recent foreign ex- 
change market tells the story. In July, the pound sterling 
and the dollar were at parity on the international market; 
in terms of gold, each was depreciated about 31%. But at 
the close of August the pound’s depreciation was 35%, the 
dollar’s less than 27. It is futile to talk of “lifting” artificial 
barriers from trade while that sort of thing is going on. 

In the face of this confusion the paradox is presented of 
governments, which are professedly “cutting loose from 
gold,’ accumulating in the vaults of their own central banks 
unprecedently large amounts of it. Talking at Oxford a 
year and a half ago, Professor Cassel, a bitter-ender among 
the “managed-currency” adherents, lamented that those 
short-sighted institutions were clinging persistently to their 
gold. He denounced it as “the old idolatry of gold reserves.” 
One may fancy his feeling to-day, when the Bank of England 
since last January has added $346,000,000 to its stock of 
gold, which is now $73,000,000 greater than the highest rec- 
ord prior to 1931. For that acquisition, the heavy premium 
charged in England’s depreciated currency was paid cheer- 
fully. 

With equally unaccountable disregard of New-Era money 
theories our own Federal Reserve has accumulated gold so 
fast since April that it now holds $102,600,000 more than the 
largest gold reserve reported in any other year. This re- 
cent increase at our own central institution, it is true, has 
resulted mostly from the threats to private holders of gold 
coin or certificates, unless they should give it up. But that 
is not the case with the European banks, and the very 
measures taken to pry out private American hoards of gold 
are indirect evidence of the value officially placed on it as 
a currency reserve. 

It must at least be admitted that these incidents throw a 
singular light on the contention of occasional philosophers 
that “we have done with gold,” that “the gold standard is an 
obsolete superstition,” and that all we need, in order to 
establish an ideal standard of value for the future, is a com- 
mittee of statisticians equipped with pads, pencils and the 
latest market reports. 












The Course of the Bond Market. 


Bond prices this week reversed the declining trend which 
had held since early August, in a gradual upward movement 
starting on Saturday a week ago to-day. Railroad and 
utility bonds shared alike in the upturn. While the indus- 
trial averages did not show so much improvement, they 
remained close to the year’s highs, which levels they have 
maintained with only minor exceptions since first established 
in August. On Friday some reaction took place. 

Federal Reserve bank purchases of Government securities 
were a little over $36,000,000 this week, or about the same 
as last week. The expansion of excess reserves which has 
resulted from the Federal Reserve’s open market policy, and 
which was brought about to encourage loans to industry, 
will now be supplemented, it was announced on Friday, by 
direct loans through the R. F. C. to banks and trust and 
mortgage companies for the purpose of reloaning to industry 
and trade. 

United States Government long-term bond prices moved 
up to the year’s,best levels on Monday, but subsequently 
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lost close to one-half of a point. Call money was unchanged 
at 34 of 1% and other short term interest rates were either 
unchanged or slightly lower. 

Railroad bonds advanced moderately during the first 
part of this week, but declined rather sharply on Friday. 
In the high grade category price movements were for the 
most part limited to fractions, for instance, Pennsylvania 
4s, 1948, from 100% to 101 for the week and Union Pacific 
4s, 1947, from 100% to 100%. As usual, price fluctuations 
in lower grade bonds were greater, but large net changes for 
the week have been rare. Among the advances scored have 
been Alleghany 5s, 1944, from 56 to 62, Great Northern 7s, 
1936, from 811% to 84% and Louisiana & Arkansas 5s, 
1969, from 45 to 4914. Railroad news was not of a spectacu- 
lar nature, lower carloadings for the Labor Day week being 
about offset by the indications of good income statements 
for August shortly to be released. 

A better tone seemed to prevail in the utility bond market 
this week and strength of a mild sort was apparent in many 
second grade issues. High grades held up, but made little 
headway. Flurries in the bonds of utilities serving New 
York City took place upon enactment of emergency tax 
measures affecting these utilities. Flurries also were notice- 
able in the bonds of companies operating in the Tennessee 
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Valley area upon announcement of the Federal Government's 


low rate charges for Muscle Shoals power. 
Friday was partly ascribed to this cause. 

On the average, high grade industrials remained in a frac- 
tional price range. Second grade and speculative issues 
covered a wider range in accord with individual develop- 
ments. Despite further slackening in steel industry activity, 
this group held well. Oils remained firm. Further indica- 
tions of Government regulations in the dairy industry caused 
National Dairy 5s, 1948, to decline 24 points for the week 
to 89. United Drug 5s, 1953, rallied strongly, up 634 points, 
and Baldwin Locomotive 6s, 1938, with warrants, were a 
strong feature, up 234 points to 115. 

During the current week German bonds of all classes con- 
tinued to drift lower. Argentine bonds, on the other hand, 
have shown a sharp gain of around 10%. Japanese issues 
have been somewhat stronger and all the ‘gold currency”’ 
issues have gained considerable ground. Australian and 
New South Wales issues evidenced some strength toward the 
end of the week, while Czech bonds also advanced. Prague 
7 \%s, however, at 804%, are down 191% points from their 
preceding sale at 9934 the last week of August. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 


The reaction on 






























































MOODY’S BOND PRICES.* | MOODY'S BOND YIELD AVERAGES.t+ 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
All 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Daily Domes- Daily | Domes- For- 
Averages. tic. Aaa. Aa. A. Baa. RR. , P.U. ,Indus Averages.| tic. Aaa. Aa. A. Baa. RR. | P. U. | Indus. | etgns. 

Sept. 15.....-...- 89.59 |107.67 | 98.25 | 87.69 | 71.09 | 90.27 | 80.72 | 99.04 || Sept.15.-| 5.45 4.30 4.86 5.59 7.06 5.40 6.15 4.81 9.36 
Biichas mint a ae 89.86 |107.67 | 98.41 | 87.83 | 71.87 | 90.55 | 81.42 | 99.04 14._| 5.43 4.30 4.85 5.58 6.98 5.38 6.09 4.81 9.31 
Si bank amen 89.45 |107.67 | 98.09 | 87.56 | 71.19 | 90.13 | 81.07 | 98.57 13_-_| 5.46 4.30 4.87 5.60 7.05 5.41 6.12 4.84 9.34 
| eae 89.45 |107.49 | 98.09 | 87.43 | 71.38 | 90.27 | 81.07 | 98.57 12_.| 5.46 4.31 4.87 5.61 7.03 5.40 6.12 4.84 9.37 
Bho oo dstneel 89.31 |107.49 | 98.09 | 87.30 | 70.90 | 90.13 | 80.60 | 98.57 11... 5.47 4.31 4.87 5.62 7.08 5.41 6.16 4.84 9.35 

O2icasecew 89.17 |107.49 | 97.78 | 87.04 | 70.90 | 89.86 | 80.37 | 98.41 9_.| 5.48 4.31 4.89 5.64 7.08 5.43 6.18 4.85 9.35 
a 89.04 |107.31 | 97.47 | 86.91 | 70.90 | 89.59 | 80.37 | 98.41 8. 5.49 4.32 4.91 5.65 7.08 5.45 6.18 4.85 9.34 
, FEE 89.17 |107.31 | 97.78 | 87.04 | 71.00 | 89.86 | 80.49 | 98.57 7.-| 5.48 4.32 4.89 5.64 7 07 5 43 6.17 4.84 9 34 
SATE 89.17 |107.14 | 97.78 | 87.04 | 71.09 | 90.00 | 80.37 | 98.41 6_. 5.48 4.33 4.89 5.64 7.06 5.42 6.18 4.85 9.31 
SP Oa 89.59 |107.31 | 98.25 | 87.30 | 71.87 | 90.69 | 80.84 | 98 73 5..| 5.45 4.32 4.86 5.62 6.98 5.37 6.14 4.83 9.28 
| a ae Stock | Exchua|nge Clo|sed oe Stock | Excha|nge Cloj|sed 
, SRA ae Stock | Excha|nge Clo|sed a Stock | Excha|nge Clojsed 

wr R eS 89.86 |107.14 | 98.25 | 87.83 | 72.26 | 91.11 | 81.30 | 98.57 ae 5.43 4.33 4.86 5.5 6.94 5. 6.10 4.84 9.27 

eekly— Weekly-- 

Ae: BBs. wttak 90 69 |107.67 | 99.04 | 88.63 | 73.05 | 91.81 | 82.50 | 98 73 Aug.25..| 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09 
Miva soceuwea 91.25 |107.85 |100.00 | 88.77 | 74.15 | 91.96 | 83.97 | 98.73 18_.| 5.33 4.29 4.75 5.51 6.75 5.28 5.88 4.83 9.10 
ARES. 91.39 |107.85 |100.33 | 88.77 | 74.36 | 92.25 | 84.22 | 98.73 ., Oe 5.32 4.29 4.73 5.51 6.73 5.26 5.86 4.83 9.09 

, PPR 91.67 1107.67 |100.00 | 89.17 | 75.19 | 92.25 | 85.23 | 98.41 4__ 5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03 

Sy’ Mi. scsians 91.67 |107.14 | 99.52 | 89.17 | 75.71 | 92.25 | 85.48 | 97.94 || July 28._| 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
eee 90 97 |106.96 | 99.36 | 88.23 | 74.67 | 91.96 | 84.72 | 97.16 21..| 5.35 4.34 4.79 5.55 6.70 5.28 5.82 4.83 8.84 
| A TERS 91.67 |106.96 | 99.04 | 88.23 | 76.67 | 92.39 | 85.87 | 97.31 14..| 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 

, peep 90.41 |106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 84.72 | 95.93 7..| 5.39 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 

CU Gi asbsnnas 88.90 |105.72 | 96.54 | 85.35 | 73.35 | 88.90 | 83.85 | 94.73 || June 30__|} 5.50 4A4l 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
Ob simebacs 87.96 |105.54 | 95.33 | 84.60 | 72.06 | 87.17 | 83.23 | 94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
pee 86.77 |105.20 | 93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 16_.| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 

| 86.64 |104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 9..| 5.67 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78 
ep eielins HES 85.87 |103.82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 S. 5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 

een 85.10 |103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26_-| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
. SEES 84.10 |103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19_.| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
Wi fia cians 82.74 |102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 

| RPE 79.68 | 99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5..] 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 

pS eee 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
Witicussses 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 Si..| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
Sait tis did vs Stock} Excha|nge Clo|sed 14_. Stock} Excha| e Clo|sed 
Be bitsbe acxisconn 75.61 |100.00 | 85.87 | 73.95 | 54. 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 6.77 9.17 | -7.06 6.70 6.05 | 10.83 

tls tue haceied 74.46 | 99.84 | 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 Tout Gdn 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
te at fat 74.77 | 99.52 | 84.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1..| 6.69 4.78 5.76 6.88 9.32+| 7.03 6.83 6.20 | 10.80 

RE 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 || Mar.24__| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
SP ntiakipwnbins 79.11 |102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17_.| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
APSE Stock} Excha/nge Clo|sed 10_- Stock} Excha|nge Clojsed 

ae ae 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3_.| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 

je ‘ay 78.77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24__| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
eee 81.30 |104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 17_.| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
ey 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10_.| 5.94 4.40 5.23 6.08 8.06 6.41 5 72 5 70 | 10.05 

| ER 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3..| 681 443 5 24 617 8 21 6 55 5.72 5.76 | 10.20 

te: ee a oo 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jam. 27__| 5.95 4,42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
vetanccua 82.99 {105.03 | 91.81 | 81.07 | 63.11 75.09 | 88.23 | 86.64 20.. 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
Wiscadenek 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
eer 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6_..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 

High 1933_______ 92.39 {108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 

Low 1933_._____ 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 

High 1932__.____ 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 Low 1932} 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 

i py art 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 

ear Ago— Yr Ago- 

Sept. 15 1932___-| 80.72 |100.17 | 87.83 | 76.78 | 64.88 | 74.67 | 85.87 | 82.50 || Sep.15’32| 6.15 4.74 5.58 6.50 7.76 6.70 5.73 6.00 | 10.47 

Two Years Ago— 2 Yrs.Ago 
Sept. 16 1931____' 82.87 '104.33 | 95.78 | 79.22 | 62.40 ' 77.44 | 93.40 | 79.22 |! Sep. 16'31 5.97 4.49 5.02 6.28 8.07 6.44 5.18 6.28 9.88 




















Notes.—* These prices are computed from average yield on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either 


the average level or the average movement of actual price quotations. 
movement of yield averages, the latter being the truer picture of the bond market. 
the “‘Chronicle’”’ of Sept. 9 1933, page 1820. 











They merely serve to illustrate in a more comprehensive way the relative levels and the relative 
+ The latest complete list of bonds used in computing these indexes were published in 
For Moody’s index of bond prices by months back to 1928, see the ‘“‘Chronicle” of Feb. 6, 1932, page 907. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 15 1933. 

Retail trade still makes a good showing as compared with 
a year ago. Sales during the past week were 10% to 40% 
larger than in the same week last year. Wholesale buying 
has been better. Department stores and specialty shops 
reported the largest gains in retail business. There was 
some falling off in the sales of school supplies and clothing 
for students, but those of draperies, blankets, table linens, 
china, glassware, rugs and lamps increased. Ready-to- 
wear knit goods met with a big demand. Shoes were also in 
good demand. The fear of higher prices stimulated buying. 
The automobile industry has been active with sales of {new 





[Indications of Business Activity 














automobiles thus far in September of rather large volume. 
The demand for radios and musical instruments has been 
better. Carpets and rugs continued in good demand and 
with the time for the usual fall housecleaning and change 
from summer to winter furnishings now at hand sales are 
expected to increase. In the wholesale markets the demand 
for shoes was better. Orders have been so large that manu- 
facturers are finding it difficult to make deliveries promptly. 

August clearance sales of furniture almost depleted 
retailers’ stocks and consequently reorders have been of 
good volume. Sales of carpets and rugs this far in September 


are reported to be 50% over the same period last year. 
The demand for stoves and ranges was larger owing to a 
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fear of higher prices. The food canning industry was 
adversely affected by the recent storms and the pack of 
vegetables it is estimated will be reduced about 2,000,000 
cases. Industrial activity still shows some slackening, but 
a number of divisions maintain the same rate as in the 
preceding week. Foundry and machine shops were working 
at a higher rate and working forces in coal mining regions 
were increased. Operations in the glass industry show an 
increase as compared with the same time last year and 
the brewing industry continues active. Cotton mills 
slowed down a little owing to the smallness of orders and 
the prospects of heavy operating costs and taxes. Manu- 
facturers report more activity. Dress goods and cloakings 
were in good demand and the sales of men’s wear were 
encouraging. August sales of automobiles doubled those 
of the same month last year and there were 100,000 more 
persons employed in Detroit plants than a year ago. Steel 
operations again receded. 

Cotton shows an advance for the week of about $3 a bale 
owing to a general expectation of some inflationary develop- 
ment in the near future. Wheat advanced 4% to 4%%e. 
on inflation talk and prospects of a small crop. Corn 
advanced with wheat on inflation talk and so did oats and 
rye. Further sales of Canadian rye were reported to go to 
Chieago. 

In the four weeks ended Sept. 10 sales of Sears, Roebuck 
& Co. totaled $22,584,264, a gain of 18% over the $19,- 
145,291 sales in the same period last year. For the 2 
weeks ended Sept. 10 tota) sales aggregated $150,754,786, 
against $162,983,072 in the same period in 1932. 

The weather during the greater part of the week over 
most of the country has been favorable. Temperatures 
have averaged near normal and rainfall has been light to 
moderate, except in some sections locally. Crops and 
harvesting have advanced satisfactorily in most sections, 
although heavy rainfalls in a féw parts of the country delayed 
this work. 

Canada has also had more favorable weather conditions 
than during most of the season, except that frosts in the more 
northern portions of some of the privinces have caused 
damage to late crops. The reports of the Dominion Bureau 
of Statistics issued the present week shows the extremely 
bad conditions encountered by the Canadian crops during 
the whole season, the estimated yield for all of the principal 
crop of Canada, being below the harvest of last year. Only 
282,771,000 bushels of wheat is now expected, as against a 
harvest of 428,514,000 bushels last year; oats hit 316,966,- 
000 bushels, against 80,773,000 bushels; barley 64,291,000 
bushels, as compared with 80,773,000 bushels harvested last 
year. 

To-day it was 55 to 60 degrees here and raining heavily. 
The forecast was for rain and continued cool weather. Over- 
night at Boston it was 54 to 60 degrees; Baltimore, 60 to 64; 
Pittsburgh, 58 to 76; Portland, Me., 48 to 56; Chicago, 
60 to 62; Cincinnati, 62 to 84; Cleveland, 58 to 62; Detroit, 
56 to 62; Charleston, 74 to 88; Milwaukee, 62 to 64; Dallas, 
72 to 86; Savannah, 74 to 92; Kansas City, Mo., 58 to 62; 
Springfield, Mo., 62 to 72; St. Louis, 64 to 70; Oklahoma 
City, 64 to 76; Denver, 56 to 76; Salt Lake City, 58 to 82; 
Los Angeles, 56 to 68; San Francisco, 56 to 66; Seattle, 54 to 
62; Montreal, 42 to 64, and Winnipeg, 50 to 66. 





Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
Recovery Which Characterized Business Activity 
Since Spring Giving Way to Hesitation and Re- 
cession—Increased Purchases of Government Se- 
curities by Federal Reserve System Interpreted 
as Attempt to Induce Credit Expansion. 


The observation that “the vigorous recovery which has 
characterized business activity since early last spring has 
given way to a period of hesitation and recession” is contained 
in the survey by Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co., contained in the company’s 
“Business Bulletin,” issued Sept. 15. Col. Ayres notes 
that in July the initial upward surge “had run its course, 
and business settled down to the multiple tasks of adjusting 
operations to new conditions.”” He adds that “an enormous 
amount of work has had to be done on the codes, and much 
is still going forward.” Col. Ayres points out that “it may 
safely be concluded that the codes will be successful only 
if the higher wage payments per hour of work are accom- 
panied by proportionately greater increases in the volume 
and value of the goods and services produced.” “This,” 
he says, ‘will require greater production volume, and prompt 
price advances that must not, however, be so greast as to 
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curtail purchasing.”’ Col. Ayres also comments on the 
increased purchases of Government securities by the Federal 
Reserve System, and states that “this development was 
widely interpreted to mean that the system was going to 
make another serious attempt to induce credit expansion by 
what was called open market operations.”” We quote in 
full what Col. Ayres has to say, omitting the diagrams to 
which he refers: 


The first phase of our recovery effort probably terminated in July. It 
began in March and continued for four months, and was characterized by 
a most rapid expansion in nearly all lines of industrial production, by sharp 
advances and vigorous speculative activity in the price movements of both 
commodities and securities, and by important reductions in unemploy- 
ment. Probably we shall look back at that period as one in which business 
was actively preparing for recovery, and by so doing was really achieving a 
considerable measure of recovery. 

From March to July business men were buying securities and commodities 
because they felt confident tha. the prices would be higher later on. Manu- 
facturers were forcing production at top speed, both because they had 
accumulated orders, and because they believed that costs of production 
would be higher later on through the operation of the new industrial codes. 
Merchants were selling more goods by advertising that prices would rise 
sharply soon, and they were ordering more than they sold so as to protect 
themselves against the expected advances. 

In July this initial upward surge had run its course, and business settled 
down to the multiple tasks of adjusting operations to new conditions. An 
enormous amount of work has had to be done on the codes, and much is 
still going forward. New price prelationships have come into being, and the 
costs of almost all kinds of operations have changed. Meanwhile business 
expansion has naturally slowed down. We have completed the phase of 
preparation for recovery, and are devoting our national energies to that of 
adjustment to the new conditions. 

Unfortunately it is not yet possible to report accurately on how the codes 
are working out. We know that employment has materially increased, 
and that wage payments are larger. Retail prices are advancing, but up 
to the present the wage increases have been greater than those of the cost 
of living. Despite some delays and disagreements the public support of the 
new measures for business control has been general, and for the most part 
enthusiastic. The next task is for the new partnership of government and 
business to make some profits. 


Business Activity. " 

The vigorous recovery which has characterized business activity since 
early last spring has given way to a period of hesitation and recession. The 
upturn in most of the business indexes took place in March, and during the 
next four months almost all the changes reported from week to week were 
advances. In July commodity and security prices broke badly. For the 
most part the price declines have not continued, and in fact they have been 
followed by moderate recoveries, but the July break in prices has been 
followed by declines in many sorts of production that are still continuing. 

The diagram [we omit all diagrams—Ed.] shows the course of six weekly 
indexes of business from the first of January through August of this year. 
All except those for price changes and for cotton forwardings have been 
corrected to allow for normal seasonal changes. This is important for it 
shows that the decreases being recorded are not to be accounted for as 
being merely or mainly seasonai in nature. The diagram showing steel 
operations is based on the percentages of full ingot capacity at which the 
industry has been operating, but the data used here are percentages of the 
computed normal level. The advance was halted in the middle of July, 
and in August a real decline has developed. 

Automobile production normally reaches its peak in the spring, but 
this year its greatesc actual output came in June, and the peak of seasonally 
corrected output in July. During August progressive declines have been 
recorded. The index of general business activity shown here is that of the 
Econostat which combines six series of financial activity. eight of production, 
and three of distribution. Its decline in August has been continuous, and 
so considerable as to cancel about a quarter of the advance achieved in 
the preceding four months. The index of railroad freight has been declining 
since the latter part of July. The index of wholesale prices is based on the 
Moody compilation of quotations for 15 sensitive commodities. In this 
index the average of the prices ac the close of 1931 is taken as being equal 
to 100. The cotton forwardings show the greatest decline of all, and the 
one that started earliest. This last line has been slightly smoothed. The 
average for the first six months of this year is taken as being equal to 100. 

We cannot know as yet whether this general recession from the advancing 
trend of business activity is merely a temporary hesitation or whether it 
is to prove more serious than that. Clearly the first phase of the recovery 
movement has been checked, and perhaps terminated. The progress 
made from March to August was abnormally swift, and it would be quite 
unreasonable to suppose that recovery could long continue at such a pace. 
Moreover nothing in our previous business history would lead us to believe 
that business could continue for long to expand without occasional set-backs. 


Industrial Production. 


The volume of industrial production advanced in the four months ended 
in July with a sustained vigor never before equalled or even approached in 
our previous economic history. In March the volume was 45.4% below 
the computed normal level, and by July it was less than 11% below. We 
may look at these figures from the other direction, and note that in March 
the volume of production was only 54.6% of normal, while by July it had 
mounted until it was 89.2% of normal. This advance from 54.6 to 89.2 
is an increase of 63% over the March level. 

The data in the small table in the diagram bring the index as nearly 
up to date as the available figures will permit. These figures may be 
used to bring forward any of the long diagrams of business conditions 
published by this bank. The data used are records of industrial production 
compiled by the Federal Reserve Board, and adjusted by this bank to 
show the percentage fluctuations above and beiow the computed normal 
level. One of the long diagrams referred to carries the record of business 
activity in this country back by months to 1790, and it is interesting to 
note that the percentage increase in the four months from March to July of 
this year is more than three times as great as that of any previous four 
months in our history. 

The advances registered in April, May and June were noteworthy not 
merely for their size, but also because all except one of the 18 industrial 
series constituting the final index made important contributions to the 
advance. The exception was silver production. The advance from June 


to July was wholly different in nature, for it consisted almost entirely in a 
large increase in the output of iron and steel and an accompanying advance 
in the output of bituminous coal. 

The August data are not yet available, but it is evident that they will 
show a material decline. Most of the production series have recently been 
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moving down, and that of iron and steel has been shrinking notably. The 
steel industry was operating at about 57% of full ingot capacity in July, 
and by the end of August its rate had fallen to under 48%. Moreover it 
seems probable that production in the important textile and automobile 
industries has passed the peak for this year. 


Credit Pressure. 


In the latter part of last month the condition statement issued by the 
Federal Reserve System showed that purchases of government securities 
had been increased to amount to 35 million dollars in a week as contrasted 
with the regular purchases of 10 million dollars a week that had been reported 
for a good many weeks previously. This development was widely inter- 
preted to mean that the System was going to make another serious attempt 
to induce credit expansion by what are called open market operations. 
Stock and bond quotations advanced vigorously when the news was made 
public, and the exchange value of the dollar abroad broke sharply. 

The matter is of special interest because the first provision of the Thomas 
amendment to the farm relief act authorizing inflation permits the President 
to direct credit expansion by arranging to have the Federal Reserve banks 
buy government bonds in amounts up to three billion dollars. Such 
purchases are termed open market operations, and in these transactions the 
Reserve banks buy the bonds in the open market, paying for them by drafts 
which soon return to the Reserve banks and are credited to the reserves of 
the member banks. The result is that the member banks now having 
increased reserves are enabled to expand their loans to commercial 
borrowers. Before the depression the Reserve Bank purchases of this sort 
were considered potent stimulants to business activity, while sales were 
believed to restrict expansion. 

In the diagram the solid line shows in billions of dollars the monthly 
changes during the past five years in the loans of member banks in leading 
cities. The decreases in 1931 and 1932 were rapid and continuous, and no 
sustained increases have developed in 1933. The dashed line shows the 
volume of government securities held by the Federal Reserve banks, and 
in this case the amounts involved have been multipled by 10, in part to 
facilitate comparison of the proportionate changes in the two lines, and 
partly because in theory the member banks can create about 10 thousand 
dollars of new bank credit for each one thousand dollars of bonds newly 
acquired by the Reserve banks through open market operations. 

In 1930, the first full year of the depression, the bonds held by the Reserve 
banks increased by 43%, but contrary to theory the loans of ihe member 
banks shrank 7%. The results in 1931 were even worse, for the increase 
in the bonds was 12% and the shrinkage in the bank loans was 20%. In 
1932 the Reserve System made a determined and systematic attempt to 
stimulate credit expansion by bringing into existence excess reserves for the 
member banks, but again without success. The bond holdings were lifted 
by 127%, but the bank loans decreased 21%. 

In 1933 there has been a nearly continuous and fairly rapid increase in 
the bond holdings of the Reserve banks and excess reserves have been piled 
up to the credit of member banks, but there has been a further decrease in 
the bank loans. The experience of the depression period appears to indicate 
that open market operations are not so potent an influence as was formerly 
assumed. It seems to be fairly well demonstrated that excess bank reserves 
are impotent as business stimulants while collateral security values are 
collapsing. The experience in 1933 may well show that excess bank reserves 
will not suffice to stimulate business activity so long as conditions of costs 
and prices make it impossible for large numbers of businesses to earn profits. 
This may have an important bearing on the success of administration 
policies with respect to reserve credit. 

Purchasing Power. 

The new codes are being put into force and effect with all possible dispatch 
with the purpose of increasing the numbers of the employed workers, and 
the aggrezate of their payrolls, to as great a degree as possible before the 
approach of winter. The avowed intent is to increase the mass purchasing 
power of the workers in the expectation that they will promptly spend the 
wages received, and that the resulting increases in the demand for goods 
will so expand the operations of industry and trade as to enable manu- 
facturers and merchants to operate profitably. 

In the long run there is just one test of the soundness of such a plan when 
the reductions in hours and the increases in payrolls are applied as these 
are to all forms of business activity. That test is whether or not they 
result in increased national production. The fundamental principle involved 
is that production is purchasing power. We all produce services or goods, 
and by using the money we receive for them we buy the goods and services 
of others. The total that we all produce is all that there is to be divided 
among us. 

It is possible to show from the records that over a long period of years in 
this country the prevailing industrial wage rates have varied in close 
relationship to the value of the goods produced per industrial worker. 
The diagram on this page shows such a comparison for the years from 1850 
through 1933. The data on which it is based are neither as full nor as 
reliable as one would wish, but it is believed that they involve no invalidat- 
ing bias. The solid line shows the changes in the value of industrial goods 
produced per industrial worker. It is made by multiplying the annual 
data of a series showing the volume of industrial production by the corres- 
ponding figures for the prices of industrial commodities, and dividing these 
products by figures derived from the census reports showing the numbers of 
industrial workers. 

The dashed line shows changes in prevailing industrial wage rates. It 
is a combination of one series of weekly wages of unskilled workers, one of 
those of skilled workers, one of hourly wages of non-agricultural workers. 
and two intermittent series based on census reports of salaries and wages In 
manufacturing establishments. All five series were given equal weights and 
combined in a single index series. Both the sosid line and the dashed line 
are shown in the diagram as percentages of their own averages for the 
period 1850-1930. 

The general lesson of the diagram is that in actual practice as well as In 
theory average wages per individual do in the long run vary in close relation- 
ship to average value of output per worker. It may safely be concluded 
that the codes will be successful only if the higher wage payments per hour 
of work are accompanied by proportionately greater increases in the volume 
and value of the goods and services produced. This will require greater 
production volume, and prompt price advances that must not however be 
so great as to curtail purchasing. 


- 
~~ 


Revenue Freight Car Loadings Declined During Week 
Ended Sept. 9 1933, Due to Observance of Labor 
Day Holiday, But Continue to Show Increases 
Over 1932. 


The first 13 major railroads to report car loadings of rev- 
enue freight originated on their own lines for the seven days 
ended Sept. 9 1933 loaded 203,970 cars, compared with 
237,823 cars in the preceding week and 184,462 ears in the 
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corresponding period last year. With the exception of the 
Atchison, Topeka & Santa Fe Ry., the Chicago, Burlington 
& Quincy RR., the Gulf Coast Lines and the Wabash Ry., 
all of these carriers showed increases over the 1932 period. 
Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars). 























Loaded on Lines. Rec'd from Connections. 
Weeks Ended. 

Sept. 9, Sept. 2 Sept. 10] Sept. 9 , Sept. 2 Sept. 10 

1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
Atch. Top. & Santa Fe Ry_____- 17,660} 18,536) 17,730 .960| 4,634) 3,671 
Chesapeake & Ohio Ry-__-_.__. 20,257| 23,595) 18,520} 7,332 ,040} 7,003 
Chic. Burl. & Quincy RR______- 14,247) 15,792) 14,461] 6,109|} 6,169] 4,890 
Chic. Milw. St. Paul & Pac. Ry -- 15,297 8, 14,763| 6,054| 6,648] 5,830 
Chicago & North Western Ry ---| 12,732] 14,742) 12,671) 7,693] 8,274] 7,308 
Gulf Coast Lines & subsidiaries__| 1,224) 1,875) 1,323 858} 1,021 855 
International Great Northern RR| 2,218] 2,704) 2,002) 1,229) 1,433] 1,224 
Missouri-Kansas-Texas Lines____| 4,685] 5,018} 4,042) 2,334] 2,247} 2,010 
Missouri Pacific RR-__________- 12,669} 14,140] 12,646) 6,4 6,992}; 6,193 
New York Central Lines._______ 39,171) 47,195) 32,778) 51,155) 59,503) 41,357 
Pennsylvania RR____.________- 55,653] 65,737| 45,484) 32,360 sy 248] 27,549 

Pere Marquette Ry___________- 3,709} 4,392) 3,506 x x 

WORE SE sod cbeewebelsaaass 4,448} 5,489 ,536| 6,216 6.676 5,509 
SRE De ae 203,970 237,823! 184,462 131,756) 149,885] 113,398 














x Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 











Sept. 9 Sept. 2 Sept 10 

Weeks Ended. 1933. 1933. 1932. 

Milinols Conteul Gpetelt. oo. 2. 2.2... 2 oak sce 23,083 26,623 25,433 
St. Louis-San Francisco Ry - --.............-- 10,846 12,127 11,573 
Li PG Eee tet Pe erie POE ye ee 33,929 | 38,750 | 37,006 








Loading of revenue freight for the latest full week—that is, 
for the week ended Sept. 2—totaled 666,652 cars, the highest 
for any week so far this year, the American Railway Associa- 
tion announced on Sept. 9. This was an increase of 34,654 
cars above the preceding week this year and an increase of 
105,327 cars above the corresponding week in 1932 but 
93,219 cars below the corresponding week in 1931. All 
commodities showed increases over the preceding week 
except live stock, and forest products. All commodities 
showed increases over the corresponding week last year 
except live stock, grain and grain products and merchandise 
less than carload freight. Details for the latest full week 
follow: 

Miscellaneous freight loading for the week of Sept. 2 totaled 230,396 
cars, an increase of 14,309 cars above the preceding week and 33,782 cars 
above the corresponding week in 1932 but 49,139 cars under the same week 
in 1931. 

Loading of merchandise less than carload lot freight totaled 171,832 
cars, an increase of 3,325 cars above the preceding week, but 2,513 cars 
below the corresponding week last year, and 46,454 cars below the same 
week two years ago. 

Grain and grain products loading for the week totaled 32,407 cars, an 
increase of 3,730 cars above the preceding week, but 8,079 cars below the 
corresponding week last year and 5,841 cars below the same week in 1931. 
In the Western Districts alone, grain and grain products loading for the 
week ended Sept. 2 totaled 21,668 cars, a decrease of 5,459 cars below the 
same week last year. 

Forest products loading totaled 25,456 cars, 1,188 cars below the preced- 
ing week but 9,032 cars above the same week in 1932. It was, however, 
2,487 cars below the same week in 1931. 

Ore loading amounted to 40,245 cars, an increase of 2,879 cars above the 
week before, 34,256 cars above the corresponding week in 1932, and 5,090 
cars above the same week in 1931. 

Coal loading amounted to 140,365 cars, an increase of 10,741 cars above 
the preceding week, 34,936 cars above the corresponding week in 1932, and 
7,346 cars above the same week in 1931. 

Coke loading amounted to 7,365 cars, 997 cars above the preceding week, 
3,925 cars above the same week last year, and 2,213 cars above the same 
week two years ago. 

Live stock loading amounted to 18,586 cars, a decrease of 139 cars below 
the preceding week, 12 cars below the same week last year and 3,947 cars 
below the same week two years ago. In the Western Districts alone, 
loading of live stock for the week ended Sept. 2 totaled 14,328 cars, a 
decrease of 102 cars compared with the same week last year. 

All districts, except the Central Western, reported increases in the total 
loading of all commodities compared with the same week in 1932. All 
districts, except the Pocahontas which showed an increase, reported 
decreases compared with the corresponding week in 1931. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 























1933. 1932. 1931. 

Four weeks in January iS aa te oe nine 1,910,496 2,266,771 2,873,211 
Four weeks in February - - - - - -- 1,957,981 2,243,221 2,834,119 
Four weeks in March ----- ---- 1,841,202 2,280,837 2,936,928 
Five weeks in April_--_.-- Har He 2,504,745 2,774,134 3,757 ,863 
Four weeks in May. ---------- 2,127,841 2,088,088 2,958,784 
Four weeks in Jume___-.-_---- 2,265,379 1,966,488 2,991,950 
Five weeks in July__....------ 3,108,813 2,420,985 3,692,362 
Four weeks in August --------- 2,502,714 2,064,798 2,990,507 
Week ended Sept. 2._-___-.-- 666 ,652 561,325 759,871 

TU Sida cdamtintes become 18,885,823 18,666 647 25,795,595 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for tha week ended Sept. 2. In 
the table below we undertak> to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
Aug. 26. During the latter period a total of 42 roads showel 
decreases as compared with the corresponding week last 
Among the most important carriers continuing to 


year. 








1998 Financial Chronicle Sept. 16 1933 


show increases over a year ago were the Pennsylvania 
System, the Baltimore & Ohio RR., the Louisville & Nash- 
ville RR., the Chesapeake & Ohio Ry., the New York 
Central RR., the Norfolk & Western Ry., the Atchison 


Topeka & Santa Fe Ry., the Southern Ry. System, the 
Chicago Milwaukee St. Paul & Pacific Ry., the Chicago & 


North Western Ry., and the Southern Pacific Co. (Pacific 
Lines). 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 26. 


























































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. Srom Connections. Railroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook - --------- 662 924 894 232 219 || Alabama Tenn. & Northern. _- 230 207 272 137 112 
2,605 2,f64 3,697 4,785 2,867 || Atlanta Birmington & Coast. -_- 726 606 733 364 360 
7,912 7 AGE 9,625 9.156 7,882 || Atl. & W. P.—West. RR. of Ala 527 592 692 947 862 
952 602 783 2,668 1,706 || Central of Georgia_.........- 3,361 3,253 4,001 2,053 1,632 
2,817 2,557 4,071 1,533 ave sarge 4 Grocevilie ERERAS 190 194 34 aot DH 
New N.H. rtford...| 10,211 9,654 12,95) 10,375 WV 0 DS ind wncigtink nas 312 405 16 y 
aR ial at by » = SASHES, FAR 648 632 725 955 1,068 1 GORA i btkceicktecwesucce 637 729 1,172 1,101 1,087 
——— —}.- —_—__-|-—- — — —-|— Georgia & Florida__........_- 601 394 614 363 261 
ee eee 25,807 24,498 32,746 29,704 25,257 || Gulf Mobile & Northern... _. 1,448 1,254 1,548 678 547 
| —$___|__—- —_|_——_|——_ —  }| Ulinois Central System.......| 17,048 18,259 24,784 8,273 6,992 
Louisville & Nashville....._.- 28,673 15,701 21,127 3,519 2,658 
Group B: Macon Dublin & Savannah---_- 178 194 126 242 326 
Delaware & Hudson. .-------- 6,097 4,946 7,650 6,724 5,360 || Mississippi Central........._- 169 178 184 235 249 
Delaware Lackawanna & West- 9,052 7,763 12,155 5,194 4,576 || Mobile & Ohio. -_..-._.....-- 1,811 1,791 2,377 1,349 1,048 
pb te adiuuendsne> omnes 12,562 | 10,469 | 15,469 | 13,340 | 11,158 || Nashville Chatt. & St. Louls...| 2,703 2,409 2,916 1,966 1,659 
Lehigh & Hudson River------- 133 156 20% 1,732 1,463 || d New Orleans-Great Northern care aoe cpu pate: none 
Lehigh & New England. ------ 1,036 1,410 2,107 841 723 || Tennessee Central____._____.- 373 273 581 688 471 
i Cn. Kou a sabes sam 7,811 7,211 10,602 6,276 5,493 Rehiies <<) CP Ty’ 
SE hon ce, awadewdsaee 2,387 1,402 1,939 30 39 Wis nie nndielbeiimediodadans 48,987 46,439 61,757 22,321 18,828 
New York Central----------- 21,703 17,460 26,457 28,014 21,147 reais aud 
New York Ontario & Western - - 2,207 2,330 2,331 1,931 1,741 || Grand total Southern District_.| 83,746 79,022 | 105,059 47 457 39,033 
Pittsburgh & Shawmut. -.--.-- 552 454 378 42 24 — = ee 
Pitts. Shawmut & Northern- -- 412 285 424 347 204 
cE TERE Se Sails Se LS Maie — Northwestern District— 
| os bien aks 63,952 53,786 79,715 | 64,471 51,996 || Belt Ry. of Chicago....___.-_- 738 1,311 1,643 1,602 1,576 
palasinotessinanasedperteninesnancistte — — Chicago & North Western. .-_- 17,413 14,791 22,991 7,398 7,230 
Chicago Great Western......- 2,434 2,456 3,156 2,364 1,971 
Group C: Chic. Milw. St. Paul & Pacifie.| 17,707 16,754 22,718 6,332 6,174 
BUG ALO0l... .nc---nccnosvece 553 467 674 1,031 878 || Chic. St. Paul Minn. & Omaha_ 3,415 3,779 4,540 2,803 3,341 
Chicago Ind. & Louisville----- 1,328 1,561 2,240 1,776 1,613 || Duluth Missabe & Northern.--| 13,511 2,134 12,238 73 101 
Cleve. Cin. Chic. & St. Louis-- 7,935 7,747 9,862 11,083 9,214 || Duluth South Shore & Atlantic_ 964 254 1, 365 359 
Central Indiana. ---.---------- 19 21 54 50 48 || Elgin Joliet & Eastern._._..-- 4,804 2,680 4,601 4,966 2,961 
Detroit & Mackinac. - -------- 189 450 369 121 120 || Ft. Dodge Des M. & Southern. 426 318 378 129 110 
Detroit & Toledo Shore Line- -- 213 169 244 1.544 1,152 || Great Northern. ............- 14,499 9,222 16,275 1,915 2,019 
Detroit Toledo & Ironton- -.--- 1,713 963 1,258 77) 540 || Green Bay & Western__-.----- 514 467 641 334 323 
Grand Trunk Western- ------- 3,035 2,157 3,594 5,118 3,859 || Minneapolis & St. Louis_-_---- 1,557 2,068 2,468 1,553 1,182 
Michigan Central----.-------- 5,694 4,976 7,626 7,673 5,718 || Minn. St. Paul & 8. 8. Marie. 5,983 4,451 6,305 2,280 1,664 
Monongahela. --------------- 4,365 2,842 4,401 220 187 || Northern Pacific............. 9,364 8,519 11,397 2,291 2,336 
New York Chicago & St. Louis. 4,511 4,576 5,758 7,644 6.352 '| Spokane Portland & Seattle... 960 1,210 1,132 1,138 1,055 
Pere Marquette. -.------------ 4,218 3,649 5,222 3,967 3,112 
Pittsburgh & Lake Erie- ------ 6,109 3,093 4,457 5,410 3,124 PO oii iced cee 94,189 70,414 | 111,564 36,043 32,402 
Pittsburgh & West Virginia- -- - 1,280 1,217 1,497 282 40% = 
WE kaka kp a tab edwin ss 5,300 5,055 6,809 6.265 5,504 
Wheeling & Lake Erie--------- 3,960 2,722 4,088 3,164 1,693 Central Western District— 
. Atch. Top. & Santa Fe System_! 18,920 18.534 26,442 4,073 3,602 
TN es ci dewawdecsh 51,522 41,665 58,153 57,019 43.517 


Grand total Eastern District...| 141,281 | 119,949 | 170,614 | 151.194 | 120,770 






























































FS, TUTE PEE? ape 2,882 3,084 3,507 1,677 1,432 
Bingham & Garfield_.....---- 163 158 225 23 

Chicago Burlington & Quincy.-| 14,593 16,023 | 21,192 6,007 4,801 
Chicago Rock island & Pacific.| 11,076 12,368 15,730 5,976 5,108 


















































Chicago & Eastern [llinois---- 2,584 2,719 3,499 1,935 1,544 
Allegheny District— Colorado & Southern. ...----- 838 670 1,182 1,182 681 
Baltimore & Ohio. -.-.--------- 30,474 23,392 33,480 14,726 10,133 || Denver & Rio Grande Western. 2,266 2,191 3.492 2,062 1.743 
Bessemer & Lake Erie-----.-- 4,054 999 J 1,729 576 || Denver & Salt Lake_.._..---- *232 385 681 19 ll 
Buffalo Creek & Gauley -- ----- 300 148 142 4 5 || Fort Worth & Denver City--.-- 841 912 1,190 829 651 
Central RR. of New Jersey - --- 5,586 §,212 9,589 9,046 8,594 || Northwestern Pacific.......-- 690 563 905 260 217 
CRIA. 3 ook cc cvtsswccctbinns 4 1 656 39 31 || Peoria & Pekin Union......--. 191 182 162 22 37 
Cumberland & Pennsylivania- - - 346 132 326 15 58 || Southern Pacific (Pacific)...~- 17,558 15,526 21,821 2,972 2,314 
Ligonier Valley.-..-.---------- 105 74 127 28 10 || St. Joseph & Grand Island--.-.- 250 217 293 330 296 
LE TMEG.. ci dvccccsesacous 962 1,046 1,502 2,064 2,086 || Totedo Peoria & Western._-.-- 317 321 314 930 785 
Pennsylvania System. .-.------ 61,730 50,790 75,450 35,849 27 82% Union Pacific System. -_...-.-- 11,348 11,661 14,588 6,20. 5,695 
Reading Co. .......-..-+--- 11,560 10,734 15,870 13,451 33,618 Fh Wee este el Ales 261 208 420 s 4 
Union (Pittsburgh) . .-..------ 8,665 2,395 6,176 4,199 879 || Western Pacific__.........-.- 1,586 1,303 1,550 2,409 1,830 
West Virginia Northern..--.-.- 61 53 53 ant asides eh 
Western Maryland----.-.-.---.-- 2,909 2,570 3,285 4,638 3,016 Ww kiviisie adie Du dmkiiet 86,596 87,025 | 117,193 36,919 30,769 
c Penn-Read Seashore Lines- - - 1,409 1,199 e 1,310 1,085 —— es ——S— 
A. chines a deaeiien & oie a 128,165 98,745 | 150,67 87,098 65,923 Southwestern District— 
— eS aoa penis 1 Aiea Ce 254 122 184 3,501 2,668 
Burlington-Rock I{sland-.-.----- 184 212 174 204 
Pocahontas District— Fort Smith & Western 131 162 251 129 135 
Chesapeake & Ohio---.-----.-- 24,010 18,594 24,464 8,421 7,399 || Gulf Coast Lines__.._.......- 1,773 1,711 a2,058 950 1,047 
Norfolk & Western. -.....----- 21,088 14,310 19,820 3,920 2,511 || b Houston & Brazos Valley ---- es ies pee aeniien wows 
Norfolk & Portsmouth Belt Line 669 §12 958 969 834 || International-Great Northern-- 2,406 2,083 2,170 1,406 1,344 
OES Se i Math. 3,245 3,304 3,930 525 393 || Kansas Oklahoma & Gulf_---- 233 110 356 867 670 
- || Kansas City Southern_-_--.---- 1,613 1,461 2,081 1,338 1,217 
OD bikie bd nina torinnewse 49,012 36,820 49,172 13,835 11,437 || Louisiana & Arkansas____---- 981 1,186 2,054 712 584 
=———. | ——— —— =|—===— || Litchfield & Madison.._._---- 251 132 277 677 328 
Southern District— Midland Valley. ..._......... 780 715 1,018 251 171 
Group A: Missouri & North Arkansas. -- 157 83 83 229 259 
Atlantic Coast Line----..--.-- 7,018 5,966 8,030 4,077 3,435 || Missouri-Kansas-Texas Lines-- 4,573 4,592 5,336 2,383 1,995 
Clinoh field... ... . + ----+--=0+- 1,843 844 1,233 1,334 895 || Missouri Pacific______.__.--- 13,980 | 12,941 17,898 6,786 6,037 
Charleston & Western Carolina_ 333 339 402 820 579 || Natchez & Southern__-_.-.---- 43 36 34 20 17 
Durham & Southern. .-------- 127 148 150 459 269 || Quanah Acme & Pacific.___--- 73 61 97 140 92 
Gainesville & Midland-------- 37 48 62 64 6! || St. Louis-San Francisco - ------ 7,649 7.540 9,857 3,186 2,760 
Norfolk Southern ---.---.--.-.-- 1,135 1,251 1,610 1,265 878 || St. Louis Southwestern -- ----- 1,646 2,068 2,404 1,169 981 
Piedmont & Northern- ------.-- 417 459 523 792 597 || b San Antonio Uvalde & Gulf_- a otal PAS amet een 
Richmond Frederick. & Potom- 286 308 423 1,913 1,809 || Southern Pacific in Texas & La_ 5,950 5,356 6,584 2,153 2,268 
Seaboard Air Line------------ 5,964 5,859 8,160 2,879 2,368 || Texas & Pacific___________--: 3,747 3,671 3,894 2,764 2,271 
Southern System--.....---.-- 17,948 | 17,199 | 22,503 | 10,928 8,717 || Terminal RR. Assn. of St. Louis} 2,560 1,532 2,439 2,139 1,910 
Winston-Salem Southbound. -- 151 1¢2 206 695 57 || Weatherford Min.Wells & N.W. 25 18 29 35 44 
Total. ---.---..---..-------- 34,759 | 32,583 | 43,302 | 25,136 | 20,205 RRR RR Se ee 49,009 | 45.792 | 59,278 | 31,099 | 26,993 
a Estimated. b Included in Gulf Coast Lines. c Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., for- 
merly part of Pennsylvania RR. and Atlantic City RR. formerly part of Reading Co.; 1931 and 1932 figures included in Pennsylvania System and Reading Co. d Included 
in Gulf, Mobile & Northern RR. e Included in Pennsylvania RR. and Reading Co. figures. * Figures of previous week. 
Moody’s Daily Index of Staple Commodity Prices i, Mies pete ar 127.7!2 Weeks Ago, Sept. 1-------- 130.1 
y a Sustained a lg y Sis 8 US Ra ee 126.7!Month Ago, Aug. 15-------- 129.5 
. wey SS | eer 128.3/Year Ago, Sept. 15---____- 97.6 
After two weeks of steady decline, prime commodity prices aya of taro -->-sone~ne 128. 4 1932 High, al saab 3 
reversed their trend during the week in review, with the Thurs. Sept. | RR peat 131 é 1 11933 High, July 1g-------- 148.9 
. . ; iy) FADS hie EL Ss, f w, es @uewcecen ; 
exception of last Saturday, when the previous downward = ori . 


trend reached its culmination. Moody’s Daily Index of 
Staple Commodity Prices reached 126.7 on this day, the 
lowest point since the July break. At the close yesterday, 
the Index was 131.8, about one-quarter of the way from the 
high point reached in July to the low of February. 

Nine of the fifteen commodities included in the Index 
showed gains for the week but hogs, cotton and wheat were 
responsible for the major portion of the advance in the Index 
number. Rubber, silk, corn, silver, wool tops and cocoa 
also contributed in the order named. Hides and scrap steel 
were lower, with copper, lead, coffee and sugar unchanged. 


The movement of the Index number during the week, with 
comparisons, is as follows: 





More than Seasonal Increase Noted in Department 
Stores Sales from July to August by Federal Reserve 
Board. 

Preliminary figures on the value of department store 
sales show an increase from July to August of considerably 
more than the estimated seasonal amount. The Federal 
Reserve Board’s index, which makes allowance both for 
number of business days and for usual seasonal changes, 
was 75 in August on the basis of the 1923-1925 average as 
100, compared with 71 in July and 68 in June. Under date 
of Sept. 12 the Board continued: 

In comparison with a year ago, the value of sales for August, according 


to preliminary figures, was 16% larger. The aggregate for the first eight 
months of the year was 10% smaller than last year. 
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PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 

















Jan. 1 Number of | Number 
Federal Reserve Districts. August.* to Reporting of 
Aug. 31.* Stores . Cities. 
+16 —13 50 26 
+9 —l1 55 26 
+17 —12 35 15 
+142 —8s 33 12 
+22 —10 49 20 
+25 —10 20 15 
+21 —10 58 
+23 --9 20 10 
+12 —8 16 1l 
+21 —8 24 14 
+29 —4 25 10 
+2 —10 71 26 
+16 —10 456 214 














* August figures preliminary; in most cities the month had the same number of 
business days this year and last year. 


ey 
Retail Food Prices in United States Advanced .3 of 


1% During Period from Aug. 15 to Aug. 29 Accord- 
ing to United States Department of Labor. 


Retail prices of food fluctuated within narrower limits 
between Aug. 15 and Aug. 29 than for the previous month 
according to figures announced Sept. 13 by the Bureau of 
Labor Statistics of the United States Department of Labor. 
As compared with a rise of prices in 49 of the 51 cities covered 
by the Bureau on Aug. 15, only 28 showed increases from 
Aug. 15 to Aug. 29. An average increase of .3 of 1% was 
shown for the United States. It is also noted that the in- 
creases were in no case as great as from July 15 to Aug. 15. 
For the former period increases of more than 7% were shown 
for several cities. The greatest increase for the 2 weeks’ 
period was 2.6% for Philadelphia and 2% which was shown 
for Boston and Detroit. Advances ranged from this point 
down to a rise of only .1 of 1% in Birmingham and Scranton. 
Continuing, the Bureau said: 


Decreases in the retail prices of food were shown for the other cities 
ranging from a drop of .1 of 1% in Cleveland, Indianapolis and Seattle to 
2.3% in Butte, and 2.2% in Minneapolis. The following table shows the 
percent of change in each of the cities covered by the Bureau from Aug. 15 
to Aug. 29: 





aS wccetkecee 1.5 Indianapolis- --- --- oe ee: —0.6 
Baltimore. ----...---. 0.8 Jacksonville... - +0.7 Philadelphia------_- +2.6 
Birmingham - -_---_- +0.1 Kansas City...---- +1.1 Pittsburgh_--.....-. +0.5 
Boston.-......--.--- +2.0 Little Rock. -__....- —0.4 Portland, Me_.-.--- —1.3 
eaten salar +1.2 Los Angeles.......—0.3 Portland, Ore......+0.2 
DE usncscrepaud —0.5 Louisville... -- +1.7 Providence. -----.-- +0.9 
NA dint thwthhinw ont) —2.3 Memphis___....--- —0.7 Richmond---.-.-.-..- +1.2 
Charleston, 8. C_._..+0.6 Milwaukee. ------ —1.4 St. Louls__-....---.. +0.5 
Dnccedbivbdivm +04 Minneapolis---—---_- —2.2 St. Paul._.-....-.-.-.. —0.7 
Cincinnati. ......-.- PEI. . Dimarcagmeaty +1.3 Salt Lake City----- —1.3 
hs adiutigtes am bel —0.1 Newark...........+1.3 San Francisco......+0.2 
Columbus - -......--- —1.8 New Haven +1.0 Savannah__-_--.---. —1.1 
SPE EE OT —1.0 New Orleans +0.5 Scranton........-.+0.1 
Denver... -._...--. —1.0 New York_--- +0.4 Seattle._......-.-. —0.1 
eee +2.0 Norfolk.....--.--.. +0.8 Springfield, Ill__--- —0.3 
Fall River_......... —0.2 Omaha-_-___........ —1.3 Washington_-.--.--- +1.7 
Houston. --......-. —0.4 


No comparison is made with prices of a month ago nor the corresponding 
period of a year ago as similar information was not compiled for these 
periods. 

CHANGES IN FOOD PRICES BY COMMODITIES. 


The average retail price of 25 of the 42 commodities covered by the Bureau 
of Labor Statistics showed an increase between Aug. 15 and Aug. 29. Of 
the remaining 17 articles 9 showed a decrease and 8 showed no change. 
The largest increase for the period was recorded in the price of eggs. Flour 
prices showed only a fractional increase with the general average price of 
bread for the United States showing no change. The following table shows 
average prices of the 42 articles as of Aug. 15 and Aug. 29: 
































Aug. | Aug. Aug. | Aug. 
Article. 15. 29. Article. 15. 29. 
Cents.| Cents. Cents .| Cents. 
Sirloin steak -.____--.- Ib.| .297 | .298 ||Corn meal. -_-__---.----- Ib.| .037 | .038 
Round steak _____._-..- Ib.| .263 | .265 ||Rolled oats-_---------- Ib.| .062 | .064 
eee Ib.| .214 { .212 |/Corn flakes-_---------- Ib.| .170 | .172 
Chuck roast._....-..-lIb.| .154 | .154 || Wheat cereal--------- Ib.| .135 | .136 
So, ine ein oe aes Ib.} .101 100 ||Macaroni......-.------ Ib.) .154 | .156 
wae Ge ste cee es kee t See es oe beta okoces dis Ib.| .065 | .065 
Bacon, sliced -- ------- Ib.| .234 | .235 ||Beans, navy---------- Ib.| .059 | .061 
Ham, sliced___..__--- Ib.| .328 j .331 || Potatoes....--------- Ib.| .035 | .033 
LOGGED, MG Of... ..- <0 “ie af ¢. “eee Ib.| .043 | .041 
ins. a cimeaneee Ib.| .205 | 308 1i\Cabbage._.._.....--- Ib.| .040 | .040 
Salmon, red, canned-_--lb.| .200 | .203 ||Pork and beans- - - - - - Ib.| .068 | .068 
Milk, fresh -108 | .109 ||Corn, canned - -- ------ Ib.| .082 | .082 
Milk, evaporated -076 | .075 ||Peas, canned --- ------ Ib.| .103 | .105 
ut -273 | .279 ||Tomatoes, canned - - - - - Ib.| .075 | .075 
Oleomargarine -137 | .136 ||Sugar, granulated - - - -- Ib.| .057 | .057 
Cheese . Se 2 OS ar ere Ib.| .655 | .658 
DO Bait ks cake oe ood b.| .100 | .098 ||Coffee__...---------- Ib.| .271 | .273 
Vegetable lard sub’te___Ib.| .189 | .190 ||Prumes__.-..--------- Ib.| .099 | .101 
Eggs, strictly fresh___.dz.| .247 | .255 ||Raisins.._._..---------- Ib.| .093 | .094 
| ey eS Ib.| .076 | .076 ||Bananas_-__.--------- dz.| .240 | .245 
tg OP EL PP Peee Ib.| .047 | .048 !\Oranges__-_----------- dz.| .288 | .286 
ee ee 


Wholesale Price Index of U. S. Department of Labor 
Unchanged During Week Ended Sept. 9. 


The recent rise in the wholesale price index was halted 
during the week of Sept. 9, according to a report issued 
Sept. 13 by the Bureau of Labor Statistics of the U. S. 
Department of Labor. The Bureau’s index number of the 
general level of wholesale prices for the week was 69.7, 
showing that no change has taken place in the all commodities 
total when compared with the previous week. The index 
for Aug. 26 was 69.6, and for Aug. 19, 69.3, as compared 
with the low point of 59.6 for the week of March 4. The 
Bureau continued as follows: 
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Of the 10 major groups of related commodities which comprise 784 
separate price series, weighted according to their relative importance and 
based on average prices for the year 1926 as 100.0, five groups showed an 
increase and five a decline as compared with the previous week. Wholesale 
prices of farm products continued downward for the second successive week 
dropping nearly 1%. Manufactured foods, hides and leather products, 
and textile products also showed a weakening of prices. Important groups 
showing advances during the week were fuel and lighting materials, metals 
and metal products, building materials and house-furnishing goods, increases 
ranging from approximately .1 of 1% in the case of chemicals and drugs to 
slightly more than 2% for house-furnishing goods. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending Aug. 12, 19, 26 and Sept. 2 and 9 1933. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF AUG. 12, 
































19, 26 AND SEPT. 2 AND 9 1933. (1926==100.0) 
Week Ending 
Aug. 12) Aug. 19| Aug. 26, Sept. 2) Sept. 9 
All commodities... .. .. ....5..<... 69.4 69.3 69.6 69.7 69.7 
Es ce ddan his ono om ie 58.5 57.5 58.2 57.1 56.6 
WOO wk bio ebmw tb ebe kb. Pel. cd 64.9 64.4 65.0 65.3 65.0 
Hides and leather products -_-_------ 91.4 90.9 92.8 92.9 92.8 
Textile products. .......-........ 72.9 74.1 74.2 74.2 73.9 
Fuel and lighting materials - - - --- -- 66.8 66.5 66.7 67.2 67.6 
Metals and metal products-------- 80.8 80.8 81.2 81.4 81.7 
Building materials_-._......----- 80.7 80.8 80.7 81.0 81.4 
Chemicals and drugs__.......-.--- 73.1 72.9 72.5 72.2 72.3 
Housefurnishing goods. ._......--- 76.0 76.4 76.9 77.0 78.6 
Is ve 0. nt nein deinen 65.2 65.5 65.2 65.2 64.9 
Oe 


First Issue of Consumers Guide Says Retail Food Price 
Increases in Six Months Have Parallel in Higher 
Prices Received by Farmers—Dr. Fred C. Howe Es- 
timates Farm Income Will Gain by More Than 
$1,000,000,000—-Disparity Seen in Various Retail 
Fluctuations. 


Advance in retail food prices during the first six months of 
the current recovery program have been almost entirely re- 
flected in correspondingly higher prices paid to farmers, 
according to the Consumers’ First Guide to food price changes 
which was made public on Sept. 14 by Dr. Fred C. Howe, 
Consumers’ Counsel of the Agricultural Adjustment Ad- 
ministration. Dr. Howe estimated that if increased prices 
and demand for food products continue, the farmers’ gross 
income will be more than $1,000,000,000 above that of 1932. 
The initial issue of the Consumers Guide is devoted to butter, 
milk, cheese, eggs, hens, meats, flour, bread, lard, potatoes, 
rice, macaroni, prunes and canned peas. Retail prices on 
these articles were collected from 51 cities, and were fur- 
nished by the Bureau of Labor Statistics, while farm prices 


were quoted by the Bureau of Agricultural Economies. 

“Fifteen of the 16 representative foods reported on,’ Dr. Howe said, 
“show higher prices to consumers on Aug. 15 than on Feb. 15. We have 
analyzed changes in the farm prices of 13 of these and find that the margin 
between farm and consumer prices has changed only slightly if the amount 
of the processing tax on wheat is deducted from the margins on flour prod- 
ucts. This tax will eventually be used for the benefit of the wheat grower. 

“This indicates that generally the farmers are getting the benefit of the 
extra money that consumers are paying out. 

‘‘Increase in farmers’ income is only half the story,’”’ Dr. Howe said. 
‘The other half is the increased cost of things the farmer must buy. The 
latter increased between Feb. 15 and Aug. 15 to an average of 11% above 
pre-war level, against an average increase in farm prices of 23%. While 
we have reduced the gap between these two prices in the first six months of 
the recovery program, we are still a long way from our goal of parity in prices 
for farmers. 

“If the extra dollars and cents that consumers are asked to pay do not go 
to the farmers at a faster rate than increases occur in prices of commodities 
farmers buy, we will lose out in our race for parity. Both farmers and con- 
sumers have a vital interest in what happens to the margins between these 
two prices during the next few months.”’ 

Dr. Howe pointed out that two farm products alone—wheat and potatoes 
—account for a sixth of the expected increase of $1,200.000,000 in gross 
farm income, and that both of them have shown the largest advance in 
retail prices. 

‘‘A bushel of potatoes cost consumers 90 cents in February; on Aug. 15 
they cost $2.10, because of the short crop this year. That's an increase of 
133% to consumers, but this increase, if maintained should put $176,000,000 
more in farmers’ pockets than they got for last year’s potato crop. 

‘‘Flour and flour products have gone up in consumer price, too, because of 
the shortage in wheat and the wheat control program. As a result, farmers 
stand to gain $127,000,000 more for their wheat crop than they did last 
year.”’ 

Dr. Howe said that his office is also following closely the disparity in 
retail prices from city to city. ‘‘Consumers in one locality should not be 
penalized by price increases that are out of line with general advances 
throughout the country,’’ he said. 

“Price changes have not been uniform in all cities, nor is there any uni- 
formity in total prices. Highest prices on Aug. 15 for 14 of the 16 commod- 
ities studied were found in the following cities: 

Butter—Portland, Maine Pork Chops—Los Angeles and San 
Cheese—New Haven, Connecticut Francisco, Cal. 
Milk—Bridgeport and New Haven, Flour—Philadelphia 

Connecticut Lard—San Francisco 
Rope aneen Massachusetts Potatoes—Dallas, Texas 
Chicken—Washington, D. C. Rice—Dallas, Texas 
Leg of Lamb—Cincinnati, Ohio Prunes—Springfield, Illinois 

Canned Peas, 2—Bridgeport, Conn. 
Bread—Scranton, Pennsylvania 

‘*Retail prices of these foods in the above cities were above the average for 
the country in every case. Consumers there might well ask their distributors 
why they must pay more than consumers pay elsewhere for these essentials. 

“Several factors have combined or acted separately to raise prices to 
farmers and therefore to consumers. The shortage in wheat and potatoes, 
already referred to, advanced consumers’ prices for bread 19%; macaroni, 
6%; flour, 65%; and for potatoes, 133%. Speculative activity helped to 
raise the price of butter 10%; cheese, 11%; eggs, 18%. The depreciated 
exchange value of the dollar helped increase the price of rice 10%, lard, 30%. 
Where there is no production control program, as in wheat and pork, and 
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no marketing control such as is being developed on various commodities, 
the farmers’ gains may not be maintained. If the farmers fail to hold their 
better prices, it may be necessary to extend control arrangements to un- 
regulated products. For that reason we are watching every move of these 
prices. 

“‘Consumers have a definite stake in the farmers’ returning prosperity,” 
Dr. Howe added. ‘‘They will go along with us in our efforts to give the 
farmers a better deal if we can continue to show them that the processors 
and middlemen are not profiteering on these better farm prices.” 


_ 


“‘Annalist” Monthly Index of Business Activity Shows 
Drop of 5.4 Points from July to August. 


Following its unprecedented rise from a March level of 
58.5 to 89.4 in July, the ‘‘Annalist’’ Index of Business Activ- 
ity has dropped to 84.0 (preliminary) for August, thus 
canceling 17% of the rise. Under date of Sept. 15 the 
‘‘Annalist’’ further said: 


The recession in manufacturing activity which characterized the latter 
part of July and the entire month of August was fairly general throughout 
various classes of industry. Of the nine components of the business index 
for which August figures are available, only two, the adjusted indices of 
pig iron and zine production, continued to advance. The recession was 
most pronounced in the case of steel ingot production, the adjusted index 
of which dropped to 75.9 from its July peak of 92.7. There was also a 
sharp decrease in the adjusted index of cotton consumption, although the 
decline still left the August index well above estimated normal. The 
adjusted indices of automobile production, freight car loadings, electric 
power production, silk consumption and lumber production also declined. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and where necessary for long-time trend, 
for the last three months. Table II gives the combined index for months 
back to the beginning of 1928. 


TABLE I.—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 




















August. July June 
Freight car loadings--.-.......-..-.-.---------- 62.3 66.2 61.4 
Steel ingot production._............---------- 75.9 92.7 69.3 
Pig iron production....-.......-..------------ 64.9 64.4 43.1 
Electric power consumption. --......---------- x95.5 96.7 93.0 
Cotton consumption. -....-....-...----------- 121.3 138.3 140.3 
Wool consumption. -.......---.--------------]  ----- 144.0 146.5 
Silk consumption -----.----..---------------- 71.3 85.2 105.4 
Boot and shoe production. ._.........--------- chon 132.6 135.2 
Automobile production - ----.......----------- y59.7 67.8 63.6 
Lumber production... ..-....-.-...---------- z64.9 71.1 59.5 
Cement production.-___........--...---------- —- 56.2 49.2 
Zine production. ...........-..-....----.----- 70.2 66.4 51.3 
ae er epee eee pee *84.0 89.4 83.4 





* Subject to revision. x Based on an estimated output of 7,758,000,000 kwh., 
as against the Geological Survey total of 7,463,000,000 kwh. in July and 6,764,- 
000,000 kwh. in August 1932. y Based on ‘“‘Automotive Daily News" estimate of 
225,000 cars and trucks (U. S. and Canada), as against Department of Commerce 
total of 239,628 cars and trucks in July and 94,392 cars and trucks in August 1932. 
z Based on an estimated output of 1,532,000,000 feet, as against Federal Reserve 
Board total of 1,467,000,000 feet in July and 869,000,000 feet in August 1932. 


TABLE II.—THE COMBINED INDEX SINCE JANUARY 1928. 





























1933. 1932. 1931. 1930. 1929. 1928. 
January --....-- 63.1 70.1 81.4 102.1 112.9 105.6 
February - - - - - -- 61.7 68.1 83.1 102.5 112.4 106.1 
i eae 58.5 66.7 85.1 100.5 111.9 105.4 
i one mcibnen 64.1 63.2 86.4 101.8 115.0 105.5 
i aS Se 72.5 60.9 85.1 98.5 115.7 105.6 
Ms I re: 4 0 saan ae 83.4 60.4 82.6 97.1 116.6 104.8 
b  SPLSO RE ESS pes 89.4 59.7 83.1 93.1 116.7 106.3 
eee *84.0 61.3 78.9 90.8 115.6 108.1 
September - - - - .- a 65.2 76.3 89.6 115.0 109.7 
NI 6 & 6 am me + 65.4 72.6 86.8 113.4 111.8 
November - . - - _ pigeons 64.7 72.2 84.4 106.0 112.0 
December. -- - . - - oad 64.8 72.1 83.9 101.2 112.5 

* Subject to revision. 
—_- <> 


“Annalist’”” Weekly Wholesale Price Index Advanced 
0.9 Points During Week of Sept. 12—-Due to Further 
Advance in Petroleum Group. 

A rise of 0.9 point in the ‘‘Annalist’’ Weekly Index of 
Wholesale Commodity Prices to 103.8 on Sept. 12, from 102.9 
(revised) Sept. 5, was due entirely to a further advance of 
crude petroleum and gasoline prices in consequence of the 
production quotas announced recently by Secretary Ickes. 
In noting this the ‘‘Annalist’’ further said: 


Otherwise the index would have been virtually unchanged, the other 
individual movements being small and largely offsetting each other. Ona 
gold basis it rose 1.4 points to 72.6 the dollar recovering to 69.9 cents from 
69.2; without the advance in the petroleum group the rise in the dollar 
would have lifted the index to 71.9. 


THE “ANNALIST"” 




















WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (Unadjusted for Seasonal Variation) . 
(1913==100) 
Sept. 12 1933. Sept. 5 1933. Sept. 13 1932. 
Farm products ----_-.._-__-- 87.5 x87.6 ae ere 7 ass 
Food produets............... 105.6 105.0 100.3 
Textile products__-_..._____- *123.4 x123.6 79.5 
Ga ata Wik Gc iiss nee ad os cae 136.8 129.6 138.1 
ME 6 oko Gveeleacneeu 104.6 104.6 97.4 
Building materials_-__-______- 107.9 107.9 106.5 
CN. Sc dod dda eudmnicn 97.2 97.2 95.2 
IEE ee 86.1 86.2 82.4 
All commodities. --....-.._-- 103.8 x102.9 95.7 
All commodities on gold basis_z 72.6 ea.) Rete 
* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land, Holland and Belgiun. 
—_—_—_—————_ 


Slight Increase Noted by National Fertilizer Associa- 
tion in Wholesale Commodity Prices During Week 


Ended Sept. 9. 

Wholesale commodity prices, as measured by the index of 
the National Fertilizer Association, moved up slightly during 
the latest week. This index advanced from 67.2 to 67.3 for 
the week which ended Sept. 9. During each of the preceding 
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two weeks the index gained four points. The latest index 
number is eight points higher than it was a month ago and 


is 47 points higher than it was at this time last year. The 
Association further reported as follows under date of 


Sept. 11: 


During the latest week two groups advanced, six declined, and the remain- 
ing six showed no change. The advancing groups showed the largest gains. 
The second most heavily weighted group in the index, fuel, made an appre- 
ciable gain. Fats and oils advanced slightly. None of the declining groups 
showed large losses. These groups were foods, grains, feeds and livestock, 
textiles, miscellaneous commodities, metals, and fertilizer materials. 

Twenty-four commodities showed higher prices during the latest week, 
while 32 showed lower prices. The commodities that advanced were more 
important and the changes were larger than in the case of the declining 
commedities. 

Important commodities that advanced during the latest week were lard, 
butter, eggs, sugar, rice, hogs, lambs, silver, petroleum, fuel oil, gasoline, 
and coal. Some of these gains were relatively large, especially several of the 
commodities in the fuel group. Among the declining commodities were 
corn, oats, wheat, feedstuffs, good cattle, heavy melting steel, rubber, 
cotton, cotton yarns, burlap, silk, ham, flour, and cottonseed meal. 

The index number and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 = 100). 





























Per Cent Latest 

= ray 4 . Week Pre- 
7s to Troup. Sept.9 | ceding Month Year 
Total Indez. 1933. Week Ago. Ago. 
23.2 Stet ns Wik etnias each in hedlieene 69. 69.5 67.4 62.3 
16.0 NRE Oe Re a 63.7 60.9 58.0 66.4 
12.8 Grains, feeds and livestock..| 51.5 52.3 55.9 45.2 
10.1 PEt chvgbabahiugen «sé 63.8 64.7 65.5 49.4 
8.5 Miscellaneous commodities..| 69.3 69.4 67.9 61.7 
6.7 Automobiles _.............. 84.4 84.4 84.4 89.0 
6.6 Building materials.........- 74.7 74.7 74.1 71.6 
62. ...;) Fist itcicbanaenionan 78.5 78.7 78.6 70.3 
4.0 House furnishing goods --__-_- 78.7 78.7 77.2 77.7 
3.8 Fats and oils.............-. 48.3 48.2 48.4 44.0 
1.0 Chemicals and drugs. --.-.-.-. 87.0 87.0 87.0 87.4 
A flizer a 64.1 64.9 66.0 62.0 
4 Mixed fertilizer............ 66.7 66.7 65.9 71.0 
3 Agricultural implements. - - -- 90.1 90.1 90.1 92.1 
100.0 All groups combined __--_-- 67.3 67.2 66.5 62.7 








Increase of More Than $1,000,000,000 in Gross Farm 
Income Forecast by Bureau of Agricultural 
Economics. 


Gross farm income will approximate $6,360,000,000 this 
year, compared with $5,143,000,000 in 1932, assuming a 
continued improved demand for farm products the remainder 
of this year, according to a preliminary estimate by the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. The estimate is made up of $6,100,- 
000,000 from the sale of farm products, plus at least 
$260,000,000 in rentals and benefit payments by the Agri- 
cultural Adjustment Administration. Under date of Sept. 9 
the Bureau continued: 


Most of the increase in grossincome is attributed to better prices for 
crops, since prices of most types of livestock have averaged slightly lower 
this year than last. Unless livestock prices advance materially during the 
last four months of the year, gross income from livestock will not be greatly 
different from that in 1932. 

The trend of farm prices in the next few months will be an important 
factor in determining the gross income of farmers for 1933 since farmers’ 
marketings are usually largest during that period of the year, the Bureau 
explains. Should industrial activity improve during the remainder of this 
year, a further increase in consumer and industrial demand for farm prod- 
ucts is expected. There will be some durther improvement in business 
activity during the next few months, but at a somewhat more moderate 
rate than the improvement from March through July. 

The marked reduction in production of many of the principal crops this 
year has strengthened prices by reducing prospective supplies for the coming 
year. The reduction in wheat production to below normal requirements 
will result in the smallest carryover of wheat from the current marketing 
year since 1929. Cotton production has been reduced to below average 
consumption, and a reduction of more than 30% in the output of cigar type 
tobaccos is in prospect. 

The potato crop this year is 18% less than last year’s, but prices on 
Aug 15 were 255% of August prices in 1932. Farmers will get more 
money from fruits and nuts this year than last, since prices of most fruits 
at the beginning of the marketing year were much higher than prices a 
year ago and the higher prices have been well maintained. There is likely 
to be less than usual waste of farm products this year because of: smaller 
production and improved prices. 

But supplies of livestock marketed this year are likely to be larger than 
in 1932. Inspected slaughter of hogs during the first half of this year was 
3% larger than in 1932, and slaughter during the last half of the year, it 
is expected, will also be somewhat greater than in the corresponding period 
a year ago, due to an increase of 13% in number of hogs six months old 
or older on farms June 1, and to an increase of 3% in the number of spring 
pigs saved in 1933. 

The Agricultural Adjustment Administration program of buying about 
1,000,000 sows bred to farrow this fall, and about 4,000,000 little pigs 
under 100 pounds in weight, will not materially affect the quantity of pork 
which would ordinarily be made available for market the remainder of this 
year, but that it will greatly reduce the prospective supply for the first 
half of 1934 and thereby afford a better market for the hogs to be marketed 
this fall. 

Cattle and calf slaugher this year, it is expected, will be larger than in 
1932, especially during the latter half of the year. Inspected slaugher 
of cattle the first half of this year was nearly 6% more than that of a year 
ago, and the number of cattle on feed in the Corn Belt on Aug. 1 was 13% 
greater than the number a year ago. Unfavorable range and pasture 
conditions over much of the country are expected to increase marketing of 
cattle this fall, as compared with last fall, and because of reduced feeder 
demand it is expected that a larger proportion of these cattle will be taken 
for slaughter. Calf slaughter so far this year has been in excess of that of 
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@ year ago, at somewhat lower prices. A slight reduction in sheep and lamb 
Slaughter this year compared with 1932 is expected. 

Income from livestock products and from poultry and eggs is expected to 
be about the same as in 1932. Prices of whole milk and butterfat in July 
and August were somewhat higher than prices in the same months last year, 
and should this favorable comparison with the same period a year ago be 
continued through the remainder of this year, gross income from dairy 
products in 1933 will probably about equal that of 1932. 


ee 





A Smaller Percentage Gain in Electric Output Shown 
During Week Ended Sept. 9 1933. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the weak ended Sept. 9 1933 was 1,582,- 
742,000 kwh., an increase of 11.1% over the same period 
last year when output totaled 1,473,977,000 kwh. A gain 
of 11.8% was registered during the previous week. The 
eurrent figure also compares with 1,637,317,000 kwh. 
produced during the week ended Sept. 2 1933, 1,630,394,000 
kwh. in the week ended Aug. 26 1933, and with 1,661,504,000 
kwh. (the high mark this year) in the week ended July 29 
1933. 

In most sections of the country comparisons with last 
year were less favorable than in the preceding week. How- 
ever, a gain of 26.7% over 1932 was reported in the Rocky 
Mountain region as compared with 23.1% in the week 
previous, a gain of 7.7% was shown in the Middle Atlantic 
region as against 6.8%, and an increase of 3.7% was made 
in the West Central region as compared with 1.9% tte week 
before. Electric output was 10.7% higher in the New 
England region as against 12.7% in the week ended Sept. 2 
1933. The Central Industrial region was up 16.2% as 
against 17.4%, the Southern States region 8.4% as com- 
pared with 9.9% and the Pacific Coast region 2.6% as against 























5.0%. The Institute’s statement follows: 
PER CENT. CHANGES. 
Major Geographic Week Endea | Week Ended | Week Ended | Week Ended 
Divisions. Sept. 9 1933. | Sept. 2 1933. | Aug. 26 1933. | Aug. 19 1933. 
New England _--____- +10.7 +12.7 +16.5 +18.7 
Middle Atiantic _ - ___- +7.7 +6.8 +10.2 +9.9 
Central Industrial __-- +16.2 +17.4 +18.2 +20.4 
Southern States __-__ __ +8.4 +9.9 +11.6 +18.1 
Pacific Coast - _- _- - -- +2.6 +5.0 +5.9 +9.3 
West Central -- ------ +3.7 +1.9 +38 | +4.8 
Rocky Mountain - - -_- +26.7 +23.1 +27.1 | +26.9 
” — |-—-——_—__ ——_—_ | ——_——_—__—__—_— 
Total United States - +11.1 +11.8 +13.5 ! +18 





Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 
































1933 
Orer 
Week of— 1933. Week of— 1932 Week of— 1931 1932. 
May 6 1,435,707,000;\May 7 1,429,032,000|\May 9 1,637,296,000) 0.5% 
May 13 1,468,035,000|May 14 1,436,928.000|May 16 1,654,303,000| 2.2% 
May 20 1,483,090,000|May 21 1,435,731,000|May 23 1,644,783,000| 3.3% 
May 27 1,493,923.000|May 28 1,425,151,000|/May 30 1,601,833,000| 48% 
June 1,461,488,000|June 4 1,381,452,.000\June 6 1,593,662.000| 5.8% 
June 10 1,541,713,000)June 11 1.435,471,000|\June 13 1,.621,451,000| 74% 
June 17 1,578,101,000|June 18 1,441,532,000\June 20 1.609,931,000| 9.5% 
June 24 1,598,136,000\June 25 1,.440,541,000\June 27 1,634,935,000) 10.9% 
July 1 1,655,843.000\July 2 1,456,961.000\July 4 1.607,238,000) 137% 
July 8 1,538,500,000\July 9 1,341,730,000|\July 11 1,603,713,000| 14.7% 
July 15 1,648,339,000|\July 16 1,415,704,000|\July 18 1,644,638,000| 16.4% 
July 22 1,654,424,000\July 23 1,433,990,000|\July 25 1,650,545,C00| 154% 
July 29 1,661,504,000|/July 30 1,440,386,000\/Aug. 1 1,644,089,000) 15.4% 
Aug. 5 1,650,013,000\|Aug. 6 1,426,986,000)Aug. 8 1,642,858,000| 15.6% 
Aug. 12 1,627,339,000|Aug. 13 1,415,122,000|Aug. 15 1,629,011,000| 15.0% 
Aug. 19 1,650.205,000|\Aug. 1,431,910,000|Aug. 22 1,643,229,000| 15.2% 
Aug. 26 1,630.394,000\/Aug. 27 1,436,440.000\|Aug. 29 1,637,533,000| 13.5% 
Sept. 2 1,637,317,000\Sept. 3 1,464,700,000|Sept. 5 1,635,623,000| 11.8% 
Sept. 9 1,582,742,000|ept.10 x1,423,977,000|Sept.12 1,582,267,000) 11.1% 
Sept. 16 Sept.17 1,476,442,000|Sept.19 1,662,660,0C0|* _. 
Sept. 23 Sept.24 1,490,863,000\Sept.26 1,660,204,000) 
Sept. 30 Oct. 1 1,499,459, Oct. 3. 1,645,587,000) 
ae ee Pee Oct. 8 1,506,219,000!Oct. 10 _1.653,369,000' 
x Corrected figure. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January -.--| 6,480,897,000| 7,011,736.000| 7,435.782.000| 8,021,749,000| 76% 
February -- -| 5,835,263,000| 6,494,091,000| 6,678,915,000| 7,066,788.000} 10.1% 
March. ..... 6,182.281,000| 6,771,684.000| 7.370,687.000| 7,580,.335,000| 8.7% 
BER 2cinen -024,855,000| 6.294,302,000| 7,184,514,000| 7,416,191,000} 4.3% 
SOOT onnaner 6,532,686,000) 6,214,554 ,000, 7,180.210,000| 7.494.807,000| a5.0% 
June....... -440,000| 6,130,077,000| 7,070,729,000| 7,239,697,000ja11 1% 
Pfr 7,058 ,600,000| 6,112,175,000| 7,286,576,000| 7,363,730,000\a15.5% 
AEE. navn), ocecéennnes 6.310,667,000| 7,166.086,000| 7,391,196,000 ints oie 
DET «ok wtenmectadn 6,317,733,000| 7,0°9,421,000| 7,337,106,000 on ee 
SE voksl - wan danianan 6,633,865,000| 7,331,380,000|) 7,.718,787,000 noe 
ne ee EES RS Ee a ,804, 6.971.644,000| 7,270.112.000 eae 
ROI as Be ebcbassosue ,638 424,000} 7,288,025.000| 7,566,601,000 vena 
- SRS Ree gre oi res 77,442,112,000'86,063,969,000'89,467,099,000' —_... 




















a Increase over 1932. 


Note.—The monthly figures shown above are based on reports covering approx! 
mately 92% of the electric light and power industry and the weekly figures are based 


on about 70%. 
—_——<>____ 


Both Employment and Payrolls in New York State 
Factories Advanced for Fifth Consecutive Month 
from Middle of July to Middle of August —Sharpest 
July to August Upturn Recorded by New York 
State Department of Labor Since 1914. 

Gains of 6.2% in factory employment and of 6.7% in 
total wage payments occurred in New York State during 
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the period from the middle of July to the middle of August, 
according to a statement issued Sept. 12 by Industrial 
Commissioner Elmer F. Andrews, making the fifth con- 
secutive monthly rise in both employment and payrolls to be 
recorded since the recovery started. The advance this 
month, the statement said, was the sharpest July to August 
upturn to be recorded since 1914, when these statistics were 
first collected. Usually the period is characterized by small 
upward or downward movements. The statement added: 


The percentage change in employment in New York State factories from 
July to August in each year since 1914 is indicated in the following table: 


Increases— July to August. Decreases—July to August. 





% % % 

1916_____. +14 1914______ —4.8 1921_....-. —0.1 
i , == +2.1 1915...... —0.7 1923.....-. —0.9 
19223...... +2.3 | i —1.7 1930...... —0.8 
an canis +0.1 | re —2.1 Speers —0.6 
_. eon +0.3 1920_..... —2 
1986.4 4.1 +0. 

* Preliminary . 


The August gains advanced the State indexes of factory employment and 
payrolls, based on the averages for the three years 1925-1927 as 100, to 
66.0 and 51.1 respectively , and extended the gains since a year ago to 21.4% 
and 24.4% respectively. The movement continued general, with all of 
the 12 major industry classifications again showing gains in numbers em- 
ployed. A large number of firms reported increases in wage rates and 
decreases in working hours due to their adherence to either individual in- 
dustry codes under the NRA or to the President's Re-employment Agree- 
ment. In New York City, employment rose 7.8%, and wage payments 
were increased by 7.1%. Returns from 1,588 representative factories 
which report each month to the Division of Statistics of the State Labor 
Department form the basis for this analysis. 


Metal Group Shows Large Increase. 


The metal group again showed an increase in working forces, with all 
industries comprising the group, except structural and architectural iron, 
recording gainsin personnel. Reporting firms in the group as a whole re-em- 
ployed approximately 6,570 additional persons in August. Workers continued 
to be recalled by the silverware and jewelry; brass, copper and aluminum; 
iron and steel; firearms, tools and cutlery; cooking, heating and ventilating 
apparatus; machinery and electrical apparatus; railroad equipment and 
repair shops; boat and ship building; and instruments and appliances divi- 
sions. Sheet metal and hardware, and automobile and airplane concerns, 
which had shown losses in July, were recalling operatives in August. Struc- 
tural and architectural iron concerns had the same number of employees 
working in August as during the previous month. 


Employment in Needle Trades Advances. 

Increases in employment continued in the clothing and millinery group. 
Men’s ciothing shops, in the midst of their fall and winter manufacturing 
season, were continuing to take on help in large numbers. Sharp seasonal 
expansions in working forces were noted also in millinery concerns. The 
men’s furnishings, laundering and cleaning, and miscellaneous sewing 
branches reported increases in numbers employed instead of their usual 
August contractions. In women’s underwear concerns a good pick-up 
from the previous month's level was noted. The women’s clothing branch 
reported the same volume of employment as in July, instead of an expected 
seasonal rise, due to the stoppage in the cloak and suit industry pending 
the adoption of an NRA code. Dress manufacturers, who are also listed 
in the women’s clothing classification, were taking on many operatives, 
offsetting the losses in cloak and suit houses. The net result in the clothing 
and millinery group as a whole was an increase in numbers employed of 
8.9%. 

Unseasonal Gains Continue in Textile Mills. 

Textile employment during August recorded its fifth consecutive contra- 
seasonal increase. In the group as a whole, employment rose 5.6% above 
the July level, with reporting firms recalling approximately 2,100 additional 
operatives. Gains continued to be reported by the woolens, carpets and 
felts; cotton goods; and miscellaneous textile divisions. Employment in 
silk mills showed a good pickup from last month's recession, while knit 
goods manufacturers let go help this month. 


Net Gain in Food Concerns. 

The food and tobacco group recorded a further gain of 1% in employ- 
ment. Candy factories were seasonally more active and were hiring many 
additional workers. Gains in personnel were also reported by the flour, 
feed and cereals; meat and dairy products; bakery products; beverages, and 
sugar and other groceries divisions. Tobacco plants were using approxi- 
mately the same number of employees as in July. Canneries were laying 
off numerous employees, due to the usual August lull in the summer canning 
season. 

Other Industries Continue Busier. 


Increases were shown by all the industries comprising the furs, leather 
and rubber goods group, with exceptionally large seasonal gains in the 
shoe and gloves, bags and canvas goods divisions. Expansions in working 
forces were reported by all branches of the wood manufacturers’ and pulp 
and paper groups. Improvement continued in the chemicals, oil and 
paints; printing and paper goods, and stone, clay and glass industries. <A 
few persons were added in water, light and power plants. 

Sharp Upturn in New York City. 

In New York City the upward movement was continued this month 
with further gains of 7.8% in numbers employed and of 7.1% in total 
factory payrolls. A sharp pickup from the previous month's decline 
occurred in the apparel group. The settlement of a strike and greater 
seasonal activity caused a sharp gain in employment to be recorded in 
the men’s clothing industry. Seasonal expansion was evident also in 
millinery factories, and increases were reported by women’s underwear; 
miscellaneous sewing; laundering and cleaning, and men’s furnishings 
concerns. A decrease was recorded in the women’s clothing division, due 
to a stoppage in cloak and suit houses pending adoption of an NRA code. 
An increased volume of employment was gain noted in the metals and 
machinery; wood manufactures, and furs, leather and rubber goods groups. 
Gains also occurred in the chemicals, oils and paints; printing and paper 
goods; food and tobacco; water, light and power; and textile concerns. 
In the stone, clay and glans group a slight net loss in working forces was 
noted 

Employment and Payrolls Again Higher in Up-State Cities. 

The major up-State industrial centres reported in August continuation 
of the June and July broad upward movement, with employment and 
payroll gains again evident in all districts. 

Buffalo and Syracuse reported general increases, with the largest gains 
occurring in metal concerns. Expansion of working forces in the metal 
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industries located in Albany, Schenectady, Troy, especially in machinery 
and {electrical apparatus plants and railroad equipment and repair shops, 
was the main factor in the rise in that city. In Utica, all metal industries 
were taking on help, and cotton goods mills were increasing operations, 
while makers of knit goods were curtailing activity. Binghamton reports 
showed gains in metal, furniture and clothing concerns, and an especially 
sharp rise in shoe employment. In Rochester, improvement was noted 
in most industries. The percentage changes in factory employment and 
payrolls in New York industrial centres from July to August is given in 
the following table: 





City. 














Review of Industrial Employment in Ohio and Ohio 
Cities During August by Illinois Department of 
Labor—Correction. 


In giving its review of industrial employment in Ohio 
cities during August, and noted in our issue of Sept. 9, 
page 1833, the Ohio State University stated that “total 
employment in Ohio continued to gain during August, the 
increase from July amounting to 4.7%, bringing the total 
gain since March to 51.0%.” The University has since 
advised us that the total gain since March is 35.5%. 

—> 
Review of Building Activity in Illinois During August, 


and For the First Eight Months of 1933 by Illinois 
Department of Labor. 


“Reports from 65 Illinois cities disclosed that 1,065 
building projects, estimated to cost $1,395,265, were author- 
ized by permits issued during August 1933,’’ stated Howard 
B. Myers, Chief of the Division of Statistics & Research of 
the Illimois Department of Labor, in his review of building 
activity in Illinois. “These figures,’’ Mr. Myers continued, 
“represents gains over July 1933 of 5.6% in the number of 
projects and 20.9% in the total estimated cost. Although 
a gain in expenditure over July 1s normally expected, the 
inerease reported was somewhat larger than the average 
July-August gains reported to the Illinois Department of 
Labor during the past 12 years. The total estimated ex- 





penditure of $1,395,265 was 16.8% above the aggregate 


value represented by permits issued in the same cities during 
August 1932.’’ 
In his review, issued Sept. 11, Mr. Myers continued: 


An increase in the proposed expenditure for new building projects was 
responsible for the August increase, the total estimated expenditure for 
such building increasing from $623,030* in July to $941,209 in August 
1933, or 51.1%. Within tnis classification both new residential building 
and new non-residential building showed gains, the former increasing from 
$194,985* in July to 239,075 in August, or 22.6%, and the latter from 
$428,045 to $702,134, or 64.0%, during the same period. The total expen- 
diture for additions, alterations, repairs and installations declined from 
$531,288 in July to $454,056 in August, or 14.5%. 

A large increase from July to August of 65.7% in the total estimated 
expenditure for Chicago projects was mainly responsible for the gain 
reported for the State. The group of 34 Chicago suburban cities reported a 
decline of 9.8%, and the 30 cities outside the Chicago metropolitan area 
showed a loss of 9.5% from July to August. 

In August 1933 the total estimated expenditure, both for Chicago and 
for the reporting cities outside the Chicago metropolitan area, exceeded 
those for August 1932, the increases amounting to 35.8% and 16.2%, 
respectively. For the Chicago suburban cities, the estimated expenditure 
this August was 21.4% below the total for August 1932. 

In Chicago the July-August gain for total estimated expenditure was 
much sharper than is seasonally expected.x New non-residential building 
increased sharply from $186,931 in July to $525,470 in August, or 181.1%. 
Included in the projects for which permits were issued during August in 
Chicago were a church estimated to cost $125,000, an office building at a 
proposed expenditure of $70,000, and a train shed roof estimated to cost 
$149,000. New residential building declined slightly from the low total 
of $46,600 reported in July to $45,900 in August, or 1.5%, and expenditure 
for addition, alteration, repair and installation projects declined from 
$234,139 in July to $203,402 in August, or 13.1%. In August 1933 the 
index of total estimated expenditure for Chicago building was 4.3; for new 
residential building it was 0.6; for new non-residential building, 5.6, and 
for additions, alterations, repairs and installations, 23.7. (Monthly average 
1929 equals 100.) 

The decline of 9.8% in the total estimated expenditure authorized by the 
group of 34 Chicago suburban cities in August was caused by a large decrease 
in new non-residential building from $98,288 in July to $46,765 in August, 
or 52.4%. New residential building increased from $50,200* in July to 
$63,000 in August, or 25.5%, and the estimated cost of additions, altera- 
tions, repairs and installations increased from $94,006 to $108,981, or 
15.9%, during the same period. Eighteen of the 34 cities in this group 
reported gains over July 1933, while 17 reported higher estimated expendi- 
ture totals than were reported in August 1932. 

The total cost of proposed buildings for which permits were issued during 
August in the group of 30 cities outside the Chicago metropolitan area 
disclosed a decline of 9.5%. This decrease is accounted for by a decline in 
new non-residential building from $142,826 in July to $129,899 in August, 
or 9.1%, and a sharper decline in addition, alteration, repair and installa- 
tion projects from $203,143 to $141,673, or 30.3%. New residential 
building in this area increased sharply from $98,185 in July to $130,175, 
or 32.6%. It is noteworthy that 14 one-family dwellings to be erected 
in Peoria at a total cost of $55,700 are included in the totals for this group 
of cities. The total of $55,700 for Peoria contrasts sharply with the total 
of $45,900 authorized by permits in Chicago. A subway estimated to cost 
$50,000 was authorized by building officials in Urbana. Eleven of the 30 
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cities in this area reported increases over July 1933 and 16 showed gains 
over August 1932. 

Of the total estimated expenditure authorized by permits in the 65 
reporting cities in Illinois during August, 55.5% was to be expended for 
Chicago projects, 15.7% for buildings in the Chicago suburban cities, and 
28.8% in reporting cities outside the Chicago metropolitan area. The pro- 
portion of the total authorized expenditure for August to be spent for new 
residential structures was 17.1%; for new non-residential buildings, 50.3%, 
and for additions, alterations, repairs and installations, 32.5%. 

During the first eight months of 1933, a total of 7,055 building projects, 
estimated to cost $8,085,349, was authorized by permits in the 65 reporting 
cities in the State. This represents a loss of 28.6% from the total estimated 
expenditure of $11,327,966* reported during the first eight months of 
1932. In Chicago, the total estimated cost of all projects for the first 
eight months of 1933 was 21.6% below that for the same period in 1932; 
for the 34 reporting Chicago suburban cities the loss was 35.2%, and for 
the 30 cities outside the Chicago metropolitan area the decline amounted 
to 33.5%. An analysis by building classification disclosed that for the first 
eight months of 1933 the total authorized expenditure of $1,405,895 for 
new residential building was 53.2% below the total of $3,005,341* for the 
same period in 1932. Similarly, new non-residential building declined from 
$4,511,423* for the first eight months of 1932 to $3,425,030 in 1933, or 
24.1%, and additions, alterations, repairs and installations declined from 
$3 ,811,202* in 1932 to $3,254,424 in 1933, or 14.6%. Twenty-three of the 
65 reporting cities—12 in the Chicato suburban area and 11 outside the 
Chicago metropolitan area—reported authorized expenditures for the first 
eight months of 1933, in excess of those reported for the same period in 1932. 


* Revised. 


x The index of seasonal variation for total Chicago building for August is 102.6, 
and for July 95.3. 
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Business Conditions in Atlanta Federal Reserve 
District—Decrease of 16.8% Noted in Department 
Stores Sales from June to July—Retail Trade 
Declined Less Than Seasonal. ow 


The Federal Reserve Bank of Atlanta, in its ‘““Monthly 
Review’’ of Aug. 31, stated that “available business statistics 
for July relating to the Sixth (Atlanta) District show a 
deciine in retail trade smaller than usually occurs at that 
time of year, a further gain in wholesale distribution, mn- 
creases in life insurance sales and bank debits, in coal and 
iron producticn, and in cotton mill employment, and improve- 
ment in agricultural prospects, over earlier months, but there 
were decreases in building permits and in contracts awarded 
for construction projects, and a small decline in outstanding 
bank credit.’”” The Bank continued as follows: 


Department store sales declined 16.8% from June to July, but were 4.8% 
greater than in July last year. At the same time a year ago there was a 
decrease of 23.3% from June to July. After allowance for the usual decline 
at that time, however, the adjusted index of daily average sales rose 11.6% 
over that for June, and was 6.2% above the adjusted index for July 1932. 
Wholesale trade, contrary to seasonal tendency, has increased each month 
since February, and for July sales of 102 firms were 48 5% greater than in 
that month a year ago. Life insurance sales increased 4.8% from June to 
July and were 15.1% greater than in July 1932, and bank debits increased 
8.9% over June and were 13.8% larger than a year ago. 

Prospective production of corn, wheat, hay and potatoes in this District 
increased from July 1 to Aug. 1, according to estimates by the United States 
Department of Agriculture, and increases over 1932 are indicated for corn, 
tobacco, potatoes and fruits. Because of a higher condition, and a much 
higher indicated yield per acre, the August estimate indicates larger produc- 
tion of cotton this year than last in Alabama, Florida, Georgia and Missis- 
sippi, after allowing for acreage reduction and average abandonment. 

Cotton consumption, and operations of textile mills, declined somewhat 
in July, but continued substantially greater than a year ago, and employ- 
ment at reporting textile mills showed a further gain over earlier months 
and was also substantially greater than in July 1932. 

Building statistics indicate a decrease in construction activities. Pro- 
duction at lumber mills increased, but orders declined, and production 
of coal in Alabama and Tennessee, and of pig iron in Alabama, increased 
over earlier months and was substantially greater than in July last year. 


As to wholesale and retail trade conditions in the Sixth 
District, the Bank said: 


Wholesale Trade. 


Distribution of merchandise at wholesale in the Sixth District increased 
5.9% from June to July, and was 48.5% greater than in July 1932. This 
gain over June compares with a decrease of 9% at the same time last year. 
The July index number is 52.7% above the low for February, and is higher 
than for any month since November 1931. Because of the increase over 
July last year, total sales for the seven months of 1933 show a gain of 4.2% 
over that part of 1932. 

Retail Trade. 


Department store sales in the Sixth District declined from June to July 
by less than the usual seasonal amount, and were 4.8% larger than in July 
of last year. On a daily average basis, July sales were 13.3% smaller than 
in June, compared with a decrease at the same time last year of 20.2%, and 
with a usual decline at that time of year of 22.2%. After adjustment for 
seasonal changes the index number of daily average sales increased from 
64.4% of the 1923-25 average in June to 71.9% for July, the highest point 
since September last year, and except for that month the highest since 
February 1932. For the first seven months of the year total sales have 
been 12.5% smaller than in that part of last year. 

Stocks of merchandise at the end of July averaged about the same as a 
month earlier but were 15% smaller than a year ago. Accounts receivable 
declined 6.9 over the month and were 4.9% smaller than for July 1932 and 
collections were 3.9% less than in June and 6.1% smaller than a year ago. 

The ratio of collections during July to accounts outstanding and due at 
the beginning of the month was 26.9%; for June 27.3% and for July last 
year 26.3%. For instalment accounts the ratio for July was 14.9%, for 
June 14.8% and for July last year 13.3%, and for regular accounts the ratio 
for July was 28.2%, for June 28.8%, and for July a year ago, 28.1%. 
Collection ratios for reporting cities for July were: Atlanta, 25.0; Birming- 
ham, 19.6; Chattanooga, 24.3; Nashville, 27.5; New Orleans, 33.7, and 
other cities, 25.0. 

Cash sales accounted for 46.1% of the total in July, 46.3% in June, and 
47.4% in July 1932. 
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Automobile Financing During July 1933. 

A total of 182,222 (preliminary) automobiles were financed 
in July, on which $65,134,765 was advanced, compared 
with 185,286, on which $65,514,154 was advanced in June, 
and with 132,467 on which $44,716,967 was advanced in 
July 1932, the Department ot Commerce reported on Sept. 9. 

Volume of wholesale financing in July was $58,308,782 
(preliminary), as compared with $56,308,782 in June and 
$26,016,028 in July 1932. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 282 identical auto- 
mobile financing organizations, are presented in the table 
_below for December 1932, and January, February, March, 
April, May, June, and July 1933. The month of De- 
cember 1932 is included in both series to afford comparability. 
Data for 1931 and 1932 include reports from 313 organiza- 
tions. The figures include complete revisions to date. 

AUTOMOBILE FINANCING. 






































































































































Retail Financing. 
iV holesale Total. New Cars. 
Year Financing 
and Volume Number | Volume and | Number ; Volume and 
Month. in Dollars. of Avge. Total of Avge. Total 
Cars. Amount. Cars. Amount. 
1931 8 $ s 
pe oe ee 40,164,672} 160,490 61,691,837 58,499 32,945,588 
February. -....---- 49,812,959} 172,958 66,130,134 67,599 36,854,428 
Mateh........---« 63,089,716| 237,272) 91,997,270) 102,665) 55,022,086 
BE noted nae sabe 71,194,343} 290,076) 112,982,254) 133,347 70,544,761 
ie apa Mt SE ah 72,623,199] 277,950} 109,372,143] 126,729) 68,564,134 
Bee. eben 58,171,936| 265,389) 104,642,284] 115,106] 63,554,955 
July--~------------ 48,853,330] 236,878] 95,910,307| 100,832) 59,300,107 
eS ae 43,942,549} 204,878} 79,598,201} 83,602) 46,865,947 
September - - - - ---- 35,840,571] 176,663] 68,284,838] 67,609) 38,609,797 
October_.--------- 25,776,269) 159,980} 60,691,614) 58,055) 33,195,759 
November. .---_-.--- 15,719,974| 131,047| 48,568,648) 44,701 25,394,801 
December- - --~-- --- 29,257,127] 134,663 50,432,428} 48,131 27,305,927 
Total year____-- 554,440,655/2,448,245) 950,301,958|1,006,875) 558,158,290 
1932. 
January...-..---- 34,841,766) 122,344) 44,628,529) 41,375) 23,475,671 
February ____-.--- 33,276,393} 123,574| 44,829,138) 40,780) 23,623,496 
ae eee 34,121,364) 146,779 51,148,285 46,234 26 887,515 
Pts cen cow and 33 903,704) 155.691 56,415,652 57,661 31,835,792 
Be ta $b abenounan 38,608,439) 164,721 58,435,573 63,885 33,590,555 
BE. Se Sadandvescd 43,682,471) 177,961 63,169,095 74,205 38,329,334 
PE iniesinttcstGe 26,016,028) 132,467 44,716,907 45,816 24,149,326 
C0 eee 22,104,084} 131,069 45,068,741 46,416 24,644,532 
September. - - _ ---- 18,676,535) 111,189 38,837,225 39,513 21,551,246 
a 13,131,603 97,922 33 623,573 31,241 17 ,644,406 
November_.____-_- 11,774,473 82,161 27.727,369| 24,666 13,980,978 
December. ---.---- 20,130,580 82,110 27,025,018 26,194 14,090,821 
Total year-__-.-- 330,267,440/1,521,988| 535,625,105) 537,986) 293,803,672 
1932. 
December.a_.--- -- 20,100,974| 81,763 26,830,514| 26,047 13,955,843 
1933. 
ON 30,133,915) 92,083 31,280,101 35,546 18,327,630 
February .a_-___-- 27,514,654 87,512 29,188,663| 32,609 16,842,415 
ek Are 27,706,336) 101,456 33,546,689} 38,329 19,463,540 
SARs 66a awmine 40,840,508] 132,088! 45,337,026) 55,571] 28,225,885 
OE eae 55,005,590} 168,328| 58,192,788 75,025| 37,475,257 
a decreases 56,937,616] 185,286) 65,514,154) 84,358) 43,004,313 
Op Serre 58,308 ,782| c182,222 65,134,765 84,282 43 333,572 
Retail Financing. 
Year and Used Cars. Unclassified. 
Month. 
aie, Volume and Volume and 
Number of | Average Total | Number oj | Average Total 
Cars. Amount. Cars. Amoun. 
1931 $ $ 
CI: 2 th stobikchne 97 ,834 27,236,324 4,157 1,509,925 
| iS 100,696 27,707 ,242 4,663 1,568,464 
MNES Sek ci dbo vabers 128,311 34,688 428 6,297 2,286,756 
SR dich oo ah det dean ly oe a 149,112 39,546,288 7,617 2,891,205 
a Ee Re ee * 142,796 37,781,543 8,425 3,026,466 
SN cince, Baber opine 141,935 37,988,162 &,348 3,099,167 
2 6) aan tne wmee ui 128,707 34,126,071 7,339 2,484,129 
Eo 6 wiki oaa woe 115,020 30,486,513 6,256 2,245,741 
SS ESE 103,234 27,580,567 5,820 2,094,474 
| AER Cee 97,437 25,882,006 4,488 1,613,849 
Movember..........-.-+ 82,816 21,891,123 3,530 1,282,724 
Discos. ..-roswees 82,757 21,859,828 3,775 1,266,673 
Ce == 1,370,655 366,774,095 70,715 25,369,573 
1932. 
DS. dc Dicewssotvow 77,321 19,974,286 3,648 1,178,572 
Sebeuees Pe re ey 78,802 19,941,665 3,992 1,263 977 
CT kc nial cours ghia os Setar 90,121 22,779,892 4,424 1,480,878 
EE tb ke nthe ene conan 93,398 23,066,269 4,632 1,513,591 
DE Fowles soe a edie bake 96,010 23,257,953 4,826 1,587,065 
Bs Sind bck wd cw sindnls 99,513 23,394,676 4,243 1,445,085 
_ St 82,687 19,225,478 3,964 1,342,103 
BE Snin daennnbisdoks 80,648 18,908,584 4,005 1,515,625 
NO bee tenn 67,724 15,989,259 3,952 1,296,720 
ME oi cScsoscissoes 63,791 15,035,731 2,890 943 ,436 
EP. scenes css 54,696 12,833,770 2,799 912,621 
EE OEE 53,609 12,174,121 2,307 76C ,076 
yo Rs 938,320 226,681,684 45,682 15,239,749 
1932. 
December.a....-------- 53,298 12,089,517 2,418 785,154 
1933. 
"= ee eae 54,234 12,173,577 2,303 778,894 
eee 52,796 11,725,419 2,107 620,829 
pT ESAS as 60,625 13,335,403 2,502 747,746 
ae a ae 73,267 16,106,512 3,250 1,004,629 
OT a a Fea ee 89,260 19,428,060 4,043 1,289,471 
RTs, dikabd thane Waaugie bain 96,741 21,181,515 4,187 1,328,326 
SE EDD. soins 6am ce Cnn 93,920 20,542,189 4,010 1,259,004 




















a December 1932, January, February, March, April, and May 1933 revised. 
b July preliminary. c Of this number 46.25% were pew cars, 51.55% used cars, 
and 2.20% unelassified. 
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New Reo Motor Car Models at Lower Prices. 
The Reo Motor Car Co. is offering new Flying Cloud 
models at a base list price of $795 for the standard sedan, 
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against $995 previously, according to Detroit dispatches. 
This is the lowest price ever placed on a Reo passenger car. 

The new price for the coupe is $795 against $995 and for 
the convertible coupe $825, against $1,045 previously. 
Selfshift transmission is available at extra cost. 


th 
& 





Increase of 213% Noted in Automobile Output by 
Members of National Automobile Chamber of 
Commerce During August as Compared with 
August 1932—Eight Months Production Tops 
1932 by 45%. 


August operations of members of the National Automobile 
Chamber of Commerce accounted for an output of 171,145 
units, or 213% over the output for the corresponding month 
in 1932, according to the preliminary estimate released 
Sept. 9 by the Chamber. The Chamber said that this placed 
the production of members for the eight months of this 
year at 1,153,402 cars and trucks. Continuing, the Chamber 
said: 

By comparison, this was greater than the output of the entire industry 
for the same period last year (1,122,124)—and an increase of 45% over the 
Chamber output for the same period in 1932 (793,655 units). 

It was also an increase of 18% over the Chamber output for the entire 12 
months of 1932 (977,134). 

While August operations showed a decrease of 3.4% under the preceding 
month, this seasonal decline was much smaller than that experienced in 
any corresponding period since 1929. 

The estimate, which covers all but one of the major producers in the 
industry, was based upon reports of factory shipments. Production of 
members is summarized below as follows: August 1933, 171,145; July 1933, 
177,080; August 1932, 54,666; eight months 1933, 1,153,402; eight months 
1932, 793,655; 12 months 1932, 977,134. 
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Lumber Production Declines—New Business About 
— as During Recent Weeks—200 More Mills 
eport. 


Although reports are included from 200 more mills than 
for the previous week, lumber production during the week 
ended Sept. 9 was lowest since June, except for the Fourth of 
July holiday week and new business was about the same as 
the revised figure for the two preceding weeks, according 
to telegraphic reports received by the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of 910 leading hardwood and softwood 
mills. Production totaled 180,056,000 feet; shipments, 
157,121,000 feet; orders, 151,461,000 feet. The increased 
number of mills were mostly in the Douglas fir and Southern 
hardwood regions. A drastic reduction in production took 
place in the Douglas fir region, 78,850,000 feet being re- 
ported by 314 mills as compared with 96,512,000 feet by 198 
mills the week before. ‘The Association in its report further 
goes on to say: 


All regions but the Northern hemlock and Northern hardwood reported 
orders less than production during the week ended Sept. 9, total softwood 
orders being 16% below output and hardwood orders being 15% below 
production of those mills. 

All regions but Northern hemlock reported production above that of the 
corresponding week of 1932, total output being 39% above. Southern 
pine and the western sections reported orders less than those of similar 
week of last year, total softwood orders being 22% below last year and 
hardwood orders 1% above their record of 1932. 

Unfilled orders at the mills were the equivalent of 16 days average 
production of reporting mills compared to the high record of 27 days on 
July 8. For the first time since April unfilled orders were less than for 
the corresponding week of 1932. Softwood stocks were 21% below those 
of Sept. 10 1932. 

Forest products carloadings of 25,456 cars during the week ended Sept. 
2 1933 were 9,032 cars above those of the same week in 1932 and 2,487 
cars below similar week of 1931. 

Lumber orders reported for the week ended Sept. 9 1933, by 557 soft- 
wood mills totaled 129,692,000 feet, or 16% below the production of the 
same mills. Shipments as reported for the same week were 134,035,000 
feet, or 13% below production, Production was 154,421,000 feet. 

Reports from 371 hardwood mills give new business as 21,769,000 feet, 
or 15% below production. Shipments as reported for the same week were 
23,086,000 feet, or 10% below production. Production was 25,635,000 feet. 


Unfilled Orders, 

The 527 identical mills (softwood and hardwood) report unfilled orders 
as 453,657,000 feet on Sept. 9 1933, or the equivalent of 16 days’ average 
production, as compared with 469,447 ,000 feet, or the equivalent of 16 days’ 
average production on similar date a year ago. 

Last week’s production of 400 identical softwood mills was 139,943,000 
feet, and a year ago it was 107,506,000 feet; shipments were respectively 
122,313,000 feet and 119,123,000; and orders received 116,875,000 feet and 
150,156,000. In the case of hardwoods, 184 identical mills reported produc- 
tion last week and a year ago 16,885,000 feet and 5,289,000; shipments 
16,602,000 feet and 11,674,000; and orders 14,326,000 feet and 14,132,000 
feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 314 mills reporting for 
the week ended Sept. 9: 


NEW BUSINESS. UNSHIPPED ORDERS. 


Feet. eet. 
Domestic cargo delivery -...- 20,000,000 | Domestic cargo delivery - ~~. - 142,308,000 
PROG s+ bmscsiedcvbdiodss 2 26E ORO LOO ina 5 invintin wane caus 7,731,000 
SGI ws ia:5)nn din gukbendensinn bade A Se PEE cdidinnnsindlacedonneime a 74,338,000 
BOE cece nmandasiawetn dts ee 
ellis. <visacktieeuskiieans G7 BRO BOGt: Tete co snn csc cetcncdsced 294,377,000 


Production for the week was 78,850,000 feet; shipments, 71,690,000 feet. 
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Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
98 mills reporting, shipments were 13% below production, and orders 13% 
below production and about the same as shipments. New business taken 
during the week amounted to 22,744,000 feet (previous week 26,303 ,000 
at 98 mills); shipments 22,757,000 feet (previous week 27,355,000); and 
production 26,216,000 feet (previous week 24,848,000). Production was 
46% and orders 40% of capacity, compared with 43% and 46% for the 
previous week. Orders on hand at end of the week at 96 mills were 61.,- 
540,000 feet. The 96 identical mills reported an increase in production of 
37%, and in new business a decrease of 31%, as compared with the same 
week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
120 mills reporting, shipments were 23% below production, and orders 
22% below production and 1% above shipments. New business taken 
during the week amounted to 35,739,000 feet (previous week 35,460,000 
at 115 mills); shipments 35,400,000 feet (previous week 38,962,000); and 
production 45,805,000 feet (previous week 49,846,000). Production was 
35% and orders 27% of capacity, compared with 36% and 26% for the 
previous week. Orders on hand at the end of the week at 112 mills were 
92,918,000 feet. The 110 identical mills reported an increase in production 
of 7%, and in new business a decrease of 17%, as compared with the same 
week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 3,432,000 feet, shipments 2,991,000 feet and 
new business 2,677,000 feet. The same mills reported production 455% 
greater and new business 149% greater than for the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 18 mills as 118,000 feet, 
shipments 1,197,000 and orders 1,268,000 feet. Orders were 13% of 
capacity compared with 14% the previous week. The 15 identical mills 
reported a loss of 73% in production and a gain of 249% in new business, 
compared with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 353 mills as 24,699,000 feet, shipments 22,110,000 and new 
business 20,815,000. Production was 37% and orders 31% or capacity, 
compared with 43% and 35% the previous week. The 169 identical 
mills reported production 205% greater and new business 1% greater 
than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 18 mills as 936,000 
feet, shipments 976,000 and orders 954,000 feet. Orders were 14% of 
capacity, compared with 16% the previous week. The 15 identical mills 
reported a gain of 13% in orders, compared with the same week last year. 
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Lumber Production and Shipments During Five Weeks 
Ended Sept. 2 1933 Continued Higher Than in the 
Same Period Last Year—Orders Off. 


We give herewith data on identical mills for the five weeks 
ended Sept. 2 1933, as reported by the National Lumber 
Manufacturers Association: 


An average of 563 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended Sept. 2 1933: 








Production. | Shipments. Orders Received . 

(in 1,000 Bd. Ft.)—| 1933. | 1932. | 1933. | 1932. | 1933. | 1932. 
Softwoods..........| 839.377| 497.599| 795,833| 589,144| 622,470| 654,571 
Hardwoods. 88'585| 27.911} 100,138| 48'550| 80.964| 52852 





Total lumber...__.| 927,962! 525,510! 895,971| 637,694) 703,434! 707,423 


Production during the five weeks ended Sept. 2 1933 was 77% greater 
than during corresponding weeks of 1932, as reported by these mills and 
.8% above the record of comparable mills for the same period of 1931. 
1933 softwood cut was 69% above that of the same weeks of 1932 and hard- 
wood cut was 217% greater or more than three times the 1932 output. 

Shipments in the five weeks ended Sept. 2 1933 were 41% above those of 
corresponding weeks of 1932, softwoods showing gain of 35% and hardwoods 
of 106%. 

Orders received during the five weeks ended Sept. 2 1933 were 1% below 
those of corresponding weeks of 1932 and 26% below orders received during 
similar weeks of 1931. Softwoods showed 5% decrease and hardwoods 
53% increase, as compared with the corresponding period of 1932. 

On Sept. 2 1933, gross stocks as reported by 327 softwood mills were 
2,355,261,000 feet or the equivalent of 93 days’ average production of the 
reporting mills, compared with 3,025,430,000 feet on Sept. 3 1932, or the 
equivalent of 120 days’ average production. 

On Sept. 2 1933, unfilled orders as reported by 500 mills (cutting either 
softwoods or hardwoods or both) were 454,971,000 feet or the equivalent of 
17 days’ average production, as compared with 24 days’ on July 29 1933 and 
13 days on Sept. 3 1932. 
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Lumber Imports Increasing—July Nearly Half the 
Total of First Six Months of 1933. 
The National Lumber Manufacturer’s Association has 
released the following statement: 


Imports of lumber and sawn timber into the United States in July were 
almost half the total in volume of similar imports of the first six months of 
the year, according to preliminary reports of the Department of Com- 
merce. These imports were 49,858,000 feet in July and 103,494,000 feet 
during the first half of 1933. 

The National Lumber Manufacturers Association finds in an analysis 
of these figures that fir imports rose from a total of 331,000 feet in the 
first five months of 1933 to 1,251,000 feet in June and 1,754,000 feet in 
July. These were all from Canada. Pine imports from Canada totaled 
27,681,000 feet in the January-to-May period, 15,914,000 feet in June and 
15,761,000 feet in July. In addition 351,000 feet of pine came from Mexico 
in the first half of 1933 and 295,000 feet during July. 

Spruce imports from Canada were 25,870,000 feet in July as compared 
with 47,341,000 feet for the first six months of the year. Noimports during 
the first seven months of 1933 were reported as from Russia, but 1,918,000 
feet of spruce.came from Poland and Danzig and 1,490,000 from Germany. 

Imports of hardwood lumber and flooring were 4,308,000 feet in July, 
including 4,109,000 feet from Canada, as compared with 6,078,000 feet 
during the first half of 1933. Of the latter amount, 5,288,000 feet came 
from Canada. 
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July 1933 imports were six times those of July 1932, which was the first 
month under the lumber tariff and only recorded 8,119,000 feet. July 1933 
with its record of 49,858,000 feet also makes a favorable showing as com- 
pared with the last six months of 1932, which totaled 101,378,000 feet. 
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French Wheat Estimate Excess at End of Next Season 
Expected to Be About 40,370,000 Bushels—Acreage 
Cut Urged—Joseph Caillaux Blames Government 
for Excess Production of Grain. 


On Sept. 9 Associated Press advices from Paris said: 


The second consecutive bumper French wheat crop was officially esti- 
mated to-day by the Ministry of Agriculture at 341,000,000 bushels. This 
leaves an expected surplus of 39,000,000 bushels, of which the Ministry 
hopes to export 7,240,000 bushels. 


On the same date it ws reported in a wireless message 
from Paris to the New York ‘“‘Times’’ that despite previous 
unofficial forecasts, there will be an excess of only 11,000,000 
metric quintals (about 40,370,000 bushels) of wheat at the 
end of next season, most of which can be utilized, Henri 
Queuille, Minister of Agriculture, said ina statement prepared 
that day. The message to the ““Times’’ went on to say: 


M. Queuille’s declaration comes at the opening of the 1932-33 season 
when there is great unrest and foreboding among the farming population 
over what is going to be one of the largest crops in recent years. At the 
same time the Government's efforts to fix an internal price of 115 francs 
a quintal—about $1.22 a bushel—is meeting difficulties. 

According to M. Queuille, the surplus from the last harvest will not 
be 20,000,000 quintals, as was previously believed, but 12,000,000. The 
new crop is expected to reach about 93,000,000 quintals, to which must 
be added 2,500,000 from Algeria, Morocco and Tunis. 

M. Queuille says 8,000,000 or 9,000,000 quintals of the surplus will be 
used for denaturing, feeding, cattle, improving the wheat content of bread 
and exports. The Minister estimates that 2,000,000 quintals (about 7,- 
340,000 bushels) in all will be exported. He concludes by pledging the 
Government's continued support of a minimum price, but warns farmers 
they must not take that as an incentive to increase production. 

Joseph Caillaux writes critically on the Government's wheat policy in 
to-day’s ‘“‘Agence Economique et Financiere,’ saying: 

“The wheat problem has become a matter for anguish. It is obvious 
that limitation of production is necessary in the entire world, including 


France. Despite that, people have acted in the entirely opposite way 
everywhere. 

“In our country, particularly, we have in recent years not2 bly increased 
the area of land devoted to cultivation of cereals. The fault is less with 
the cultivators than with the vari >us governments who, yielding to nation- 
alist pressure, have preached ‘patriotic wheat.’ Whence comes the excess 
production, exceeding, whatever the inexact status quo of the Minister of 
Agriculture may say, the needs of French consumption.”’ 
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Agricultural Department’s Complete Official Report 
on Cereals, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late on Monday after- 
noon, Sept. 11, its forecasts and estimates of the grain crops 
of the United States as of Sept. 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Department) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 340,000,000 bushels, the same as the Depart- 
ment’s estimate a month ago and with 461,679,000 bushels 
harvested in 1932 and 789,000,000 bushels harvested in 1931. 
The production of spring wheat is estimated as of Sept 1 at 
166,000,000 bushels, which compar2s with the Aug. 1 
estimate of 159,000,000 bushels and with a production of 
264 504,000 bushels last year, and a five-year average produc- 
tion of 271,435,000. The condition of spring wheat for 
Sept. 1 1933 is placed at 50.2% of normal as compared with 
a condition of 66.9% of normal last year and a 10-year 
(1921-30) average condition of 71.2%. The probable 
production of corn is placed at 2,284,799,000 bushels or 
111,799,000 bushels more than the estimate of 2,273,000 
bushels made a month ago, and compares with a production 
of 2,875,570,000 bushels last year and a five-year (1926-30) 
average production of 2,511,991,000 bushels. The condition 
of corn on Sept. 1 was 61.9%, comparing with 74.4% on 
Sept. 1 1933 and a 10-year average of 73.0%. Although most 
late crops show a larger yield than estimated a month ago, 
the yields are very low as compared with last year and th2 
five-year averaze yields. Below is the report in full: 

Crops are giving very low yields this season although prospects for nearly 
all late crops except flaxseed, commercial fruit and some truck crops im- 
proved during August and small grains, where being threshed, are showing 
somewhat higher yields than were indicated a month ago, according to the 
September statement of the Crop Reporting Board of the United States 
Department of Agriculture. The final estimates of production are still 
quite dependent on when frosts occur and on more accurate determination 
of how much of the acreage sown to spring wheat, oats, and barley was 
harvested for grain and on how much was Salvaged as hay. 

In the Southern Plains area, where most early crops failed, conditions 
improved greatly during August for the drouth was broken early enough 
to help late feed and forage crops, including the eight million acres of grain 
sorghums planted there this year. In that area the rains have also revived 


pastures, relieved the water shortage and put the land in condition for 
the sowing of winter wheat. The principal area still seriously affected by 


drouth in the latter part of August and the first week of September extended 
from the Central Lake Region to Western North Dakota. 
of pastures is the second lowest on record for September. 
In comparison with the forecasts of a month ago the greatest improve- 
ment in prospects is shown by grain sorghums, buckwheat and tobacco. 


The condition 








Volume 137 


Somewhat better yields or prospects are indicated for spring wheat, oats, 
rice, hay, beans, sweet potatoes, and sugar beets and nominal gains are 
indicated for corn, barley and potatoes. Fruit prospects declined slightly 
during August because of storm damage in eastern apple orchards and 
probably declined several percent more during the first week of September 
when storms swept the citrus groves of South Florida and Texas. The 
storm also caused very heavy damage to tomatoes in the Atlantic Coast area. 

Although crop prospects improved 1% during August, yields are still 
expected to average nearly 7% below those of last year, about 10% below 
those of 1931 and about 8.1% below those of the previous ten years. 

The acreage to be harvested is also relatively low. The total tonnage 
of all grain produced is expected to be about 23% less than the average 
yearly production during the last ten years, and 15% less than in any year 
of that period. The decrease in feed grain production more than offsets 
the large carryover of corn and oats on farms and indicates a total supply 
slightly less than in 1930 when there was less livestock on hand. Fruit 
production is now expected to be about 13% below average. The tonnage 
of the principal vegetables grown for canning and manufacturing purposes 
is expected to be nearly 15% below the light supply of last year and 31% 
less than average production during the preceding five years. 


Corn. 


Corn prospects improved slightly during August, the Sept. 1 indicated 
production of 2,284,799,000 bushels being about 44 of 1%, or about 12,000,- 
000 larger than the Aug. 1 forecast. It is, however, 227,000,000 bushels 
larger than the short crop of 1930 and 227,000,000 bushels less than the 
five-year (1926-1930) average production of 2,511,991,000 bushels. 

Corn prospects were maintained or slightly improved in most States 
from Iowa to Oklahoma and eastward. This has more than offset the 
decline in corn prospects in the Western Corn Belt and Northwestern States. 
Conditions in many States continue to reflect the adverse effects of drouth, 
late planting and chinch bugs. The frost damage risk is increased due to 
later planting than usual over a large part of the corn acreage. 

The Sept. 1 condition is 61.9% compared with 65.5% on Aug. 1, 74.4% 
a year ago and the 10-year (1921-1930) average of 73.0%. 


Wheat. 


Production of all spring wheat is indicated at 166,202,000 bushels, as 
compared with 264,604,000 bushels produced in 1932 and the five-year 
(1926-1930) average production of 271,434,000 bushels. The present fore- 
cast represents an increase of about 4% over last month's estimate. Pre- 
liminary threshing returns indicate slightly higher yields than were antici- 
pated in North Dakota, in the Pacific Northwest and in most of the States 
east of the Dakotas. Durum wheat production is forecast at 18,475,000 
bushels and other spring wheat at 147,727,000 bushels. The preliminary 
estimate of winter wheat production, published in August, was 340,355,000 
bushels. This brings the indicated production of all wheat to 506,557,000 
bushels compared with the 1932 production of 726,283,000 bushels and the 
five-year (1926-1930) average production of 861,167,000 bushels. 


Oais. 


The threshing of the oats crop is nearing completion in most States and 
the early reports of yield confirm the reported damage from unfavorable 
weather conditions during the growing season. 

The condition of oats on Sept. 1 is reported at 48.3%. This is by far 
the lowest Sept. 1 condition on record, and indicates an average yield of 
18.6 bushels per acre for the acreage as estimated on July 1. The lowest 
previous yield on record occurred in 1890 when the average was 20.4 
bushels per acre. 

However, the present forecast is nearly 21,000,000 bushels larger than 
was expected a month ago. Most of this increase is in five of the North 
Central States where threshing returns indicate yields somewhat better 
than were expected a month ago. 

Production of oats is now estimated at 687,647,000 bushels compared 
with 1,238,231,000 bushels produced in 1932, and the five-year (1926-1930) 
average of 1,189,693,000 bushels. 


Barley. 

The barley crop is now estimated at 159,339,000 bushels for 1933 which 
is about 141,000,000 bushels less than the large crop produced last year 
and about 104,000,000 bushels less than the five-year (1926-1930) average 
production. Drouth conditions in the North Central States during June 
and July lowered prospective yields and caused considerable abandonment. 
In the Northeastern States, barley prospects improved during August. 


Hops. 

The hop crop is now expected to be about 35,515,000 pounds——practically 
the same as was forecast a month ago; more than 11,000,000 pounds greater 
than the 1932 crop, and more than 5,000,000 pounds greater than the 
five-year (1926-1930) average. Recent hot weather in Oregon and Wash- 
ington, which helped control mildew, also hastened ripening and tended to 
reduce size although the quality of the crop is reported to be generally 
very good. 

Buckwheat. 

The production of buckwheat is estimated at 7,074,000 bushels, an 
increase of 22% over the Aug. 1 forecast. Favorable weather during August 
resulted in a general improvement in prospects in nearly all Eastern States. 
The present crop, although slightly larger than last year’s production of 
6.772.000 bushels, is still far below the five-year (1926-1930) average 
production of 9,913,000 bushels. ; 


Grain Sorghums. 

The grain sorghum crop prospects improved nearly 43% during the 
month of August because of timely rains in the Texas panhandle, Oklahoma 
and Kansas where drouth had prevailed for many months. Grain sorghum 
production for all purposes is now estimated at 97,445,000 bushels, against 
105.871,.000 bushels produced in 1932, and the five-year (1926-1930) 
average of 93,182,000 bushels. 


Flaxseed. 

Continued dry weather in much of the important flaxseed producing 
territory resulted in a decline since last month of about 10% in prospective 
production of this crop. Indicated production is now 7,009,000 bushels 
as compared with 11,787,000 bushels produced in 1932 and the five-year 
(1926-1930) average production of 20.011,000 bushels. In addition to the 
damage caused by lack of moisture, the crop has also suffered from the 
ravages of grasshoppers. 

Hay. 

August rains in the drouth areas in the North Central States came too 
late to improve hay crops except for the late cuttings. Condition of all 
tame hay was substantially the same on Sept. 1 as it was 30 days earlier. 

Production of all tame hay is forecast at 65,290,000 tons compared with 
69,794,000 tons in 1932, and a five-year (1926-1930) average of 72,678,000 
tons. Wild hay production is forecast at 9,122,000 tons, against 12,187,000 
tons in 1932 and a five-year (1926-1930) average of 11,489,000 tons. 
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The total hay crop of 74,412,000 tons now indicated is 9% below the 
1932 crop and 12% below the five-year (1926-1930) average production. 

Alfalfa hay production is estimated at 24,230,000 tons compared with 
25,965,000 tons harvested in 1932 and a five-year (1926-1930) average of 
23,819,000. 

The clover and timothy hay crop forecast at 24,738,000 tons on Sept. 1 
is 5% lower than the 1932 crop and 28% less than the five-year (1926-1930) 
average production. 


Rice. 


The rice crop will probably be larger than was expected a month ago, 
the present forecast being 35,182,000 bushels which is 979,000 bushels 
above the Aug. 1 forecast. Increases are shown in all States except Louisi- 
ana. Damage from the recent hurricane in Texas was apparently negligible. 
The total United States production in 1932 was estimated last December 
to be 39,356,000 bushels and the five-year (1926-1930) average was 42,- 
960,000 bushels. 

Louisiana Sugar Cane. 


The sugar cane crop in Louisiana is forecast at 3,233,000 tons compared 
with 3,359,000 tons harvested in 1932, and 2,717,000 tons in 1931. Stands 
are rather poor in some places but during the past month the crop has 
continued to develop under favorable weather conditions. 


Cowpeas. 


The condition of cowpeas on Sept. 1 was reported at 68.7 compared with 
an eight-year (1923-1930) of 68.2 The acreage grown alone for all 
purposes was estimated in July at 89% of last year’s. The acreage to be 
harvested for cowpeas will not be estimated until November. 


Soybeans. 


The acreage now expected to be harvested for soybeans in the six leading 
commercial States is 12% greater than last year. Owing to lateness of 
the crop in Illinois, the State of leading production, the acreage now ex- 
pected to be harvested there for beans is 8% less than last year. Ohio 
also shows a decrease but an increase of from 25 to 50% average is shown 
in Indiana, Iowa, Missouri, and North Carolina. The condition of soy- 
beans in the six leading States is low owing to drouth in Ohio, Indiana, 
Illinois, and Missouri, being only 63.5% of normal, and the indicated 
production of 9,902,000 bushels compares with 11,848,000 bushels in 1932. 
The condition of soybeans for the United States as a whole is 68.4 compared 
with an eight-year (1923-1930) average of 80.0. 


Beans, Dry Edible. 


Sept. 1 growing conditions indicate a crop of about 9,818,000 bags of 
beans or about 450,000 bags more than indicated by Aug. 1 conditions. 
Moderate gains were shown in Michigan, Colorado, New Mexico, and 
California. September indications are about 350,000 bags less than last 
year’s production and 1,300,000 bags less than the 1926-1930 average. 


Tobacco. 


The production of tobacco is estimated at 1,361,745,000 pounds or an 
increase of nearly 5% from the estimate of 1,299,154,000 pounds as of 
Aug. 1. The tobacco crop, although considerably larger than the short 
crop of 1,015,512,000 pounds last year, is still less than the five-year (1926— 
1930) average production of 1,411,697,000 pounds. Most of the increase 
is in the flue-cured and burley districts where considerable improvement in 
growing conditions occurred early in August. Production of flue-cured 
tobacco is estimated at 667,053,000 pounds and burley at 410,293,000 
pounds, both representing substantial increases from Aug. 1 forecast 
The Pennsylvania seedleaf crop was damaged by unfavorable weather 
conditions and the September production estimate of 33,230,000 pounds 
is a decrease of 12,374,000 pounds from the August forecast. Virginia fire- 
cured and Virginia sun-cured tobacco suffered losses from the recent storms. 
Other types have made only slight changes during the past thirty days. 


Potatoes. 


The late potato crop recovered slightly from the loss sustained during 
July, the improvement occurring chiefly in the eastern and the western 
States. The crop in the Central States declined still further in August 
because of continued heat excesses and lack of rain. Reports on Sept. 1 
indicated a crop of 208,605,000 bushels in the 18 surplus late potato States 
a crop of 27,775,000 bushels in the 12 other late States, and 26,719,000 
bushels in the intermediate States. The total U. 8S. production is forecast 
at 293,585,000 bushels, nearly a million bushels more than on Aug. 1 but 
roughly 62,000,000 bushels less than an average crop. In round numbers, 
the indicated crop in the 3 eastern surplus late States is 8,300,000 bushels 
less than the 1926-1930 average production; in the five central surplus, 
18,500,000 less; in the 10 western surplus, 12,400,000 less; in the 12 other 
late States, 9,000,000 less; and in the seven intermediate States, 14,000,000 
bushels less. 

Sweet Potatoes. 


A further advance of 2,000,000 bushels has been made by the sweet 
potato crop judging by conditions reported on Sept. 1. Except for some 
damage to the crop in the Atlantic Coast areas, as a result of the late 
August storm, the crop has had the benefit of rather favorable weather the 
past month. Indicated production, as of Sept. 1, is 69,089,000 bushels 
compared with 78.484.000 in 1932 and an average of 62,483,000 for the 
five years, 1926-1930. 

Fruit. 

Fruit production as a whole in 1933 as forecast on Sept. 1 will probably 
be about 13° below average, a decline of about 3% since Aug. 1. The 
decline in prospects from last month is due almost entirely to three tropical 
storms, the first of which raked the important Cumberland-Shenandoah 
apple region with severe winds and heavy rains. The next two occurred 
almost simultaneously in Florida and Texas. The Florida storm struck 
the coast about Paim Beach and passed through the heart of the State, 
causing much damage to’fruit. The storm that hit the Lower Rio Grande 
Valley in Texas was unusually severe and is reported to have left many 
grapefruit groves practically stripped of fruit. 


Apples. 


But little change occurred in the prospects for the total apple crop dur- 
ing August and on Sept. 1 the forecast is placed at 149,408,000 bushels, 
which is about 1.8% above the forecast on Aug. 1, 6% more than the crop 
produced in 1932 but nearly 11° smaller than the average production 
for the five years, 1926-1930. The slight improvement during the month 
was due mainly to improvement in New York and in some of the Central 
States where beneficial rains occurred during August. 

The forecast of the commercial crop, or that portion of the total produc- 
tion which is available for consumption as fresh fruit, declined approxi- 
mately 1.0% from Aug. 1 to Sept. 1 and is now placed at 84,252,000 bushels. 
As pointed out in previous reports, the prevalence of disease and insects 
this year is a serious menace to the crop and will likely result in a larger pro- 
portion of ciders and canners. In addition to this general condition on Aug. 
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23 a severe tropical storm moved inland near Norfolk, Virginia, and swept 
northward through Virginia, Maryland and Pennsylvania. Wind damage 
to the crop through this important apple section of the east was serious. 
Considerable fruit was blown from the trees while in many instances a large 
portion that was not blown off is bruised or otherwise injured to such extent 
it will probably be diverted to cider mills and canning plants. 


Peaches. 


The forecast of peach production remained practically unchanged from 
amonthago. ‘The forecast on Sept. 1 is placed at 45,633,000 bushels, which 
is about 7.5% larger than the production of 1932 but nearly a fifth smaller 
than average. The preliminary estimate of the crop in the 10 Southern 
States is placed at 12,326,000 bushels, this quantity and in addition about 
14,500,000 bushels of California clingstones, largely used in canning, 
should be subtracted from the forecast of the total crop when considering 
market suppiies of fresh peaches. 


Pears. 


The forecast of pear production on Sept. 1 is placed at 21,751,000 bushels, 
which is about 2% lower than forecast on Aug. 1, but slightly smaller than 
the crop produced in 1932 and about 5% less than average. The prospec- 
tive crop declined slightly in all of the Pacific Coast States, where nearly 
two-thirds of the pear crop is normally produced. Disease and insects, 
together with hot weather in some localities are given as possible causes 
for the reduced crop. 

Citrus. 


No forecast of the orange and grapefruit crop are made at this time; 
however, it should be pointed out that the condition figures shown this 
month were reported prior to the two tropical storms which occurred almost 
simultaneously in Florida and the Lower Rio Grande Valley of Texas. 
The storm in Texas was unusually severe and preliminary reports indicate 
many groves were practically stripped of fruit. Due to the difficulty of 
establishing communication with the striken area no quantitative estimate 
of the loss can yet be made. The storm in Florida moved inland near Palm 
Beach and in its passage over the heart of the State, affected most of the 
best agricultural counties. Damage to oranges and grapefruit is variously 
estimated. Reports now available indicate the loss of around a third of 
the grapefruit crop, 15% of the oranges, and 10% of the tangerines. 


Broom Corn. 


The broom corn crop is forecast at 27,400 tons from 266,000 acres, 
compared with revised estimates of 37,100 tons harvested from 310,000 
acres in 1932 and a five-year average (1926-1930) of 49,200 tons from 310,- 
000 acres. Growers apparently did not plant as large an acreage as was 
at first intended and there will be considerable abandonment especially 
in the Western Dwarf Districts. The condition of the crop is reported at 
45.8% compared with 58.9% on Sept. 1 1932 and a ten-year average (1921-— 
1930) of 70.3%. 

Peanuts. 


The acreage of peanuts to be harvested for the nuts is estimated to be 
13.5% less than last year. The reduction in the Virginia and North 
Carolina area is reported at 23% and that in the Southeast at 13% while 
in the Southwest the acreage is practically the same as last year. The indi- 
cated production based upon the estimated acreage and Sept. 1 growing 
conditions is 912,040,000 pounds which compares with 1,002,080,000 
pounds production in 1932 and a five-year (1926-1930) averag: of 811,001,- 
000 pounds. The indicated average yield of 657.6 pounds per acre is about 
30 lbs. greater than last year but about 40 lbs. less than the 10-»._ ar average, 
1921-1930. 

Pecans. 


A crop of 55,763,000 Ibs. of pecans is indicated by Sept. 1 reports, this 
being somewhat greater than the crop of 53,160,000 produced in 1932 but 
much less than the 1931 production which reached 77,800,000 Ibs. The 
gain over last year is pronounced in the States from Louisiana east-ward. 
Texas shows only a moderate increase and Oklahoma shows prospects of a 
crop little better than half that of last year. ‘The indicated crop in the 
territory east of the Mississippi River, where the cultivated pecans are 
mainly grown, is about midway between the crops of 1932 and 1931. 


Sugar Beets. 


Sugar beets have generally done very well during August, the forecast 
of production being equal to or greater than the Aug. 1 forecast in nearly 
all States. The crop is now expected to be about 10,266,000 tons compared 
with 9,070,000 tons harvested in 1932 and a five-year (1926-1930) average 
of 7,718,000 tons. Michigan, Nebraska and California are expected to 
produce more than 1,000,000 tons and Colorado nearly 2,600,000 tans. 


Pastures. 


Pastures were revived by August rains in States along the Atlantic 
Coast and also in Oklahoma and in large portions of surrounding States but 
the continued dry weather from Central Ohio to Northwestern North Da- 
kota dried up pastures seriously in that area. On Sept. 1 the average con- 
dition of pastures in the United States was 59.5 compared with 67.6 last 
year, 63.0 in 1931, the record low of 47.7 in 1930, and an average of 74.6 
during the previous ten years, 1921-1930. With the exception of 1930 the 
September average is the lowest for that date in the 19-year record. 


Milk Production. 


The production of milk continues to increase in comparison with last 
year, the substantial decreases from Ohio eastward and in portions of the 
Pacific Northwest being more than offset by a rather general increase in 
other States. Reports from crop correspondents show an average of 12.74 
Ibs. of milk per milk cow in their herds on Sept. 1 compared with the very 
low record of 12.59 lbs. last year, an increase of 1%. Reports from com- 
mercial dairy correspondents have been showing a. somewhat larger increase 
with more grain being fed per head than at the same time last year, fewer 
calves suckling and a slight decrease in the percentage of cows dry. While 
the heavier production per cow on hand is partially due to closer culling out 
of poor cows and dry cows during recent months, the number of milk cows 
on hand appears to be still about 2% above the number a year ago and total 
milk production on Sept. 1 was probably 3 or 4% heavier than on Sept. 1 
last year. The increase in commercial deliveries in butter-producing areas 
has been even greater in comparison with last year because the higher price 
that farmers have been receiving for milk and cream has decreased the 
amounts retained on farms. 


GENERAL CROP REPORT AS OF SEPT. 1 1933. 


The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians, 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 
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Condition Sept. 1. Total Production in Millions. 
Crop. Avge. Indicated. 
1921- Ange.) 0 |= 
1930. | 1932. | 1933. | 1926- | 1932. | Auy. 1] Sept. 1 
Per Ct. | Per Ct.\ Per Ct.| 1939. 1933. | 1933 
2 eee ee bush.| 73.0 74.4 61.9 | 2,512 | 2,876 | 2,273 | 2,285 
Whe, Oh... ckseen* ee uae sri 861 726 500 507 
Winter......... “ wi iV EG Go 462 | a340 | a4u 
All spring. -....-- ¥6. 71.2 646.9 50.2 271 265 159 166 
Durum --_---- * 4 wrs.3 64.3 46.2 66 18 18 
Other spring... “ ie 67.5 50.7 206 225 142 148 
RARE tag. GR 76.5 75.4 48.3 | 1,190 | 1,238 667 688 
MON 6S dn nscons Ki 77.1 70.9 47.6 | 264; 300 158 159 
i ES I em ” we soa. vI oe 5 40.4 | a23.41 | a23.1 
Buckwheat - . - -- -- 83.0 | 72.1 72.8 9.9 6.8 5.8 7.1 
Fiaxeced.........--< yf 78 | 47.7| 41.6] 20.0] 11.8 7.8 7.0 
tt Kissaonudas “sd 82.4 79.9 82.3 43.0 39.4 34.2 35.2 
Grain sorghums... “ 71.4 69.0 57.4 93.2 | 105.9 68.6 97.8 
Hay, all tame--_-_-_--- ton! b79.9 75.8 67.3 | 72.7 69.8 65.0 65.3 
HAY, WiBbansconssne a ars. a. (ate 11.5 12.2 8.9 a9.i 
Hay, all clover and | 
timothy_c_..-- 1 £4 ot Lu. | a3] 269 | e890] 0887 
Hay, alfalfa__...-.. “ | p79.7 77.1 69.2 | 23.8 | 26.0 23.9 24.2 
Pasture -- .- . o----| 74.6] 67.6 | 59.5 Se et are --- 
Beans, dry edible, | | 
100-Ib. bag) 71.8 717 67.0 | i1.1 | 10.2 9.4 9.8 
Sepbee s55c5 oo ade b80.9 | 81.6] 684) ---| --- $%s nes 
OSUPIER ss ost dinad- natn bo8.2 72.8 “3 ae _ site ose 
Peanuts (for nuts)...-Ib.| 73.0 67.8 70.6 811 | 1,002 ecies 912 
Apples, totalcron....bu.| 55.1 50.6 54.1 169 | e141 147 149 
Apples, comm’l crop-bbl.| 58.1 | 55.4 55.9 | 32.6 | 28.6] 28.4] 28.1 
Peaches, total crop. . bu.) b58.9 47.2 50.9 | e56.6 | e42.4 45.6 45.6 
Pears, total crop. -.-. “ 63.9 60.1 58.2 | e22.9 | e22.0 22.3 21.8 
Grapes..f. ...iss.-..008] 986A 76.7 63.7 | e2.45 | e2.20 1.79 1.72 
TOE sorasbsdwinsnnn.. Se 48.6 51.7 59.5 | 53.2 peer 55.8 
CWleies. ok te bu.| 74.9 70.7 59.1 355 358 293 204 
Sweet potatoes...... “ 73.5 71.3 71.8 62.5 78.5 67.1 69.1 
TODRCO. ... casccesesa F4D 61.8 75.3 | 1,412 | 1,016 | 1,299 | 1,362 
Sugar beets.......-- ton| $5.7 84.2 83.4 7.72 9.07 9.96 | 10.27 
Broomeorn--.-.--..-- ee 79.3 58.9 45.8 | 649.2 | 637.1 $27.4 
Pree 81.5 90.2 30.4 24.1 35.5 35.5 
a Preliminary estimate. tb Short-time average. c Excludes sweet clover and 


lespedeza (minor Staves excluded). 


not harvesced. 
ands of tons. 


d July indication. 
f Production is the total for fresh fruit, juice and raisins. « Thous- 


e Includes some quantities 
































Acreage. Yield Fer Acre. 
1,000 Acres. 

Crop. —-| 1933 Indi- 
Average P.C. | Avge cated 
1926- 1932. 1933. of 1921- | 1932. |Sept.1 
1930. 1932. | 1930. 1932. 
oe pep are Sie. d hu.| 99,328} 107,776| 103,922} 95.6) 26.1) 26.7] 22.2 
We mes GIR? cos a ddan” 59,934 55,152 44,879; 81.4) 14.1) 13.2} 11.3 
Winter............ “| 38,581] 33,635) 26,802) 79.7] 14.7| 13.7| a12.7 
All spring ..--.---- ** | 21,353] 21,517] 18,077} 84.0] 12.8} 12.3) 9.2 
SPs :nanenema: 5,428 3,863 5 64.7| 12.3) 10.3 7.4 
Other spring - - - -- - 45,925] 17,654) 15,577] 88.2) 12.9) 12.7 9.5 
_ a ** |! 40,215| 41,193] 37,023] $9.9] 29.6) 30.1} 18.6 
DG ia Ss vets. ols ? 11,261} 13,212} 10,540) 79.8} 22.8] 22.7) 15.1 
en 3,382 3,326 2,716] 81.7) 12.6) 12.1) a8.5 
Buckwheat_...-. .-- rs 664 459 451} 104.8} 15.9) 14.8) 14.7 
i a as 2,979 2,081 1,755) 84.3 7.5 5.7 4.0 
ee eee * 963 869 767| 88.3) 41.8] 45.3] 45.9 
Grain sorghums.- ----- i" 6,481 7,350 8,164] 104.0} 14.6} 13.5) 12.0 
Hay, all tame___.-.__ ton| 54,563) 52,974] 54,848) 103.5) 1.31) 1.82) 1.19 
Bs Ws ites es bawe ™ 13,635} 14,305} 12,845) 96.8 85 .85| a.66 

Hay, all clover and 
timothy_b._..... -- - 29,223) 23,438) 23,750} 101.3) 1.16) 1.11] a1.04 
Hay, alfulfa...2....- fe 11.214] 12.501} 12,761] 1u2.1} 2.14] 2.08} 1.90 
Beans, dry edible - - -- - - Ib. 1,708 1,386 1,615) 116.5} 669) 733] 608 
i 2 RES 2,278 2,880 2,945) 102.3) --- te ae 
CONE Givin. dics wesw ccc 1,615 2,u21 1,800} 9.1 ms Les. ene 
Peanuts (for nuts) - --- - lb 1,138 1,693 1,387} 86.5 697 625 658 
Velvet beans.c_...-.- .-- 92 86 86] 100.0] .-- nbs As 
Siar bu. 3,090 3,371 3,223} 95.6] 110.8} 106.1} 91.1 
Sweet potatoes.._..... “* 661 926 813] 87.8] 91.2} 84.8] 85.0 
ee Ib. 1,830 1,422 1,741] 122.4 772 714 782 
Sorgo for sirup_....--.--. 170 250 242); 96.8 vile bays waa 
Sugar cane for sirup. .-- .- 106 110 122} 110.9 a iiss a 
Sugar beets. ......... ton 701 764 4947} 124.0) 10.6) 11.9] 10.8 
Broom ¢orn. -- - - -----Ib. 310 310 266} 85.8| 317.7] 239.7| 206.0 
. EPRAR PERS eats ate: 23 22 27| 124.1| 1,269] 1,096] 1,301 











a Preliminary estimate. 
exclude) . 


b Excludes sweet clover and lespedezs (minor States 


ce Grown alone for all purposes. d Planted acreage less probable 















































abandonment. 
DURUM WHEAT. 
Condition, Sept. 1. Production 
State. 
Avge. Average Indicated 
1923-30} 1932 1933. 1926-30. 1932. 1933. 
% % % Bushels. Bushels. Bushels. 
Minnesota_...| 80 71 56 3,411,000 1,638,000 1,210,000 
North Dakota_| 73 60 48 48,088,000 26,296 ,000 16,388,000 
South Dakota_| 72 74 19 14,029,000 11,334,000 525,000 
Montana.---.- 70 68 38 84, 600,000 352,000 
Four States_| 73.2 64.3 46.2 65,812,000 39,868 ,000 18,475,000 
SPRING WHEAT (OTHER THAN DURUM). 
Condition Sept. 1. Production. 
State. 
Avge. Average Indicated 
1921-30} 1932 1933. 1926-30. 1932. 1933. 
% % % Bushels. Bushels. Bushels. 
Maine--__..-- 88 94 88 58,000 66,000 110,000 
New York_..-| 80 74 62 178,000 170,000 130,000 
Pennsylvania__| a80 61 72 171,000 130,000 108,000 
eee Tee 74 53 66 238,000 148,000 108,000 
pa ae 71 71 5A 195,000 238,000 154,000 
Iilinois____.-_- 76 71 54 2,767,000 1,683,000 796,000 
Michigan - - - _- 77 69 56 48,000 190, 88,000 
Wisconsin __-_ ~~ 80 81 69 1,279,000 1,330,000 1,072,000 
Minnesota_...| a75 72 55 15,438,000 14,445,000 10,754,000 
fg Ee b15.1 | b13.0 | b12.0 778,000 572,000 432,000 
Missouri _____- 72. 67 70 148,000 75,000 65,000 
North Dakota_| a68 64 44 66,947 ,000 80,860,000 44,240,000 
South Dakota.| a64 78 23 20,820,000 37,840,000 3,944,000 
Nebraska. -._- 76 57 47 2,932,000 2,020,000 3,120,000 
Kansas... ..- b8.5 b8.5 b3.5 39,000 153,000 52,000 
Montana - - - ~~ a68 62 36 46,333,000 42,650,000 21,497,000 
Oe eee 84 81 69 15,644,000 15,660,000 11,880,000 
Wyoming --_-_-_- 81 53 45 2,668,000 1,342,000 1,320,000 
Colorado - - ..- 73 53 53 5,027,000 2,316,000 3,060,000 
New Mexico._| 71 80 65 08,000 434, 275,000 
Spiga Gaps 90 86 71 2,271,000 2,204,000 1,748,000 
Nevada... ..-- 89 89 79 286,000 442,000 360,000 
Washington__.| 68 70 81 17,085,000 14,728,000 29,646,000 
Oregon... ....- 79 74 77 ° ’ 5, y 12,768,000 
United States! c71.2 67.5 50.7 205,623,000! 224,736,000! 147,727,000 

















a Short-time average. 


b Yield per acre. 


c All spring wheat. 
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WHEAT (BY CLASSES). Wheat. 
r White Although wheat production in 38 foreign countries is placed at 2,162,- 
Year. Mare Mh eg 7t Rea. | Hard Pm ee = i haa ioe Total. 093,000 bushels, which is 4.3% above the outturn reported for the same 
countries in 1932, a smaller world production is indicated for 1933, due 
Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. mainly to the reduced crop in the United States and the unfavorable crop 
199 «72-8 00 1 10 els oe a sy 9S AS SOIR ST-009Prompecta in Canada 
eecce é J 175,259, 004, , 191,000) 88 453 ,000/858,911, . 
Se oad4 491,529,000) 249,502,000] 70,290,000) 21,266 ,000/ 67,632 ,000/900,219,000 The first official estimate of the Canadian crop will be issued to-day. 
1932 ____. 264,475,000] 147,728,000] 187 ,488,000/40.813.000|85.779.000|726,283,000 Weather conditions through the season to the middle of July indicated that 
1933 a___ _1162,837,000/ 142,781,000! 94,673,000! 19,729,000/86,537,000!506,557,000 production is likely to be between 260,000,000 and 300,000,000 bushels. 
a Indicated Sept. 1 1933. Since the first part of July, unusually fine weather has prevailed over 
CORN. most of Europe, and the total for 29 countries reported is some 75,000,000 
bushels higher for 1933 than for the same countries in 1932. An excess 
this year over last of about 110,000,000 bushels in the Danube basin and 
iets. Condition, Sept. 1. Production. notable increases in the United Kingdom, Poland and Greece are offset 
Avge. Average | Indicated in part by sharp declines in Spain and Portugal. Most of the European 
1921-30} 1932. | 1933. 1926-30. 1932. | 1933. importing countries have crops about equal to those of iast year, or only 
- slightly larger. It is expected that the crop in Russia for 1933 will be fully 
g % % Bushels. . ) ° 
See aigtlts 350 000! “es6.000| “738000 ©—«&8 ood, if not better, than that of 1932, but slow harvesting and lagging 
New Hampshire 84 84 93 bs 568,000 560,000 630,000 deliveries are reported. 
ermont_____- 82 83 ,613,000 2,624,000 2,583,000 Due to a downward revision for Morocco, the estimate of total production 
oe a = 4 4 mt eo eee in the four African countries showed a further decline during August from 
Connecticut._.| 83 91 82 2,048,000 2,268,000 2,040,000 the 1932 figure, while for the four Asiatic countries, the total was ma- 
se a DEF atl 3 rH A eyty erp fe a 1° Se koe terially increased by upward revisions for India and Japan. 
New Jersey...| 82 : 944, 930, 5,705, The first official estimate of acreage sown to wheat in Argentina shows a 
P ; - : 
One| eT oT Te eae eel ee eae ooo losote'oom «decline of 7.6% from that of 1932. Unfavorable growing conditions, due 
Indiana_.____- 74 81 65 146.116.000| 173'962'000| 125'906'000 to drouth, frost and the grasshopper pest, were prevalent during the past 
ped SSR 78 = 4 7earteneee 7 pene = 778 .oee month in the grain belt. Reports also continue to indicate a smaller wheat 
P. - See : y 5, é 5,969, 19950, 
wien, . 4 85 82 66°399'000 80'808'000 77'210'000 pave he arersony which is attributed to reduced acreage and unfavorable 
Minnesota....| 74 | 78 66 140,822,000| 176,916,000) 140,125,000 8TOwing conditions. 
_—. ‘itnmmiane 82 | 90 78 423,875,000) 509,507,000) 413,250,000 WHEAT AND RYE. 
eB 72 i; 81 60 150,072,000} 186,721,000) 132,365,000 im 
North Dakota_| 71 67 52 19/228'000|  26°676.000|  22°912'000 (Production in specified countries, 1930-31 to 1933-34). 
[9 mgpapan 67 46 rr beer ye 73,235,000 Pry + 
Nebraska. -_-_-_ 70 70 24,658,000} 269,293,000 35,014,000 Country. 1930-31. | 1931-32. | 1932-33. 
pT” eee 61 53 36 127,412 136,197,000 90,108 ,000 4 = soen-06 
Delaware_____| 78 75 69 3,550,000 4,263,000 3,381,000 1,000 1,000 1,000 1,000 
Maryland. ---_- 73 70 69 14,425,000 16,440,000 16,356,000 Wheat— Bushels. Bushels. Bushels. Bushels. 
Virginia__.__- 73 55 78 32,873,006 26,388,000 35,132,000 VEE BRON Rv.ceus csenedossmenmeins 858,911 900,219 726,283 506,557 
West Virginia_| 76 68 82 11,408,000 11,150,000 12,852,000 rel in ere te eee al 11,446 16,226 9,658 11,753 
North Carolina| 78 56 80 39,328,000 34,830,000 42,550,000 Europe, 29 countries. ...........--. 1,361,945] 1,434,794] 1,490,453) 1,565,185 
South Carolina} 70 52 75 20,751,000 17,885,000 22,330,000 Africa, 4 countries. .............---. 103,895 115,468 127,246 103,813 
xeorgia- --..-- 73 73 68 39 426 ,000 38,560,000 39,270,000 Asia, 4 countries. ...............--- 520,687 489,083) 446,152 481,342 
Piotias. ....-- 80 68 61 6,863,000 5, ,000 5,328,000 
Kentucky __-_-_- 72 76 78 64,144,000 67,464,000 64,776,000 Total, 39 countries. ............-- 2,856,884 2,955,790] 2,799,792) 2,668,650 
Tennessee __.__ 72 69 79 59,546,000 59,418,000 62,878,000 
Alabama... ._- 71 69 71 34,996 ,00u 37,076,000 40,235,000 CORR Rais bs. « sit ded dda ese. 420,672 321,325 428,514)  .....- 
Mississippi._...| 68 69 73 30,424,000 32,589,000 25,130,000 
Arkansas ____- 64 73 59 30,159,000 35,874,00uU 26,502,000 Rye— 
Lonisiana__.._| 67 73 69 17,405,000 17,906 ,000 17,970,000 United States. ....-.........-.-.-- 45,481 32,026 40,409 23,116 
Oklahoma ~~ -. 63 73 26 54,305,000 65,760,L00 28,701,000. Europe, 14 countries. .....--.--.---- 534,565 ; 582,658 582,089 
i wan oe. 67 75 51 78,426,000} 102,726,000 74,312,000 SE wr ches gchabtitieenvsciiby ake 12,188 13,960 7,803 ,842 
Montana -.-_-_- 67 70 46 1,952,000 2,580,000 2,712,000 . 
ae 88 89 82 1,618,000 2,255,000 ay J Total, 16 countries._...._._.____--- 592,234 510,432 630,870 615,047 
Wyoming -____- $1 56 58 2,784,000 2,024,000 2,190,000 
Colorado “oe 39 7 22,936,000 13,363,000 2v..999 000 Barley. 
New Mexico-- 69 53 60 3,556,000 ,26 3,024,000 
Arizona_...... 5 81 77 551,000 615,000 €69,000 The 1933 barley production in 24 foreign countries, which last year raised 
WE oad > ips 88 90 79 411,000 540,000 483,000 about 53% of the Northern Hemisphere total, exclusive of Russia and China, 
Wonbhors bso 4 a os , or ass , aes ‘ Prog 4 amounts to 811,021,000 bushels, which is a decrease of nearly 5% from the 
Oregon . na ne Ty 81 81 2'040,000 2'015.00u 2'077,000 production in those countries last year. In the European countries so far 
California. ____ 86 84 83 2,527,000 3,069,060 3,224,000 reported the decrease from last year amounts to about 5%, in North Africa 
a ne — a to 11.5%, while in 3 Asiatic countries reported there is a very slight de- 
United States} 73.0 74.4 61.9 |2,511,991,000!2,875,570,000! 2,284,799 000 crease. 
OATS Oats. 
The 1933 oats crop in 19 foreign countries so far reported totals 977 ,222,- 
Condition Sept. 1. Production. 000 bushels, which is a decrease of 3% from the 1932 production in the same 
State. countries. 'The European countries so far reported indicate a decrease of 
seat ae 1932. | 1938 Erte 1932 or 3.5%. The North African countries, on the other hand, show an increase 
. ’ ; ‘ ; of about 15%, and Turkey an increase of 34% over the production of last 
% % % Bushels. Bushels. Bushels. year. In Canada the condition of the crop is poorer than usual on account 
a SeRE 89 92 92 4,600,000 4,940,000 4,750,000 of drouth. 
NewHampshire| 89 89 87 322,000 234,000 228,000 Corn 
Vermont. -_-_-_-_- 89 94 74 1,915,000 2,046,000 1,586 ,000 ¥ 
ee ag vm 85 86 73 185,000 ae ‘ears The 1933 corn production in seven foreign countries so far reported 
ode Island__| 86 84 75 71,000 ’ ’ amounts to 483,792,000 bushels, a decrease of 19% from the 1932 produc- 
New wer ese e 7 Hy 27 308 °000 27 332°000 17,440 900 tion in those countries. The corn crop in the Danube Basin is turning out 
New Jersey__-| 80 79 77 1'233,000 ‘066, 1,161,000 rather small this year, on account of unfavorable weather conditions, al- 
Pennsyivanis... 5 70 59 ee ig oy yh pao though the earlier estimate of the area planted in Rumania has been in- 
_ Se eae 60 44 67 ,502,0 ’ A 26,052, 000 
Indiana_.-_-_- 71 71 37 61'215,000| 58,950,000 29/232'000  “reased by about 1,000,000 acres. 
Pen «= See 73 82 44 134,629,000 we ty Haag eyed FEED GRAINS. 
chigan - _ -_- 78 65 49 46,278,000 ° ’ 21,831, 
Wisconsin____- 84 83 57 88,761,006) 88,655,000 65,208,000 (Production in specified countries, 1930-1933) . 
Minneapolis. 5 oes 81 49 138,627 ,000 bettas 1anaee coe 
ae | a35.2 | a35.5 | al9.0 216,206,000 9,426, 18,617, . ‘ 
Missouri : ebay | 68 60. | 61 32'758.000 34,371,000 29,223,000 Crop and Countries Reported in 1933.a 1930. 1931. 1932. 1933. 
North Dakota_| 70 59 39 41,327,000 4,352, 23,322, 1,000 1,000 1,000 1,000 
South Dakota-| 73 81 17 60,005,000) 75,432,000) 5,474,000 Barley— Bushels. | Bushels. | Bushels. | Bushels. 
Nebraska - - - - - 77 82 30 67,398,000) 74,190,000) 23,373,000 ited States..-.----------------- 303,752] 198,389} 299,950] 159,339 
Kansas -- - ---- a21.6 | a21.5 | al6.5 29,846,000) 34,572,000) 25,476,000 = Furone, 17 countries..__.----------| 550,431] 481,384] 570,105] 542,379 
jae" Sep @ 1 aeeee] EBs tools 1.an'oep North Africa, 4 countries... -------- 91,693] 104,059] 105,729 93,607 
eeece ’ , , ’ ’ , ¢ 5 ¢ 
os gga 7 68 74 2'892'000 3,287,000 3,237,000 yr ey re 182,167; 193,254 175,325 175,035 
West Virginia- 82 60 63 3,478,000 3,036, ’ ,000 
North Carolina} a16.6 | al8.0 | a15.0 2,832,000 3,690,000 3,075,000 Total above 25 countries - - - - ----- 1,128,043] 977,086] 1,151,109} 970,360 
uth Carolina) a21.7 | a20.5 | al9.5 7,925,000 974, 5,825, Estimated Northern Hemisphere total 
seorgia....... al8.1 | a18.5 | al17.5 5,537 ,000 6,993,000 5,285,000 3 ; 
hearin al33 | all5 | al25 123,000 50,000 88,000 excluding Russia and China. ------ 1,643,000 1,429,000 ee Ri 
Kentucky - - - - - 74 57 59 2,985,000 yey : sen ane Ceetoied 
Tennessee- -_-.-_-_ 73 67 69 1,993 ° A o 6 
. . ' Tims BARONE. « is bm bth Oi we cote 1,276,035| 1,117,970) 1,238,231 687 ,647 
Alabama- ----- al7.4 | al5.0 | a15.5 1,631,000 1,485,000 1,224,000 furope, 15 countries. ..-.---------- 903,418| |892,799| '986,033| 951,789 
Mississippi....| 219.4 | a16.0 | a16.0 ,000 512,000 352,000 North Africa, 3 countries..-_-_----- 20,985 12,139 11,903 13,721 
Arkansas -- _- - al8.8 | a14.0 | al6.0 2,115,000 1,596,000 1,648,000 Turkey 10,000 8.095 8.729 11.712 
Loulstans nies a22.7 | a15.0 | al7.0 ei ye is a09.aee - —— Seth eae San St nara e%y5br ; : : : 
Oklahoma _._.-_| a19.8 | al18.0 | al8.0 ,829 d ’ 592, § 9 
+o tat 223.8 | 024.0 | al8.0 36,656,000 41,976,000 18,882,000 Total above 20 countries_-.-.-.---- 2,210,438) 2,031,003) 2,244,896) 1,664,86 
Montana. - -- - 69 64 36 0,563, 075, +246, Estimated Northern Hemisphere total 
SR 85 84 75 4,492,000 5,476,000 4,402,000 “ : 
Wroming..... 84 60 51 3.801.000 2'961,000 3.135.000 excluding Russia and China. .-.-.-.-- 3,487,000} 3,200,000} 3,543,000; —___-_- 
Colorado - - - -- 79 60 61 +e one a oy one tee Cora—~ 
New Mexico..| 68 56 67 67, , , TiN, So 2,057,693| 2,567,306] 2,875,570) 2,284,799 
Arizona. -.---- 83 90 84 287 ,000 364,000 348,000 europe, 6 countries.-..-----.------ 416,827| 483,698| 582,455| '466,076 
Utah. -.-----. 92 89 76 1,783,000) 1,836,000) 1,632,000 Turkey ~2--} 185553} 20,398} 14,763] ~—s«:17,716 
Nevada. ....-- 90 98 84 y sun.aee ‘ Pp ees ‘ Bayo Fee ee ee ‘ : ‘ 
Washington___| 80 80 81 ,310, ,200, ’ ’ ¢ 7° 9! § 
—...... 83 80 90 8°153,000 6 802/000 8°636,000 Total above eight countries - - - . --- 2,493,073) 3,071,402) 3,472,789) 2,768,591 
California - - - - - a25.6 | 024.5 | 023.5 2,558,000) 1,813,000) 2,092,000 Pstimated Northern Hemisphere total, 
United States! b76.5 | b75.4 | b48.3 |1,189,693,000!1,238,231,000! 687,647,000 excluding Russie end Chine - -~---- 5,078,000" 5,000 000" +003 COM" __se>>-= 
: o 
a Yield per acre. b Allowance made for condition at harvest in Southern States, ‘ % 
- ——~>—_——_ The Preliminary Estimates of the Crops of Canada. 
Foreign Crop Prospects. The Dominion Bureau of Statistics on Sept. 11 issued a 


The latest available information pertaining to cereal crops _ bulletin, reporting for 1933 (1) the preliminary estimate of 
in foreign countries, as reported by the Foreign Service of the yields of the principal grain crops and (2) the condition 
the Bureau of Agricultural Economics to the United States of the late-sown crops. The estimates are based on schedules 
Department of Agriculture at Washington, and given out returned by a numerous corps of crop correspondents, in- 
on Sept. 11, is as follows: cluding farmers throughout Canada, bank managers, rural 
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postmasters and railway and elevator agents in the Prairie 
Provinces. A list of agriculturists was also circularized, in 
addition to those already co-operating as regular crop cor- 
respondents. Estimates of yield are based on the acreages 
sown, as compiled from the annual June Survey in the Prairie 
Provinces and Ontario and from the reports of crop cor- 
respondents in the Maritime Provinces, Quebec and British 


Columbia. 
Summary. 

The 1933 wheat crop of the Dominion is estimated at 282,771,000 bushels, 
consisting of 268,628,000 bushels of spring wheat and 14,143,000 bushels of 
fall wheat. Of the spring wheat production, 264 million bushels is in the 
three Prairie Provinces. The production of oats is forecasted as 316,966,000 
bushels, barley 64,291.000 bushels, rye 6,418,000 bushels and flaxseed at 
the very low figure of 756.000 bushels. Yields of all grains are much below 
average and show a close relation to the harvests in the dry season of 1931. 
The 1933 production of wheat is the lowest since 1924, oats since 1929, 
barley since 1921, rye since 1931, and flaxseed the lowest in the records of 
the Bureau dating back to 1908. 

Judging by condition at Aug. 31, there will also be short harvests of the 
late-sown crops, including corn, potatoes and sugar beets. These late crops 
are distinctly less promising than in 1942 and are about 20% below average. 
The condition of pastures throughout Canada is extremely poor. 


Crop Production in Canada, 1933. 

The total estimated yields of all the small grain crops in 1933 are con- 
siderably below the long-time averages and the 1932 harvests. The reduc- 
tion was largely due to a Dominion-wide deficiency in summer rainfall and 
to periods of abnormally high temperatures, aggravated in the Prairie 
Provinces by an extremely destructive outbreak of grasshoppers. 

Despite the slightly higher acreages seeded, Maritime grain production is 
less than in 1932, principally because of lower yields of the main oat crop. 
Wheat and barley withstood the drouth much better. Conditions improved 
somewhat during August so that yields are slightly higher than those in- 
dicated by condition figures at the end of July. In Quebec also, conditions 
during August were more favorable to crop growth and there was a slight 
improvement in yield prospects as a result. The yields of the principal grain 
crops are about 10% below those of last year, and the late crops also are 
less promising. Grain yields in Ontario are extremely disappointing, but 
are slightly higher than those indicated by July 31 condition. The average 
yields per acre of spring wheat, oats and barley are the lowest since 1921 
and only 3 lower yields for oats are in the records back to 1882. 

In the Prairie Provinces, the unfavorable season caused a lowering of 
yields almost to the extremely low levels of 1931. Generally, the wheat 
and rye yields are slightly higher than indicated by July 31 condition, 
while oats, barley and flax arelower. Oat yields are quite low in comparison 
with the other grains and the amount of oats to be threshed is still obscure 
because of the practice of mowing or binding it for fodder. The prairie 
wheat production is the lowest since 1924 and flax production is by far the 
lowest in the Bureau records, which date back to 1908. Alberta again has 
the highest wheat yield per acre but Manitoba's average is very close. In 
British Columbia the yields of spring grain crops, principally wheat and 
oats, are only slightly changed from last year’s harvests. 


The Wheat Crop of the Prairie Provinces. 

The preliminary estimate of the wheat crop of the three Prairie Provinces 
is 264 million bushels, compared with 408.4 million bushels in 1932 and a 
final estimate of 301,181,000 bushels for 1931. A map depicting wheat 
yields by Crop Districts accompanies this report and shows a wide variation 
in yields, almost as extreme as in 1931. The distribution of the Manitoba 
crop is very similar to that of the short crop of 1931, but the provincial 
average is higher. In Saskatchewan, the average yield is only slightly below 
that of 1931 and the drouth area is further west and north. Crop District 5 
in the east-centre of Saskatchewan has practically double the yield per acre 
of 1931 while Crop District 7 in the west-centre has less than half the yield 
of 1931. In Alberta, the average yield is 4.6 bushels lower than in 1931, 
principally because the drouth area extends further west in the southern 
part of the province and further north in the eastern part. 

The early expectations of prairie farmers were almost continuously lowered 
as the season progressed. The spring moisture supply was fairly ample for 
germination and first growth. In some northern districts, the wet fields 
caused delay in land preparation and seeding, while in other districts pre- 
viously visited by drouth, there were misgivings as to the sufficiency of 
sub-soil moisture and a realization that summer rains must be heavy and 
well-distributed. These latter conditions did not materialize, except in 
some northern districts. A disastrous period of hot, dry weather began in 
the second week of June, centering at first in south-western Saskatchewan, 
but rapidly spreading so that it eventually covered most of the specialized 
wheat-growing areas. Great damage was also caused by grasshoppers, with 
minor outbreaks of cutworms, wireworms and sawflies as the season ad- 
vanced. Hail and plant disease were less evident than usual, but frosts 
caused loss of grade and yield in Saskatchewan and Alberta. Most of the 
early frost damage was centered in the foothill district south of Calgary and 
the September frost, accompanied by snow, caused general and serious dam- 
age to both the yield and grade of uncut crops in the Peace River district. 
Frosts were recorded quite commonly across the northern areas of Saskat- 
chewan and Alberta while crops were standing and the extent of loss will 
become known as threshing proceeds. In the past fortnight, rainy weather 
has retarded harvest operations, but previous progress had been rapid, 
except in some northern districts, and little concern is felt as yet. The 
ripening of the late and heavy northern crops during August, even allowing 
for some loss in yield and grade, has been a principal factor in the improve- 
ment of western wheat prospects. 

Marketings to date have been slightly above those of the same period 
iast year. The grades are high, although the limited amounts becoming 
visible do not give a representative sample of the whole crop. The recent 
coid and rainy weather may cause loss of grade in the grain still to be cut or 
threshed. 

Estimation of the wheat crop is more hazardous than usual because of the 
combination of drouth, insect and frost damage and the limited number of 
threshing returns in the districts where crops are late and heavy. Judg- 
ments of the different classes of correspondents on yields at individual 
points vary rather widely. 


Preliminary Estimate of the Yield of Grain Crops. 

For all Canada, the average yields per acre in bushels are as follows, with 
the figures for 1932 within brackets: Fall wheat, 25.3 (28.1): spring wheat, 
10.6 (15.5); all wheat, 10.9 (15.8); oats, 23.3 (29.8); barley, 17.6 (21.5): 
fall rye, 11.7 (11.6); spring rye, 8.8 (11.3); all rye, 11.0 (11.6); flaxseed, 3.1 
(5.4). The total yields in bushels, based on these averages and on the areas 
sown, are as follows, with last year’s figures within brackets: Fall wheat, 
14,143,000 (15,062,000); spring wheat, 268,628,000 (413,452,000); all wheat, 
282,771,000 (428,514,000); oats, 316,966,000 (391,561,000); barley, 64,291 ,- 
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000 (80,773,000); fall rye, 5,104,000 (7,132,000); spring rye, 1,314,000 
(1,806,000); all rye 6,418,000 (8,938,000); flaxseed, 756,000 (2,446,000). 


Grain Yields of the Prairie Provinces. 

For the three Prairie Provinces, the preliminary estimates of total pro- 
duction in 1933, as compared with 1932 in brackets, are in bushels as follows: 
Wheat, 264,000,000 (408,400,000); oats, 186,500,000 (245,726,000); barley, 
48,500,000 (63,114,000); rye, 5,340,000 (7,738,000); flaxseed, 691,000 
(2,367,000). By provinces the yields in bushels are: Manitoba—Wheat, 
32,600,000 (42,400,000); oats, 28,700,000 (36,826,000); barley, 16,900,000 
(20,014,000); rye, 635,000 (560,000); flaxseed, 120,000 (240,000). Sas- 
katchewan— Wheat, 128,300,000 (202,000,000); oats, 75,800,000 (107 ,400,- 
000); barley, 17,600,000 (23,400,000); rye, 2,775,000 (5,190,000); flaxseed, 
533,000 (1,980,000). Alberta—Wheat, 103,100,000 (164,000,000); oats, 
82,000,000 (101,500,000); barley, 14,000,000 (19,700,000); rye, 1,930,000 
(1,988,000); flaxseed, 38,000 (147,000). 


Condition of Late-sown Crops. 

On Aug. 31 1933, the condition of late-sown crops for Canada, in per- 
centage of the long-time average yield per acre, is reported as follows, the 
figures within brackets showing the condition on July 31 1933 and Aug. 31 
1932 in the order mentioned: Peas, 80 (82, 95); beans, 77 (75, 94); buck- 
wheat, 83 (82, 98); mixed grains, 75 (76, 96); corn for husking, 75 (78, 93): 
potatoes, 80 (84, 91); turnips, etc., 79 (80, 95); alfalfa, 77 (? 98); fodder 
corn, 81 (81, 94); sugar beets, 83 (83, 94); pasture, 73 (77, 92) 


ee 


Agreement for Limiting Exports of Canadian Oats and 
Oat Products to the British Market Reached— 
British Import Duty on Oats Raised. 


An agreement has been reached between the United King- 
dom and Canada to limit Canadian exports of oats to the 
United Kingdom, for the present crop year, to an average of 
shipments during the past two crop years and of oat products, 
including oatmeal, to an average of the past two calendar 
years, according to a cablegram received in the U. 8. Depart- 
ment of Commerce from Commercial Attache Lynn W. 
Meekins, London. An announcement issued by the Com- 
merce Department, in noting this, said that effective Sept. 5 
1933, the United Kingdom increased the import duty on 
oats and oat products, coming from non-Empire sources, 
from 10% to 20% ad valorem, oats and oat products from 
Empire sources remaining duty-free. 


<> 


Import Quota on Oats Established by France. 

The importation of oats into France was made subject to 
import quota restriction by a decree published in the French 
Journal Official, according to a cablegram to the U. S. De- 
partment of Commerce from Acting Commercial Attache 
Daniel J. Reagan, Paris, the Department announced Aug. 
30. The announcement added: 


For the third quarter of 1933, the quota for total imports of oats into 
France is fixed at 8,000 metric tons. Individual quotas for the principal 
supplying countries are not yet available. 

—— 


Return from Abroad of F. E. Murphy—United States 
Representative at World Wheat Conference in 
London Describes Accomplishments of Conference 
—London Meeting to Be Held Sept. 18. 


Frederick E. Murphy of Minneapolis, who represented the 
United States at the World Wheat Conference in London, 
returned from abroad on Sept. 8, accompanied by L. A. 
Wheeler, Agricultural Economist of the Department of 
Agriculture and technical advisor at the London Conference, 
and reported to Secretary of Agriculture Henry A. Wallace. 
In a statement to the press given out Sept. 9 by the Depart- 
ment of Agriculture, Mr. Murphy said: 


The essential facts of the agreement signed in London have been given 
in detail in the Department’s release of Aug. 30. To that I can add my 
acknowledgment, with emphasis, of the unusual spirit of co-operation 
shown by the 22 nations who signed the agreement. 

All the participating nations were impressed by the necessity of coming 
to accord, and that they were able to do so, in spite of the many con- 
flicting and divergent interests, speaks most encouragingly for the future 
of international co-operation in control of production and marketing. 

There are many important details involved in the agreement which 
remain for settlement. This important duty will devolve upon the Ad- 
visory Committee which will meet in London, on Sept. 18. For example, 
there is the question of the export quota for Russia, which it was impossible 
to determine during the final sessions, owing to conditions peculiar to that 
country. 

Other minor changes are possible owing to the fluctuations in production 
in the exporting countries and the increased or decreased consumptive needs 
in the importing countries. This Advisory Committee, consisting of 
representatives of the interested countries will meet three or four times 
a year. 

A small secretariat will be set up to function in the interim and keep the 
various nations advised as to reports from various countries as to their 
progress in fulfilling the agreement. 

While it is not possible, in view of the many matters involved to state 
definitely how rapidly the world wheat surplus can be eliminated, a long 
step has been taken toward the definite goal of world co-operation in the 
case of wheat, which may possibly lead to other efforts along other lines. 
The price of wheat is an underlying factor in the world economic situation, 
and the recognition of this fact by the importing countries holds out possi- 
bilities for our agricultural future that are not easy to estimate. 

The realization on the part of the European countries, that the American 
market for their goods is directly dependent on the prosperity of our agri- 
cultural population, has tempered to a marked degree their disposition 
to be agriculturally self-sufficient at a cost that is uneconomic. 

If these countries can find an outlet in the United States and the other 
overseas exporting countries for some of the goods which they are particu- 
larly equipped to produce, they will pay less attention to this question of 
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agricultural self-sufficiency and permit greater hope for the solution of 
questions requiring international action. 

The United States, through the operation of the Agricultural Adjustment 
Act, has set in motion machinery by which this country can effect a reduc- 
tion in wheat acreage. It provides a model for other exporting countries 
to view in operation as they determine by what method or methods they 
will attack the problem of making reductions in wheat acreage or limiting 
exports. 

The very sympathetic and understanding attitude displayed by the 
representatives of the various nations as we concluded our deliberations 
gives me every confidence that the spirit of the agreement will be translated 
into effective action. In my mind I can make no exception to this. 


In the New York “Times’’ of Sept. 9, Mr. Murphy was 
quoted as saying: 

I think it is safe to predict that we will have $1 wheat in about a year, 
and when we have that we have the makings of prosperity. Iam convinced 


that the agreements of the wheat conference will result in gradually rising 
prices and general improvement. 


The “‘Times’’ further said: 


Mr. Murphy, who is the publisher of the Minneapolis ‘‘Tribune’’, said 
he thought the United States had expected too much of the wheat con- 
ference in thinking it could make wheat prices leap upward suddenly when 
the great wheat nations had agreed to curtail production and acreage. 

Points to Huge Surplus. 

The wheat surplus has been about 600,000,000 bushels and recent efforts 
of wheat-producing nations have resulted in a mere balancing of production 
and consumption, leaving this ‘‘carry-over,’’ he said. The agreements 
reached at the Conference will reduce this surplus in a short time, especially 
if a few countries have bad crops, as the United States did this year. 

“But you can’t get rid of it in a day,’’ he declared. ‘“You have to wait 
and let it work out. I think the effect will be felt immediately and it will 
gradually improve to the point which so many in America have expected 
to appear miraculously on the horizon. But we can’t expect it to work 
too soon.”’ 

Mr. Murphy said nothing would improve the lot of the farmers until 
people started buying farm products again at reasonable prices. 


Items regarding the Conference appeared in our issue of 
Sept. 2, pages 1654-1657. 
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John Van A. MacMurray Named Alternate American 
Member of London Wheat Committee—Newly 
Appointed Minister to Estonia, Latvia and Lithu- 
ania to Proceed to London Immediately. 

John Van Antwerp MacMurray, newly appointed Amer- 
ican Minister to Estonia, Latvia and Lithuania, was directed 
by the State Department at Washington on Sept. 13 to pro- 
ceed to London immediately as an alternate American 
member at the meeting of the wheat committee of the World 
Economic Conference, it is stated in Associated Press advices 
from Washington, Sept. 13. The advices said that the new 
Minister will collaborate with Robert Worth Bingham, 
Ambassador to Great Britain, the American member. 

compigialiitegia. 


Flaw in London Wheat Pact Seen—Paris Notes Some 
Tardiness in Reducing Sowings. 

From Paris Sept. 9 a wireless message to the New York 
““Times’’ said: 

The signature of the wheat pact at London recently was welcomed in 
France as showing that the world realizes the necessity of restricting pro- 
duction, but some skepticism is expressed as to the practical results which 
may be obtained. 

Although the United States is ready to reduce sowing 15%, several 
exporting countries, especially Argentina and Australia, show less alacrity 
in following suit. Furthermore, it is pointed out, the promises made 
by the importing countries to reduce customs duties were rather vague, 
and when the time comes to keep these promises opposition may be forth- 
coming. 


<i 
oe 





Coffee and Sugar Future Trading on New York Coffee 
and Sugar Exchange During First Seven Months of 
1933 Almost Equal to Trading in Entire Year of 
1932. 


Volume of trading in coffee and sugar futures on the 
New York Coffee and Sugar Exchange so far this year is 
almost equal to the entire volume of trading for 1932, 
according to a booklet just issued by the Exchange, entitleo 
“Facts About Coffee and Suguar Futures Trading.’’ Volume 
of trading in coffee for the seven months ended Aug. 1 was 
3,347,500 bags, compared with a total of 4,231,500 bags 
for the full year of 1932. Volume of sugar trading for the 
seven months to Aug. 1 was 4,685,750 tons, compared with 
a total of 5,520,600 tons for the full year 1932, according 
to the booklet. 

a 
Census Report on Cotton Consumed and on Hand, &c., 
in August. 

Under date of Sept. 14 1933 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of August 1933 and 1932. 
Cotton consumed amounted to 588,570 bales of lint and 
83,271 bales of linters, compared with 600,143 bales of 
lint and 90,497 bales of linters in July 1933 and 404,497 
bales of lint and 48,449 bales of linters in August 1932. 
It will be seen that there is an increase over August in 1932 
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in the total lint and linters combined of 218,895 bales, or 
48.3%. The following is the statement: 
AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


[Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.]} 





Cotton Consumed Cotton on Hand 








During— August 31— 
Cotton 
Twelve | In Con- |In Public| Spindles 
Year Months | suming | Storage Active 
Ending | Establish-\& at Com-| During 
August.| July 31. | ments. | presses. | August. 
(bales) | (bales) (bales) (bales) (number) 
United States. _..___.___ { 1933/588,570|6,135,525|1,159,897/5,785,579/25,884,704 
1932/404 497) 4,866,016) 1,087 ,967/6,569,196/22,045,060 





Cotton-growing States__-__ {|1933]464,343/ 5,086,383 


853,377 |5,400,172/17,719,278 
1932)338,750| 4,033,351 


826 ,034/6, 123,615) 16,243,922 









































New England States-_-____ 1933]105,452| 882,759) 257,447| 259,440) 7,423,786 
1932] 54,719) 677,462} 214,689] 238,582) 5,150,138 
All other States__.______ 1933} 18,775) 166,383 49,073; 125,967 741,640 
1932] 11,028) 155,203 47,244! 206,999 651,000 
Included Above— 

Egyptian Cotton__-__-___- 1933} 11,288 88,767 24,396 sc. ios 
1932} 6,398; 79,464) 33,563 Seen.) ace 
Other foreign cotton. ---- 1933} 4,790) 43,627) 22,586 Seen... salen. 
1932] 3,214 42,123 20,995 eae 
Amer.-Egyptian cotton. __{|1933} 1,177 17,670 6,372 cs) eee 
932} 1,600 12,430 5,331 Sa, saceho 

Not Included Above— 
PE on og naddatakceat 1933] 83,271) 757,696) 289,305 2... ar Te 
pi ¥ey 1932' 48,449] 637,319! 287,044 lL eee ee 

Imports of Foreign Cotton (500-1b. Bales). 
Country of Production. August. 12 Mos. End. July 31. 
1933. 1932. 1933. 1932. 

nia ib tutions yadiinn Snuiicklenn doe 5,724 6,156 67,800 81,091 
le ag aE ce MEET tin IS 921 264 6,053 3,528 
tee Ai Rd ES. lls at ape glia SAE 913 615 50,788 7,191 
BO ibe bc Ckekh dnl ebsack att : aaa! 8 20,641 
SING 5 ks os ts, acd ek 8S 2,323 102 4,895 17,513 
GEG ev ancunnkandacobivced ea * 86 885 1,605 
Ce Re Adee 9,881 7,223 130,429 131,569 

















Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters). 























Country to Which Exported. August 12 Mos. End. July 31. 
1933. 1932 1933. 1932. 

United Kingdom -_-_--____- = he ns ue 108,722 67,353} 1,491,853] 1,344,385 
i. See n 55,613 76,003 863,832 463,092 
Wax cn okt da dtadksaowhedin Ps 32,216 42,524 803,857 649 ,059 
INES. « 2 ctincsincal swe ie 92,739 104,868] 1,848,864] 1,570,312 
SD tag an so“ sv Ss Wek Sd lei oo eee 11,839 19,750 312,673 305,567 
Belgium _ - Ave SES baa 10,647 12,207 182,612 135,870 
So gf ee ere 59,077 23,054 574,472 395,816 
f EPL I eS, Sp EE TS 117,481 58,464| 1,743,302] 2,293,831 
RR a Spgs. ARES A bit MPL 9 Ua Spt 2 20,550 39,413 300,511} 1,111,738 
Sins <clpmmramtes alana bk annn 16,458 3,998 176,374 186,921 
All other - pee, YE SN ae 5,285 4,520 121,049 250,957 
(| RGA SS as SRR SREP Sea 530,627 452,154] 8,419,399] 8,707,548 











Note.—Linters exported, not included above, were 15,179 bales during August in 
1933 and 10,606 bales in 1932; 183,810 bales for the 12 months ending July 31 in 
1933 and 116,319 bales in 1932. The distribution for August 1933 follows: United 
Kingdom, 5,841; Netherlands, 1,707; Belgium, 10; France, 1,042; Germany, 3,778; 
Italy, 300; Canada, 957; Japan, 1,506; Panama, 35; Honduras, 3. 

WORLD STATISTICS. ; 

The world’s production of commercial cotton, exclusive of linters, grown in 1932, 
as compiled from various sources was 22,771,000 bales, counting American in 
running bales and foreign in bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ending July 31 1932 
was approximately 22,896,000 bales. The total number of spinning cotton spindles, 
both active and idle is about 161,000,000. 

ee 


World Consumption of American Cotton Greater 
Than Previously Estimated —Approximately 273,000 
More Bales Used. 


Cotton mills of the world used approximately 273,000 
more bales of American cotton last season than was indicated 
by preliminary estimates, according to a report issued Sept. 
11 by the New York Cotton Exchange Service. The Exchange 
Service has raised its estimate of last season’s consumption 
from 14,132,000 bales to 14,405,000. On the other hand, the 
world stock of American cotton at the end of the season, on 
July 31, was 239,000 bales less than previously indicated. 
The Service now estimates it at 11,736,000 bales, as compared 
with the preliminary estimates of 11,975,000. The report 
added: 


The reduction of 239,000 bales in the estimated carryover considerably 
more than offsets the increase of 98,000 bales in the Government crop fore- 
cast issued on Sept. 9, when the latter is converted to a running bale basis. 
The result is a reduction of 141,000 bales in the estimated world supply of 
American cotton for this season. The supply is now 24,066,000 bales, as 
compared with the previous indication of 24,207,000 bales. 

World consumption of 14,405,000 bales last season was larger than in 
any previous season since the 1928-29 season. It compares with 12,506,000 
two seasons ago, 11,113,000 three seasons ago, and 13,021,000 four seasons 
ago. In the 1928-29 season, the world used 15,226,000 bales of the Ameri- 
can staple. The carryover of 11,736,000 bales is well above the average of 
recent seasons, but it shows a reduction of 1,492,000 bales from last year. 
The carryover last year was 13,228,000 bales, two years ago 8,919,000, and 
three years ago 6,187,000. 

It is pointed out that if the crop should be equal to the Government fore- 
cast, and if the world should consume the same amount of American cotton 
this season as it used last season, the carryover next year would be over 
2,000,000 bales less than this year, and would be brought down to a level 
of approximately 9,600,000 bales. Although that carryover would be well 
above the normal end-season stocks of 4,500,000 to 5,000,000 bales, it would 
show a very great decrease from the peak carryover of 13,228,000 bales 
last year. 

With the cotton trade thus making substantial progress toward bringing 
supply and demand for the American staple into balance, interest is being 
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centered on the Government program for another drastic reduction in pro- 


duction next year. The announcement that the Agricultural Adjustment 
Administration will seek to reduce the acreage next year to 25,000,000 acres 
implies that the 1934 crop will be the smallest in over a decade if growing 
conditions should be normal. Such a planted acreage would produce a crop 
of only about 8,600,000 bales, with average weather and insect conditions. 
If world consumption riext season should be no larger than last season, the 
carryover at the end of next season would be actually below the average 
of years prior to the world business depression. 


——— > ———_ 


Rayon Shipments During August Reported Below July 
—Still Substantially Above 1932. 


For the first time in the history of the rayon industry, the 
“Textile Organon,’ published by the Tubize Chatillon 
Corp., is in a position to present a monthly index of rayon 
poundage deliveries from 1923 to date. This compilation, 
which will be presented monthly, has been made possible 
through the co-operation of producers representing the 
American rayon industry. It was stated that the daily 
average index for August (based upon 1923-25 as 100) was 
423, which compared with 470 for July, 450 for June, 517 
for May and with 406 for August 1932. While these figures 
give the impression of a sharp drop having occurred since 
May, such does not appear to be the fact, it is pointed out, 
as the high May average was due in part to heavy with- 
drawals from surplus stocks. The “Organon’’ also states: 


The May 1933 index of 517 represented shipments not only from current 
production but also from stocks which had gradually accumulated since 
the first of the year. The June and July indices of 450 and 470, respectively, 
probably represent production closely. The August index of 423 probably 
reflects some minor holding back of stock for September delivery as well as a 
greater number of working days in August. Thus it will be seen that the 
decline in the adjusted delivery index is not as serious as might be imagined 


at first glance. 
The “Organon’’ further stated: 


The index as calculated below is based upon actual figures received 
from manufacturers representing 98% of the industry in the United States. 
Inflated to 100%, plus the forzign trade balance: 


“TEXTILE ORGANON” INDICES OF RAYON DELIVERIES. 
Unadjusted Index. (Daily Average 1923-25=——100.) 





























Yearly 
August. July. June. May Average. 
bai a> sna eed man ob 423 470 450 517 *387 
Ddisdvngp hen baueangls 406 213 137 148 293 
| RE ee eee ee 349 312 288 352 317 
th ENS ES Ey 219 179 225 237 244 
Shi a> 6c tise dnvinion to a hobvich dn Gsdi 281 240 254 254 277 
SU oiecs cst dissainse saapes ai enaleeenatatante 197 169 178 175 214 
SC bce: bdinmimstaiie. +a dlemtereire 195 190 194 231 214 
Ds itd wae 0 hate wines mda 138 118 71 98 131 
Pain sribhsintahheae darbednd ate 128 124 121 125 132 
SDS ecehpinuiatuenunnaieapted 86 71 77 73 93 
iii in wid hideski wiih be dita 50 70 68 73 75 
* Daily average for 1933 to date. 
—_— 


Census Report on Cottonseed Oil Production 
During August. 

On Sept. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for one month ended Aug. 31 1933 
and 1932: 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Received at Milis* Crushed On Hand at Mills 
Aug. 1to Aug. 31. | Aug. 1 to Aug. 31. Aug. 31. 
State. 
1933. 1932. 1933. 1932. 1933. 1932. 

BI va taicinh stn ccnttnit 18,251 6,245 10,425 8,179 10,813 8,160 
"ae Ba" 76 SSC 33,678 15,045 27,104 11,927 18,064 13,575 
Louisiana. _......... 9,338 15,933 6,371 8,792 5,525 9,479 
GUMS culecwnce 2,668 1,928 26,627 13,180 2,674 28,551 
yee 156,052 67,740} 122,378 84,106} 133,280) 158,902 
Allother States__.__- 12,659 11,518 40,318 26,642 49,950 46,940 
United States... . 232,646! 118,409' 233,223! 152,826! 220,306! 265,607 














* Includes seed destroyed at mills but not 220,883 tons and 300,024 tons on 
hand Aug. 1 nor 2,131 tons and 922 tons reshipped for 1933 and 1932, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
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HAND. 
Produced Shtpped Out 
Item, |Season .| On hand Auwg.1lto Aug. 1 to On hand 
Aug. 1. Aug 31. Aug 31 Aug. 31. 
Crude oll, Ibs__. {}1933-34 *52,444,039 70,878,254 65,339,722) *58,826,492 
1932-33] 29,523,581] 46,011,638} 45,891,659 29,177,050 
Refined oil, Ibs. | |1933-34 2676,163,044| 058,090,075) ...__- a640,607,152 
1932-33] 628,420,148 Oy A yy SR aes 525,696,832 
Cake and meal,/!|1933-34 160,631 106,632 88,410 178,853 
 _, ere 1932-33 114,656 70,907 86,849 98,714 
Hulls, tons._... 1933-34 76,841 65,254 43,953 98,142 
1932-33 162,773 43,587 70,360 7 
Linters, running |}1933-34 72,772 38,093 40,489 70,376 
RETR See: 1932-33 235,521 21,549 49,224 207,846 
Hull fiber, 500-/|1933-34 985 1,057 1,05. 987 
Ib. bales... . 1932-33 Sane eend enue 340 3,798 
Grabbots, motes 
ee 1933-34 4,067 2,204 4,408 1,863 
cn rericee 1932-33 15,250 544 1,327 14,467 





* Includes 5,409,842 and 10,280,748 pounds held by refining and manufacturing 
establishments and 14,020,860 and 9,993,875 pounds in transit to refiners and 
consumers Aug. 1 1933 and Aug. 31 1933, respectively. 

@ Includes 5,594,830 and 6,650,644 pounds beld by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments 
and 12,775,346 and 2,509,304 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1933 and Aug. 31 1933, respectively . 

6 Produced from 63.521,788 pounds of crude oil. 
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EXPORTS OF COTTONSEED PRODUCTS FOR 12 MONTHS ENDED 











JULY 31. 
Item. 1933. 1932. 
OR: GinOh. wheelies sii iis tke, ishentines oiao- | «33,364,451 32,483,896 
Cn, SE, DOE iid tee dctadowous 10,166,512 10,250,019 
Cake and meal, tons of 2,000 pounds. -_------- 150,283 215,952 
Oe A Ee eee eee 183,970 116,319 








Petroleum and Its Products—Federal Oil Committee 
Reported Ready to Establish Prices for Crude and 
Refined—Sub-Committees Named—Sinclair Urges 
Complete Control of Price Structure—Pennsyl- 
vania Crude Up. 

Late dispatches from Washington yesterday indicated 
that the Government is preparing to put into effect the price- 
fixing provisions of the Oil Code, which gives the President 
complete authority to establish a price for crude oil and all 
refined products. The intimation at Washington was that 
erude would be priced at $1.11 for 36.-36.9 gravity mid- 
continent. Figured at the 18.5 ratio contained in the code, 
this would make 60—64 octane gasoline 6c. a gallon. 

Although crude prices have advanced steadily since the 
adoption and signing of the code, they have not kept pace 
with gasoline prices. Many protests have been filed at 
Washington because of this, and Secretary [ckes has on 
several occasions made it plain that he would not hesitate 
to put into effect the full strength of the price-fixing law to 
overcome any unfairness arising from rapidly mounting 
gasoline quotations. The planning and co-ordinating 
committee for the oil code has named nine sub-committees 
to effectuate the work of the committee. These sub-groups 
include as chairmen: 

Statistics Committee—Axtell J. Byles, president of the 
American Petroleum Institute; Production Committee— 
Wirt Franklin, president of the Independent Petroleum 
Association of America; Refinery Committee—Howard 
Bennette, president of the Western Refiners’ Association; 
Marketing Committee—C. E. Arnott, president of the So- 
cony-Vacuum Co.; Accounting Committee—Ralph Zook, 
Pennsylvania Grade Crude Oil Association; Labor Commit- 
tee—W. T. Holliday, president of the Standard Oil Co. of 
Ohio; Adjustment and Interpretation Committee—Amos L. 
Beatty, general counsel of the Phillips Petroleum Co.; Trans- 
portation Committee—E. P. Reeser, Barnsdall Oil Co.; 
Finance Committee—H. M. Dawes, president Pure Oil Co. 

Harry F. Sinclair, chairman of the Consolidated Oil 
Corporation, urges complete Governmental regulation of 
all prices, from crude to consumer. He holds that price 
fixing is vital to the industry, and expresses the hope that 
“effort to prevent thorough price regulation will cease,” 
saying that such opposition is an attempt to ‘‘defeat the 
Administration’s purpose to rehabilitate the industry.” 
Maintaining that the Federal program will restore the indus- 
try to a paying basis, Mr. Sinclair states: 


‘In view of the modification of the oil code approved by the President it 
is to be hoped the effort to prevent thoroughgoing price regulation will 
cease. All through the formative period of the code and even after it was 
approved propaganda was in evidence having as its object the defeat of 
the Administration’s purpose to rehabilitate the industry from one end to 
the other, to restore living prices and to put to work the largest possible 
number of employes at higher wagees. 

“The public cannot understand such an attempt unless it is realized that 
the purpose is to annihilate competition and perpetuate control of the 
industry in the hands of those who would continue the disasterous condi- 
tions of the past four years. I am more confident than ever in the light of 
the modifications of the code that have now been made, that this attempt 
has failed. 

“T do not believe that the public or the Administration expects the oil 
industry to continue to supply gasoline below cost. I am certain that the 
country is solidly back of the Government’s effort to put industry on such 
a footing that it can give employment to more people, pay more taxes, and 
earn something for the millions who are dependent both directly and in- 
directly upon the success of business enterprises. To accomplish this, 
which is the only way prosperity can be restored, ruinous price-cutting must 
be stopped and the only way it can be stopped in the oil industry is by 
governmental regulations all the way from the derrick to the service sta- 
tion.”’ 

The attempt to scare the consumer by the bogey of exhorbitant prices is 
bunk. It discredits the public’s intelligence and the ability of the Ad- 
ministration to protect the public against any attempt at gouging. Nobody 
is advocating unfair prices. I and those who agree with me are striving 
for the fixing of living prices under which everybody—not a favored few— 
can exist. A gasoline price could be fixed to-day that would meet costs of 
production, manufacturing, distribution and the increased NRA labor 
costs and still give the consumer his motor fuel for less than the average 
price paid in the last 10 years. We are striving also for regulations that 
will prevent what General Johnson calls ‘‘chiseling,’’ evasions, price wars, 
and other destructive practices. Only the exercise of the Government's 
full powers under the NRA can accomplish these things. The real question 
is, do we want national recovery and are we willing to pay a fair price 
for it: or do we want to buy below cost until the wrecking crew arrives 
to gather up what is left of our industrial structure? 


On the other hand, C. B. Ames, Chairman of the board 
of the Texas Co. reiterates that company’s opposition to 
Governmental price regulations, but pledges full co-opera- 
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tion in carrying out the decisions of the Oil Committee and 
the President. In a telegram to Secretary Ickes yesterday, 
he said, in part: 

First: We have steadily opposed Governmental price fixing because 
(a) The Supreme Court of the United States has specifically held that the 
State has no constitutional power to fix the price of gasoline. (b) We 
believe that if the production of crude oil is brought into balance with 
consumptive demand economic conditions will regulate price on a sound 
basis; and that (c) Unless production and consumption are in balance 
any Governmental price fixing is bound to fail. 

Second: Notwithstanding our convictors on price fixing we are prepared 
to give you or the Committee any facts within our possession relative 
to this or any other subject, but are unwilling to participate in framing 
a price schedule by the expression of opinions as distinguished from facts. 

Third: This company participated in drafting the code, one of our 
executives being a member of the Committee which drafted the marketing 
sections, and we are giving this code our wholehearted support and are 
complying with its letter and spirit. 

Fourth: We believe you are making excellent progress in procuring the 
co-operation of the State commissions and the industry in your production 
program and are co-operating with your and the Committee in every 
Possible way in your efforts to stabilize the situation. 

The Texas Railroad Commission this morning opened a 
hearing to determine the equitable allocation of the State’s 
allowance of 975,200 barrels daily to replace the temporary 
order issued on Sept. 8, which cailed for a slash of 25% 
throughout the State. 

The official price chart for crude oil prices issued by 
Standard of California shows the following top prices, which 
went into effect on Sept. 6: Signal Hill, $1.09; Seal Beach, 
Alamitos Heights, $1.10; Huntington Beach, $1.12; Ingle- 
wood, $1.01; Playa Del Rey, $1.04; Olinda-Brea Canon, 
$1.10; Athens, Rosecranz, Dominguez, $1.15; Elwood Ter- 
race, $1.15; Torrance, 98c.; Richfield, $1.15; Whittier La 
Habra, 93c.; Montebello, 89¢.; Coyote Hills, $1.21; Santa 
Fe Springs, $1.34; Newhall, McKittrick, Kern River, 57c.; 
Midway Sunset, Elk Hills, Buena Vista Hills, $1.17; Los 
Hills, $1.00; Coalinga, 8lc.; Wheeler Ridge, 79c. 

Price changes during the past week included advances in 
Pennsylvania and Kentucky. It is expected that no further 
advances will be made pending announcement by the 
Federal group concerning action to be taken under the 
price-fixing provisions of the code, which would mean an 
upward revision in Mid-continent and elsewhere. 

Price changes this week follow: 


Sept. 11: South Penn Oil Co. advances Corning grade crude 15c. a 
barrel, new price being $1.20. 

Sept. 12: Ashland Oil & Transportation Co., 
Refining Co., advances Somerset, Kentucky, 
$1.12, effective as of 7 a. m. Sept. 11. 

Sept. 12: Louisiana Oil Refining Corp. posts 10c. advance in Urania, 
La., field, new price being 60c. H. L. Hunt, Inc., post 15c. advance in 
same field, price being 65c. 


subsidiary of Ashland 
crude oil 15c. a barrel to 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Ry Se ee eS Soe $2.35 | Eldorado, Ark., 40...........--..- 5.71 
CS See Saas eee 1.20 | Rusk, Tex., 40 and over.___--.... -92 
I by ossiethtiel dis ne Wteince Sinan extiience aes .97 | Salt Creek, Wyo., 40 and over. __-_- 60 
Western Kentucky._.............. Les de tonccaccnnconume cen 40 
Mid-Cont., Okla., 40 and above... .97| Midland District, Mich...__...._- ‘ 
Hutchinson, Tex., 40 and over.... .92|Sunburst, Mont.....__-...---..- 
Spindletop, Texas., 40 and over... .92| Santa Fe Springs, Calif., 40 and over 36 
DNs TURstckdcunstuedtacsdews .92| Huntington, Calif., 26........--.-- 1.00 
Smackover, Ark., 24 and over._._- .40| Petrolia, Canada............-... 1.82 


REFINED PRODUCTS—SHARP ADVANCE POSTED IN DIESEL— 
KEROSENE HIGHER—GASOLINE PRICE RISE CONTINUES— 
MARKETS FIRMER THROUGHOUT COUNTRY—NAPHTHA 
UP IN CHICAGO—HIGHER FUEL OIL PRICES EXPECTED 
ON WEST COAST. 

Diesel oil was advanced 20c. per barrel in one of the 
sharpest rises posted in years yesterday by Standard Oil Co. 
of New Jersey, making the price now $1.95 per barrel at 
New York Harbor refinery, and $1.80 per barrel at Gulf 
ports. A price rise had been expected, following the 15c. 
advance in Grade C bunker fuel oil late last week, bringing 
that price to $1.10 per barrel, in bulk, at refinery. 

Kerosene was boosted 4c. a gallon here this week, while 
in other parts of the country the advance ranged up to le. 
per gallon. Gasoline continued its strong price movement 
this week, with tank car, tank wagon and service station 
postings being marked up here and in other centers. In 
Chicago, naphtha was advanced 2c. a gallon by Standard of 
Indiana. 

Advices from the Pacific Coast indicate that fuel oil prices 
are due for an advance there. Fuel oil for bunkers is now 
quoted at 85c. at San Pedro. Standard Oil of New Jersey 
is reported to be one of the chief purchasers of a total of 
more than 7,000,000 barrels of fuel oils now under contract 
for delivery through the next five or six months. Reports 
from San Francisco are to the effect that because of the cur- 
tailment under which the industry is now operating, a large 
part of the fuel oil will come from storage, which now totals 
about 100,000,000 barrels in that area. 

Wholesale gasoline prices in the Mid-Continent area, 
which is Group 3, continue strong and prices have shown an 
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average advance of Mc. a gallon during the past week. 
60-64 octane gasoline is moving at 5c. a gallon, with below 
58 octane at 4c. a gallon. 

Eastern factors were surprised yesterday to hear apparently 
authentic reports of a price war in progress on the West Coast. 
It is now reported that Secretary Ickes has been officially 
notified of such a condition by Charles Fahy, Assistant 
Solicitor of the Department of the Interior. 

It is understood that the ‘‘war” is due to the action of 
dealers in giving away most or all of their 4c. margin and that 
the situation is assuming proportions which, if not stopped 
by quick action under the code price fixing provisions may 
spread to the crude market. 

Domestic gasoline consumption in July of this year showed 
an increase over July of 1932, in spite of the fact that large 
numbers of automobiles throughout the country were held 
in “‘dead storage” by their owners. The figures of the 
American Petroleum Institute shows that consumption in 
July of this year was 36,364,000 barrels, as against 35,942,000 
in July of last year. 

Price changes follow: 


Sept. 11.—British-American Oil Co. advances gasoline 1c. at Montreal. 
New price range is 27c. for white; 27c. for green, and 29c. for Ethyl, in- 
cluding tax. 

Sept. 11.—Imperial Oil Co. advances gasoline 1c in Montreal, meeting 
price range of British-American Oil Co. 

Sept. 11.—Effective at 7 a. m., Standard Oil Co. of New York advances 
tank car kerosene quotations 4c. a gallon. 

Sept. 11.—Sinclair Refining Co. advances tank car kerosene 4c. a 
gallon at Tiverton, R. I., New York State, Philadelphia, Washington and 
Charleston. 

Sept. 12.—Colonial Beacon Oil Co., controlled by Standard of New 
Jersey, advances tank car, tank wagon and service station gasoline prices 
4c. a gallon. 

Sept. 12.—Standard Oil Co. of New York advances tank car, tank wagon 
and service station gasoline prices 4c. a gallon throughout its entire 
territory. 

Sept. 12.—Major oil companies in Southern California advance third 
grade gasoline 4c. a gallon, new price being 17c. 

Sept. 12.—Standard of New Jersey advance tank car kerosene price 4c. 
a gallon. 

Sept. 12.—Atlantic Refining Co. advances gasoline prices 4c. a gallon 
throughout Pennsylvania and Delaware, except Philadelphia area, making 
service station price 13%c. and tank wagon 12c., exclusive of taxes. 

Sept. 12.—Standard Oil Co. of Indiana, effective Sept. 13, advances 
naphtha 2c. a gallon; furnace oils 4c. a gallon, and kerosene Ic. a gallon. 

Sept. 12.—Effective Sept. 14, Standard Oil Co. of Ohio advances kero- 
sene Ic. a gallon throughout its territory. New prices, including tax of Ic., 
are 15c. at service stations and 13%c. tank wagon. Price is 1c. under the 
State rate in Mahoning, Trumbull, Vanwert, Pauling, Allen and Putnam 
counties. 

Sept. 14.—Humble Oil & Refining Co. and Consolidated Oil Co. advance 
gasoline prices lc. a gallon. 

Sept. 14.—Standard Oil Co. of New Jersey advance shore plant Diesel 
oil, gas oil, distillate fuel, industria] fuel, and Essoheat 4c. a gallon. 

Sept. 15.—Standard Oil Co. of Indiana posts advances, effective to-day, 
as follows: 2c. on cylinder oil selling under 40c., and 3c. on material now at 
40c. or more; 2c. on engine and other oils selling between 16c. and 40c., 
and 3c. for those above 40c.; 1c. on paraffine oils and 4c. on black oils. 
High priced lubricating greases up fractionally. 

Sept. 15.—-Standard Oil Co. of New Jersey posts 20c. advance in Diesel 
oil, new price being $1.95 per barrel at New York Harbor, and $1.80 at 
Gulf ports. 

Sept. 15.—Sinclair Refining Co., subsidiary of Consolidated Oil Corp., 
advances tank car prices of heating oils 4c. along the Atlantic Seaboard. 


Gasoline, Service Station, Tax Included. 


New York.....-... $.185 |Cleveland........ $. o. New Orleans..--... - ue 
Bn etnwnedes -19% |Denver........-.-. Philadelphia -..... 
Baltimore. -...... -203 «| Detroit.......... “180 San Francisco: 

_ BOA = -185 Houston....-...-- 185 Third grade.... .166 
—, RE ee ee .193 Jacksonville... ..- -20 Above 65 octane. 
Si onceseanad -165 Kansas City...... . 4 Premium....... 2 
Cincinnati Le ebiscaeueal -21 Minneapolis -..... -159 St. Louis.......-- 145 


Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 


New York— Chicago... -.- $.02%- a6 New Orleans, ex...-$.03% 
(Bayonne) ----. .-$. 286 tee lie: ex.. .04%-.06 |Tulsa....--- 04%-.03% 
North Texas....... 


ben Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— California 27 plus D Gulf Coast C....... $ .95 
yk $1. 10| $.75-1.00 | Chicago 18-22D. .42}4-.50 
Diesel ‘28-30 D_... 1.95| New Orleans C._...- .80! Philadelphia C..-...-. 85 


Gas er F.O.B. Refinery or Terminal. 
N. (Bayonne)— 


oes | Tuten, bicé dace ceed 3.01% 
28 pis OO. 408%- 04) 3 FP Di inodwn $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car awd F.O.B. Refinery. 


N. Y. (Bayonne) N. Y. (Bayonne)— Chicago. -.....-.$. 05-.05% 
Standard Oil N. J.— Shell Eastern Pet.$.0675 neon = teeny ex. .04-.04 
Motor, U. S_..$.07 |New York— Arkansas...... 04-04% 
62-63 Octane .. .0625| Colonial-Beacon.. .0650/| California... -- .05-.07 
vwStand. Oil, N. SP Rea ctonsoae .0675 | Los Angeles, ex. .04%-.07 
Tide Water Oil Co ‘07 EE Pe os -0625 | Gulf ports.---- .05-.05 4 
xRichfield Oil(Cal.) .07 | Republic Oil._..- .0650 | Tulsa. ..------ .05-.05% 
Warner-Quin.Co. .07 | Sinclair Refining. .06% | Pennsylvania- -- 05 


x Richfield “Golden.” z “Fire Chief,” $.07. 


in 


Weekly Crude Oil Output Off 29,450 Barrels, But 
Exceeds Same Period Last Year by 624,250 Barrels— 
Inventories Again Decline. 


The American Petroleum Institute estimates that the 
daily average gross cruda oil production for the week ended 
Sept. 9 1933 was 2,691,950 barrals, compared with 2,721,400 
barrels per day in the previous week, a daily average of 
2,734,050 barrels during the four weeks ended Sept. 9 and 
an average daily output of 2,167,700 barrels during the 
week ended Sept. 10 1932. 


v Long Island City. 
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Stocks of motor fuel oil declined 630,000 barrels during the 
week under review, or from a total of 51,543,000 barrels at 
Sept. 2 to 50,913,000 barrels at Sept. 9 1933. During the 
preceding week, inventories fell off 1,067,000 barrels. 

Reports received for the week ended Sept. 9 1933 from 
refining companies controlling 92.2% of the 3,586,900 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,367,000 barrels of crude oil daily 
were run to the stills operated by those companies, and 
that they had in storage at refineries at the end of the week 
28,310,000 barrels of gasoline and 130,759,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit and 
in pipe lines amounted to 18,853,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 
428,000 barrels daily during the week. 

The complete report for the week ended Sept. 9 1933 
follows in detail. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in barrels.) 


























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 
Sept. 9 Sept. 2 Sept. 9 Sept. 10 

1933. 1933. 1933. 1932. 
Gc vntnwdebedoescssewwcans 513. 50 548,150 572,050 394,650 
Sis set Aabiiitsaianen ened dat Gi apa oasis Ailes ending 127,409 129,500 128,700 90 550 
Panhandle Texas 44,550 49,300 47,700 47,350 
North Texas 53,500 53,250 53,050 49,700 
West Central Texas 22,600 21,§ 22,050 24,450 
DE IL oxo irene mrnintia aha nate 162,950 161,750 161,850 170,400 
Dt CHE Stas cbcacchawoosne 58,700 58,450 58,700 56,500 
BR SUGNE: dace veandpavisndonwecva 613,100 | 609,450 | 607,500 | 355,550 
re are eee Pre eee ae 89,900 91,800 87,750 11,400 
EE OS Se een 50,250 51,800 51,200 53,950 
TS nnvan gone btm daa h 25,950 26.750 26,300 30,000 
Det ce dcnattbnhawhnnnewn owt 31,000 41,350 31,300 33,700 
Coastal Texas (not incl. Conroe) - - -._- 133,200 131,300 120,400 122,550 
Conntel LOUIMAGR.. cccsccuncdvecmenccs 48,250 47 ,000 47 ,200 34,550 
Eastern (not including Michigan) --.-..- 93,900 99.050 94,950 101,850 
SN at ia a att ante ue anle tas te een ip dtm 29,600 31,000 28,750 24,950 
WEPMEEEs Sédunebbsloccdacscsdnbbuss 29,350 28,850 28,950 35,550 
Pb se debbacneaneusdsddbeetnse 7,550 6,800 6,900 7,000 
Cs ike rndemad wbwan omen med 2,400 2,400 2,400 2,800 
Dt DEE ae kan cucennvencvdnedbee 41,850 41,350 41,600 31,950 
CNS os nates claba and trip vias dente 512,100 500,200 504,750 482,300 
MN «din ctninine ddan Mei 2,691,950 '2,721,400 '2,734,050 ‘2,167,700 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED SEPT. 9 1933. 
(Figures in Barrels of 42 Gallons Each.) 
































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. + a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potential |---| Daily |Oper-| Stocks. Stocks. 
Rate. Total, % | Average. | ated. 
East coast _._..- 582,000} 582,000}100.0| 496,000) 85.2)14,029,000} 9,203,000 
Appalachian...-| 150,800} 139,700) 92.6 85,000} 60.8) 1,885,000 839,000 
Ind., Ill., Ky..-| 436,600) 425,000] 97.3) 328,000] 77.2| 6,765,000} 5,582,000 
Oo »Mo} 462,100) 379,500] 82.1} 262,000) 69.0) 5,032,000} 4,215,000 
Inland Texas... 274,400} 161,100] 58.7 99,000} 61.5) 1,278,000} 1,808,000 
Texas guif___.-- 507,500) 497,500] 98.0} 420,000) 84.4) 5,691,000} 6,966,000 
Louisiana gulf._| 162,000} 162,000}100.0} 137,000] 84.6] 1,186,000} 1,924,000 
North La.-Ark_- 82,600 76,500) 92.6 55,000} 71.9 246 ,000 660 ,000 
Rocky Mountain 80,700 63,600] 78.8 36,000) 56.6 834,000 715,000 
California. ...-. 848,200} 821,800} 96.9) 449,000] 54.6|13,967,000 $8 .847 ,000 
Totals week: 
Sept. 9 1933__|3,586,900/3,308,700] 92.2|2,367,0C0| 71.5) c50913000/ 130,759,000 
Sept. 2 1933__'3,586,900'3,308,700! 92.2 2,384,000' 72.1'51,543,000'130,005,000 








a Below are set out estimates of total motor fuel stocks on U.S. Bureau of Mines 
basis for week of Sept. 9 compared with certain September 1932 Bureau figures: 
A.P. 1. estimated on B. of M. basis, week Sept. 9 1933_b_______ 52,910,000 barrels 
U.S. B. of M. motor fuel stocks, Sept RSE Gbahidiknse don tiGsea 57,592,000 barrels 
U.S. B. of M. motor fuel stocks, Sept. 30 1932__.._____________ 52,289,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 


c Includes 28,310,000 barrels at refineries, 18,853,000 bulk terminals, in transit 
and pipe lines, and 3,750,000 barrels of other fuel stocks. 


- — 
—_— 





Daily Average Crude Petroleum Production in July 
1933 Exceeds Corresponding Month Last Year by 
27%, but Shows a Small Decline as Compared with 
June 1933—Inventories of All Oils Higher. 


According to reports received by the Bureau of Mines, 
Department of Commerce, ths production of crude petroleum 
in in_the United 1 States during July £1933 _ totaled 84,387, 000 
barrels. Thist represents a daily average of 2,722. 000*barrals, 
which is 40,000 barrels below the daily average of June but 
583,000 barrels, or 27%, above the average for a year ago. 
The chief reason for the decline in daily average production 
in July was that the tank-car movement from the East 
Texas field practically ceased and the daily average output 
of the field declined to 622,000 barrels, or nearly 200,000 
barrels below the daily average of the previous month. 
Practically all of the major producing areas showed increased 
output in July; for example, the daily average output at 
Oklahoma City was 270,000 barrels, a new high mark, and 
settled districts like Seminole, West Texas, and the Pan- 
handle showed increases. Daily average production in the 
coastal fields of Texas rose to 195,000 barrels, a new all- 
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time peak, as new fields like Tomball, Greta, and Livingston 
came into substantial production and as production at 
Barbers Hill continued to increase. The Bureau further 
states: 


The consumption of crude at refineries rose to 2,565,000 barrels daily, 
the highest point in nearly two years. In spite of the material gain in 
demand, stocks of refinable crude continued to increase, amounting to 
350,894,000 barrels on July 31, compared with 348,197,000 barrels on hand 
the first of the month. 

The daily average production of motor fuel reached a new bigh for the 
year of 1,201,000 barrels. This record resulted from increased crude 
throughout as the yield of gasoline declined from 44.7% in June to 43.7% 
in July. 

The indicated domestic demand for motor fuel totaled 34,458,000 barrels, 
a daily average of 1,112.000 barrels. The daily average represents an 
increase of 11% over a year ago but is 12% below the average of the preced- 
ing month. However, it should be noted again that the data for June and 
July of both 1932 and 1933 are not comparable, mainly because of pre-tax 
buying in June of each year. Exports of motor fuel again showed a sub- 
stantial increase, the July total of 3,303,000 barrels being 26% above June 
and 40% over a year ago. Stocks of motor fuel declined 518,000 barrels 
during the month and totaled 54,063,000 barrels on July 31. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products during July 1933 was 41.3 compared with 34.4 in June 1933 and 
with 49.7 in July 1932 (1926 = 100). 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,496,610 barrels. These 
refineries operated during July at 73% of their capacity, given above, 
compared with a ratio of 72% for June. 


SUPPLY AND DEMAND OF ALL OILS. 
(Thousands of barrels of 42 U.S. gallons.) 






































July June July |Jan.-July| Jan.-July 
1933. 1933. 1932. 1933. | 1932. 
New Supply— 
Domestic production: 
Crude petroleum.............- 84,387; 82,841; 66,310} 517,617) 463,942 
ga ey See 2,722 2,762 2,139 2,442 2,178 
lw Ee ee 2,769 2,669 2,812 19,078 21,493 
RE Ans amnititdbhknawa haw 163 126 80 754 | 705 
Total production..........-.- 87,319} 85,636) 69,202) 537,449) 486,140 
Daily average..-...--_- Desde 2,817 2,855 2,232 2,535 2,282 
Imports: 
Crude potroteum ... . .cnceccennce 3,411 2,143 1,525 19,673 33,769 
Refined products..........-.. 1,282 712 897 8,297 23,173 
Total new supply, all oils__._____-- 92,012} 88.491| 71,624) 565,419) 543,082 
DS GVGRGED. 2. csdbeciwcacsd 2,968 2,950 2,310 2,667 2550 
Increase in stocgs, all oils_____-.-.- 5,963 1,384 1,104 17, 440 b3,806 
Demand— 
DOE He db Wa dctnwccencsun | 86,049} 87,107) 70,520) 547,979) 546,888 
RE DEN. osabdidwtebuoce 2,776) 2,904 2,275 2,585 2,568 
Exports: | 
Crude petroleum... ...........«-- 4,523 4,378 2,249 20,478 16,428 
Refined products.........---- 7,443 5,093 4,928 40,981 48,451 
Domestic demand: 
CO Eee ee 34,458} 37,710) 30,924) 214,392) 214,530 
Kerosene - - - - bkiwiwnd 2,041 3,115 1,854 20,991 18,565 
Gas oil and fuel oll__...---_--- 25,066) 25,343) 20,461) 182,198) 181,339 
SIGs occkieasdbecouiseen 1,630 6 1,011 9,393 11,514 
WG chen scien oben ehiehiae 107 126 58 661 567 
CA ncteees so ah mci is ab aane thats a el 861 596 708 5,192 4,919 
pO ae ee eee 1,431 1,310 1,309 6,169 6,466 
hs isis icctbntnmaitickh adi cbiend 1,067 1,016 1,313 2,902 3,226 
Still gas (production)__...._--- 4,524 4,141 3,763 25,960 23,784 
eee 144 133 374 847 1,704 
Losses and crude used asfuel__..| 2,754 2,500 1,568| 17,815} 15,385 
Total domestic demand_-_----- 74,083 77, 636 63, 343 486, 520 482,009 
Dally SVOTEGB ss .cccncccseune 2,390 2.588 2,043 2,295 2,263 
Stocks— | 
Ce OE, on caccusentanan 350,894! 348,197) 358,355) 350,894) 358,355 
Piatured Mase. < . ... a cescnacc= 3 3,763 3,895 3,723) 3,895 
EEE SEOGNIEE.« ccccpocenensa 250, 932| 247,626) 266,567) 250, 952) 366, 266 ,567 
Tees: BONS. cc wccudan ae wh Sis 605,549 599, 586 628,817) 605,549) 628, 81 
| RE ee 218 206 276 234 247 








a Based upon production of coke reported to Coal Division by those by-product 
coke plants that recover binzol products. b Decrease. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS. 
































(Thousands of barrels of 42 U.S. gallons.) 
| } 
July | 1933. June 1933. January-| January 
— -| — ———_ July July 
Total. |DatlyAr. Total. |PatlyAr.| 1933. 1932. 

Arkansas. .........---- 1,004 32}; 1 ,030| 34 6,678; 7,030 

California: | 
Kettleman Hills__---- 1,972) 64| 1,856) 62 12,796} 12,797 
Long Beach. -......... 2,310| 74 2,236) 74 15,041) 16,655 
Santa Fe Springs-_---- 1,667) 54 1,620) 54 11,249} 13.539 
Rest of State......... 9,192 296 8,634 288 60,463! 62,581 
Total California._.._| 15,141 488| 14,345 478 99,549| 105,572 
CRS a Sabnedowewwd 83 3 77 3 564) 737 
RINT «nk cinbin a eiaitaaiions 404 13 357 12 2,232) 3,003 
Indiana—Southwestern _- 64 2 61 2 369 495 
Northeastern -.....-.- 1 ater 1 kee 7 19 
Total Indiana--.-_--.-. 65 2 62 2 376| 514 
} age EL ESTES Se ae? 4,073 131 3,486 116 23,766 19,977 
pS ee 422 14 325 11 2,614 3,581 
Loutsiana—Gulf Coasv-_- 1,331 43 1,207 40 8,097 6,480 
Rest of State.......-- 775 25 752 25 5,692 5,813 
Total Louisiana_--- 2,106 68 1,959 65 13,789 12,293 
pT eden SOR Re an 565 18 474 16 3,299 3,518 
RG SS 190 6 185 6 1,172 1,520 
Mow Menied. ........86 1,271 41 1,051 35 7,714 7,819 
ee 250 8} 256 9 1,739 2,135 
Ohio—Central & Eastern 269 9) 252 8 1,844 2,103 
Northwestern ---___-- 95 3) . 88 3 583 646 
Total Ohio......... 364 12 340 11 2,427 2,749 
Oklahoma—Okla. City -- 8,362 270; 6,029 201 35,304 22,117 
|. CEC 4,U48 121; 3,423 114 23,501 26,150 
Rest of State_-_.....-.- 6,109 197 6,055 202 41,461 423 
Total Oklahoma____| 18,519 598| 15,507 517| 100,266 92,690 
i ee 1,080 35 ,060 35 7,064 7,A63 
TORRONE. 66 4500-.-6>< 1 wit 1 ee 3 4 
Texas—Gulf Coast-_---- 6,039 195 5,224 174 33,560 22,659 
,. eee 5,018 162 4,724 157 34,164 38,139 
Mast Texas.......... 19,277 622; 24,533 818} 120,32C 71,561 
Rest of State__.._._-- 7,259 234 6, 219 47,66 50,587 
Total Texas__.___~- 37,593 1,212; 41,037 1,368; 235,711) 182,946 
West Virginia_......--- 32 1 316 11 2,082 ,332 
Wyoming—Salt Creek -_- 581 19 569 19 4,175) 4,818 
Rest of State_____--_-- 352 11 404 14 2,397) 3,241 
Total Wyoming ---- 933 30 973 33 6,572 8,059 
Os OG 35 84,387 2,722' 82,841 2,762| 517,617' 463,942 
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NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 














July June July Jan.-July Jan —July 
1933. 1933. 1932. 1933. 1932. 
i ngage 548 372 1,279 | 3,505 | 5,909 
Sk PG 75 63 71 456 613 
eee 252 274 362 1,886 1,936 
Se 875 709 1,7i2 5,847 8,458 





a From “Oil & Gas Journal’ and California office of the American Petroleum 
Institute. 


SEE case 


Production of Natural Gasoline Increased in July— 
Inventories Also Gained. 

The production of natural gasoline increased in July 1933, 
when the total output was 116,300,000 gallons, comp red 
with 112,100,000 gallons produced in June, reports the 
United States Bureau of Mines, Department of Commerce. 
On a daily average basis, production increased from 3,740,000 
gallons in June to 3,750,000 gallons in July. Production 
in California, Oklahoma, and Texas, the three leading pro- 
ducing States, all showed small increases in July. Pro- 
duction in the Panhandle, the leading producing district, 
was virtually stationary, but the output at Kettleman Hills, 
which ranks second, was again lower. Production in the 
East Texas Field totaled 1,900,000 gallons, or the same 
as the high mark of May. Stocks at the plants which had 
decreased in June, resumed their upward trend and totaled 
39,911,000 gallons on July 31, compared with 36,681,000 
gallons on the first of the month. The Bureau’s statement 
follows: 


PRCLUCTICN CF NATURAL GASOLINE (THCUSANDS OF GALLONS) 
































Production. | stocks End of Mo. 
Jan.- Jan.- 

July June July July July | June 

1933. 1933. 1933. 1932. 1933. 1933. 
Appalachian._...._.....--. 3,500 3,200 | 34,900 | 40,600 4,769 6,046 
Illinois, Kentucky, Indiana - 600 500 4,700 4,600 561 639 
(0 SS ee eee eS 31,600 | 29,600 |201,200 |229,200 | 18,379 | 15,721 
ES 1,600 1,700 | 13,300 | 15,000 1,601 1,290 
EE eis Soca b SS oy aA oee 29,800 | 29,200 |201,400 |207,600 9,701 8,314 
ERE Peeve ees 3,100 3,400 | 22,700 | 29,200 971 1,228 
Ps ts ie i a ee oh 1,200 1,300 9,060 | 12,100 207 121 
Rocky Mountain _-----_- 4,500 4,500 | 32,100 | 35,300 1,101 1,109 
REN dicincwdtecdaaden 40,400 | 39,100 |282,0U0 |329,100 2,621 2,213 
NR act dectbassion dndkain eearetee 116,300 |112,1C0 |801,300 |902,700 | 39,911 | 36,681 

Dally average _--_..---- -| 3,750 3,740 3,78 4,240 Poti a 
Total (thousands of barrels)| 2,769 2,669 | 19,078 | 21,493 950 873 
Daily average ____-.------ 89 89 90 101 | vl ® ins 

——<—<—__ 


Activity in Major Metals Increases—-Large Sales of Lead 
—Zinc Steadies. 

According to “‘Metal and Mineral Markets’”’ for Sept. 14 
1933, the tonnage of non-ferrous metals sold during the week 
showed substantial improvement over that reported in the 
preceding seven-day period, and, so far as lead, zine, and 
tin were concerned, the market appeared to be in a better 
mood. Further progress was reported in reference to the 
preparation of permanent codes for lead and zine, and both 
industries seem to be set for public hearings in Washington 
shortly. Copper sold in larger volume than a week previous, 
but the total was not impressive and some irregularity in the 
price structure proved disappointing. The difficulties over 
the copper code have not yet been overcome, in fact very 
little progress was made in the last week. Silver met with 
some support from speculators on fresh rumors of impending 
inflation to stimulate general business activity and ease the 
debt load. The same publication says: 


Copper About Unchanged. 

Inquiry for copper improved moderately in the last week, but the ideas of 
most buyers seemed to reflect the uncertainty over the outlook for a satis- 
factory code for the industry, and a fair amount of metal was sold by first- 
hands during the week at slight concessions from the 9c., delivered Con- 
necticut, basis. Most operators regard the domestic situation as firm, 
despite the temporary unsettlement in the price structure, the contention 
being that the two factions in the industry will have to come to an under- 
standing sooner or later. With inflation hanging over all commodity mar- 
kets, and costs certain to increase under whatever form the code finally 
takes, the 9c., level is held to be too low for the good of the industry. 
Production will be regulated, and, with only moderate further improvement 
in the demand, surplus stocks are expected to decrease steadily. 

Several plans for handling custom intake were discussed informally during 
the week, but no solution of the problem came out of the deliberations. 
Price fixing, quotas, and voting power are three stumbling blocks. 

Copper abroad was fairly active, most of the demand being for last-quarter 
shipment. Contrasted with a week ago, prices showed no important change. 
The undertone continued rather easy, foreign consumers taking the stand 
that production outside of the United States is outstripping demand and 
competition for business is bound to result. Yesterday the average on busi- 
ness done abroad and reported to M. & M. M. was 7.725c. per lb., f. o. b. 
refinery , against 7.775c. a week ago. 

Sweden imported 16,119 metric tons of copper during the first half of 1933, 
against 9,455 metric tons in the same period last year. 


Active Demand for Lead. 

Demand for lead last week, following more than two months.of compar- 
atively moderate trading, improved substantially, with the sales total for 
the seven-day period exceeding 10,000 tons. The major part of the tonnage, 
moreover, was reported to have been sold in round lots to large consumers, 
who, apparently, felt that at current price levels and at the prevailing stage 
in the ‘“New Deal" purchase of the metal in volume was advisable. That 
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this same view was generally held seemed evident in that practically all of 
the various interests using the metal were represented in the business of the 
week. Among the principa, buyers were the corroders, both pigment and 
battery firms; tin-foil manufacturers; and ammunition companies. The 
price structure of the metal was unchanged at 4.50c., New York, the con- 
tract settling basis of the American Smelting & Refining Co., and 4.35c., 
St. Louis. Low quotations for the metal that continued abroad were said 
to have been an important factor operating against any upward revision of 
prices here. 

Sales of lead for September shipment, according to statistics circulating 
in the industry, total about 21,000 tons; sales for October shipment have 
reached about 11,500 tons. 

Zinc Firmer at 4.65c. 

Prime Western zinc was in. better demand last week, and the market 
seemed to steady in all directions, though quotations remained unchanged 
on the basis of 4.65c., St. Louis. A fair tonnage sold yesterday at that 
figure. The news got out during the week that the zinc code, so far as the 
Prime Western division was concerned, had virtually been completed, and 
a public hearing will be held in Washington this month. September 23d has 
been named as a tentative date for the hearing. As the code stands, price- 
fixing is not contemplated and stabilization of the market, according to 
producers, should be achieved through control of production. Large con- 
sumers showed buying interest for the first time in weeks. The August 
statistics, were better than expected. 


Fair Business in Tin. 

Demand for tin was of fair proportions last week, particularly in the last 
few days, with both consumers and dealers participating in the trading. Tin- 
plate manufacturers were again in the market, and capacity operations by 
these interests throughout the remainder of the year, with continued buying 
from this source, was held to be probable. Prices of the metal moved up 
slightly, chiefly as a result of steadiness exhibited in the London market, 
which, in turn, was said to be based on encouraging reports concerning the 
outlook for the metal in this country. 

Chinese tin, 99%, prompt shipment, was quoted nominally as follows: 
Aug. 7th, 43.75c.; 8th, 43.50c.; 9th, 43.50c.; 11th, 43.875c.; 12th, 44.60c.; 
13th, 44.375c. 

—__~— 


London Tin Supply Cut—John Howeson Suggests 
Increase in Production Quota. 


From London Sept. 3 the New York ‘Herald Tribune’”’ 
reported the following (copyright) : 


During August, supplies of tin from producing countries declined by over 
1,000 tons while deliveries to consuming countries rose from 10,065 in July 
to 11,722 tons. Of the latter, the total for the United States accounted 
for 8,020 tons against 6.540 in July. As a result of these movements there 
was a further sharp decline in visible stocks, which now stand at 38,944 
tons compared with 44,042 a month ago and 56,766 a year ago. 

Meanwhile a considerable proportion of the 21,000 tons held by the tin 
pool is believed to have been disposed of. The tin situation has so much 
improved that even John Howeson, leading advocate of restriction, has sug- 
gested that it will be possible to increase the production quota. A move 
in this direction is expected, following the meeting of the international tin 
committee this month. 

a a nn 


Steel Productiom Declines from 45 to 41% of Capacity— 
Industry Continues to Wrestle with Code Problems 
—Steel Scrap Prices Decline Further. 

With the steel trade still wrestling with the details of 
filing prices and standardizing market practices under its 
new code, mill bookings and operations continue to decline, 
says the “Iron Age’’ of Sept. 14. The National average of 
ingot output has fallen four points from 45 to 41%. Further 
losses were reported in the Valleys, in the Cleveland-Lorain 
district, in eastern Pennsylvania, in the Wheeling area, 
and at Chicago. Only the Buffalo district showed an in- 
crease, its rate rising from 41 to 44%. The ‘“‘Age’’ continues: 

While perplexities growing out of new code prices and regulations have 
undoubtedly played their part in checking buying, there are increasing 
evidences that consumption itself is diminishing. In many cases labor 
difficulties are blamed for the shrinkage in demand, but whatever the 
reasons there is growing apprehension over the current business trend 
and an increasing conviction that September will prove the critical month 
in the NRA program. 

As the automobile industry approaches the time when it will bring out 
its new models, the need for support from the heavy industries becomes 
more pressing. Government-aid construction projects are slow in maturing, 
although pressure from Washington has hastened the taking of bids on 
16,000 tons of steel for the Tri-Borough Bridge, New York, and 52,000 
tons of cast iron segments for the mid-town Hudson River tunnel, New York. 

Railroad buying remains at a low ebb and for that reason proposals of 
the Government to help finance expenditures for the carriers are of timely 
interest to the steel trade. The announcement that rail purchases would 
be financed only on condition that prices be reduced was, however, regarded 
as out of keeping with the spirit of the recovery program. Rails are a 
high-quality product, necessarily so because human safety depends upon 
their soundness, and yet they are now being quoted at $4.33 a gross ton 
below the average price of all other finished steel commodities as measured 
by the ‘Iron Age’’ steel composite. Moreover, mill costs are steadily 
rising, in the case of certain producers having gone up $7 to $8 a ton since 
the middle of the year. Yet in the face of these facts the steel industry 
would undoubtedly go a long way to insure the success of the present 
National effort for recovery. If enough rail tonnage were offered under 
Government auspices, it is possible that mills would agree to a reduction 
in price, keeping in mind, of course, that their costs are closely related to 
volume. 

Steel releases have been very light except in certain products on which 
advances have been announced for the fourth quarter. In connection 
with these lines buyers are hastening to specify against their third quarter 
contracts. Advances for the fourth quarter announced during the week 
include increases of $2 a ton on hot-rolled sheets, hot-rolled strip and alloy 
steel bars, $3 a ton on fender stock and cold-rolled strip, $4 a ton on billet 
light rails, and $6 a ton on rail-steel light rails. 

New code extras have not yet been officially adopted, since modifications 
are still being made. Some of the changes in selling terms provisionally 
made have raised a storm of protest among consumers. Buyers in the 
Chicago district are particularly strong in their opposition to the stipulation 
that all-rail freight rates be charged on all shipments except to South 
Atlantic, Gulf and Pacific ports. 
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Some of the new extras which have come to light are more favorable to 
buyers than those which they superseded. For example, in the case of 
sales of merchant wire products to jobbers, mixed carloads will take the 
same price as straight carloads. 

An incidental result of the adoption of the steel code is that the Steel 
corporation unfilled tonnage reports in the future will not reflect bookings 
beyond the succeeding quarter. 

Scrap markets are weak throughout the country. Declines of 25 cents 
a ton at Pittsburgh and 75 cents a ton at Philadelphia have reduced the 
“Iron Age’’ scrap composite from $11.75 to $11.42 a gross ton. The pig 
iron and finished steel composites are unchanged at $16.71 a gross ton and 
1.979 cents a pound. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Sept. 12 1933, 1.979c. a Lb. = ~ on steel bars, beams, tank plates 
ORG WHE MEBid wvindns ccdeccosie 1.979¢.{ wire, rails, black pipe and sheets. 
One Month O60. « «<6 ccscccccses 1.979¢.| These products make 85% of the 
CS FONE BOO c ccdiahsosansesnnss 1.965¢.| United States output. 

High. Low. 
MRR Reds a) SM 2 ew ch Ps al 1.979¢. Aug. 1.867c. Apr. 18 
Ge nt ctbddcidedbanbbanesudtieetesn 1.977¢c. Oct. 4 1.926c. Feb. 2 
Bs cbDebhe eed bntbubbaweta daate 2.037¢c. Jan. 13 1.945¢e. Dec. 29 
Site biedieesadbeneneetioiebavs amine 2.273c. Jan. 7 2.018¢e. Dec. 9 
ison shndbbeneesubbbabhothntdinel 2.317c. Apr. 2 2.283¢e. Oct. 29 
DEG kis Lav macs dibidhsiwtsetonmmans 2.286¢e. Dee. 11 2.217¢. July 17 
MP Sie rut doucktbtebapiacnesebnsaed 2.402c. Jan. 4 2.212c. Nov. 1 
Pi¢ Iron. 


Sept. 12 1933, $16.71 a Gross Ton. Based on average of basic iron at Valley 
One week ago $16.71 furnace foundry irons at Chicago, 
One month ago 15.94| Philadelphia, Buffalo, Valley and Bir- 


le PORE MD cncacacncdbmmekenidd 13.64| mingham. 
High. > 
Dé. ckhdabaobbace oardtdasmsaianan $16.71 Aug. 29 $13.56 Jan. 3 
Din tébubsivocikcawceueksatdnetudee 14.81 Jan. 5 13.56 Dec. 6 
SEES £ pedoWVsbidutwseduantbechiahenne 15.90 Jan. 6 15.79 Dee. 15 
Dé tiscatketabovbdaddavusedabueme 18.21 Jan. 7 15.90 Dee. 16 
BI coin ik i titay eh ch ntact, hcp eee 18.71 May 14 18.21 Dee. 17 
Gd wal data iat ain acide 18.59 Nov. 27 17.04 July 24 
DU dkh devudennisarnvudbicndeioenenwal 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

Sept. 12 1933, $11.42 a Gross Ton. ee on No. 1 heavy melting stee 
UE MDs 6 pcs ccvocadseaned $11.75{ quotations at Pittsburgh, Philadelphia 
Se SO GOs wacknawewasséodee 12.08 and Chicago. 

Se POU MO wccsdncsnvsasesabe 7.67 

High. Pp 

SIRT Ss os ac'bs a2 43 tout toto’ adhd deliaeh aide tee aedice $12.25 Aug. 8 $6.75 Jan. 3 
DE iestvacnssclvbaeoeieutum pian 8.50 Jan. 12 642 July 5 
DA Nnkh ndmdenna bec auWirh ime cibude 11.33 Jan. 6 7.62 Dec. 29 
Rb a ac andand hard dian idataametived bee 15.00 Feb. 18 11.25 Dec. 6 
ti dsnhwhinaceséuddsethniwiuauseane 17.58 Jan. 29 14.08 Dee. 3 
DS be 5 ub Acceteien talich eo esa shah coe ala da aii as oe hol 16.50 Dee. 31 * 13.08 July 2 
PO di leibecha ntact Lidenieb sd heienbis 15.25 Jan. 11 13.08 Nov. 22 


“Steel” of Cleveland, in its summary of the iron and steel 
markets on Sept. 11, stated: 

Extension of current iron and steel prices, except for a few advances, 
through the fourth quarter and the filing and dissemination of new extras 
and differentials in conformity with the steel code have removed most of 
the artificial barriers which have been restraining trade. 

In a broad sense, the steel market this week again becomes a free one, and 
while withdrawals from stocks will prevent specifications being esactly 
synonymous with consumptive requirements, the trend of demand will be 
significant and provide the first gauge of the fall market. 

Some portions of the industry remain confident of good fall business; 
others can find nothing assuring in an analsyis of the four leading outlets. 
But there is a growing enthusiasm for the steel code and its possibilities for 
rationalizing competition, and an increasingly favorable reaction to NRA 
on the ground that if it does not work the alternative may be worse. 

Two industries—container and automobile—largely ran the steel rate 
up from 14% in late March to a peak of 58% in mid-July. Tin plate mills 
are booked through October. The automobile industry, however, is order- 
ing only final materials needed to complete runs on present models, and a 
dead spot in its demands nears. 

Improvement this fall thus becomes chiefly the responsibility of the 
railroads and the construction and pipeline industries. Financing for 
sizable pipelines is not in sight. The public works program figures more 
extensively in prospective structural steel tonnage, but private projects 
are negligible. Some revival of railroad buying is under consideration at 
Washington, but at least 60 days will elapse before orders would flow back 
to the mills. 

Largest specific business of the week was the Chesapeake & Ohio’s formal 
distribution of 31,481 tons of rails, the United States Steel Corp. closing on 
16,350 tons, Inland Steel Co. on 10,672 and Bethlehem Steel Co. on 4,459. 

Under the spur of a quickened public works administration at Washington, 
bids will be opened late this month on 16,000 tons for Tri-Borough bridge 
towers in New York; 12,375 tons for the Grand Island bridges at Buffalo 
on Sept. 14; 9,000 tons of structurals and castings for Mississippi River lock 
and dam work in addition to 10,000 tons of piling; and 5,000 tons for various 
Middle West highway bridges. Actual structural awards last week were 
6,224 tons. 

Sheet specifications have broadened somewhat as buyers are taking out 
third quarter contracts fully. Pig iron is moving, partially into stock, 
at not far from the year’s peak. In the East, 50,000 tons may be placed 
within a month for segments for the New York midtown vehicular tunnel. 
Ten thousand tons of basic iron still is pending in the East. 

Rarely have consumers of steelworks scrap abstained so solidly from the 
market, the result being further sentimental weakness in prices. The 
advances of 50 cents to $1 in pig iron, however, are bullish factors for the 
long pullin scrap. Price strength is manifest in coke despite a slack market. 

Steel output dropped 3 points last week to 42%. Buffalo increased 7 
Points to 48%; New England, Detroit and New England held at 85, 55 
and 37, respectively; other districts declined 1 to 7 points, Pittsburgh now 
being 35, Chicago and Youngstown 45, Birmingham 50, Cleveland 56, 
Wheeling 75, Lorain 66. 

In the past week No. 10 gage sheets and hot-rolled strip were advanced 
$2 per ton for the fourth quarter, and cold-rolled strip $3. Heavy finished 
steel was continued at 1.60c., Pittsburgh, and 1.65c., Chicago, with all 
other tonnage products likewise extended. Bethelehm last week was made 
an alloy bar base, at 2.55c., $2 a ton above other basing points. 

However, considering the return to full or revised chemical, size and 
quantity extras, many consumers for the fourth quarter will pay $3 to 
$5 per ton more than the recent market to them. 


“‘Steel’s’’ composites are unchanged, at $31.23 for iron and steel, $48.30 
for finished steel and $11 for scrap. 


Steel ingot production for the week ended Sept. 11 is 
ees at 42% of capacity, according to the ‘Wall Street 
ournal” of Sept. 13. This is the same as in the preceding 
week, which included the Labor Day holiday. Two weeks 
ago the rate was at slightly under 49%, continues the 
“Journal,’”’ which further goes on to say: 


U. 8S. Steel Corp. is estimated to be running at approximately 40%, 
compared with 41% in the previous week and about 47% two weeks ago. 
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Independents are credited with a rate of nearly 4314 %, against 424% in 
the week before and 50144% two weeks ago. 

The following table gives the percentage of production of ingots in the 
corresponding week of previous years, together with the approximate 
change from the week immediately preceding: 








Industry U.S. Steel. | Independents. 
oe LE Ee DEAE Rage 15+3 14 +3 146 +3% 
a , Ce ea ee ATES 30+1% 3342+1% 284% +2% 
i Ee CEE et a NERS 58+2 65 +2 52 +2 
SOFIE RIE Se PE 86—1% 91 —l1 82 —1 
Bs, io ae piece aie eee 78+ 77 78%+1 
tie Jl ATA eke 65—2% 67 —3 63 —2 








Sharp Drop in Steel Tonnage 

Unfilled orders on books of subsidiaries of United States 
Steel Corp., which have been steadily increasing since last 
April, fell off 129,681 tons during August, leaving the total 
at the end of the month at 1,890,444 tons in comparison with 
2,020,125 tons at July 31 and 1,841,002 tons at March 31. 
A year ago at July 31 1932 the backlog was 1,969,595 tons. 
Below we show the monthly figures since January 1928. 
Earlier figures may be obtained from “‘Chronicle’’ of April 14 
1928, page 2243. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 

















End of 

Month. 1933. 1932. 1931. 1930. 1929. 1928. 
Januaty -.-, 1,898,644 | 2,648,150 | 4,132,351 | 4,468,710 | 4,109,487 | 4,275,947 
February --| 1,854,200 | 2,545,629 | 3,965,194 | 4,479,748 | 4,144,341 | 4,398,189 
March. -- -- 1,841,002 | 2,472,413 | 3,995,330 | 4,570,653 | 4,410,718 | 4,335,206 
ES wakes 1,864,574 | 2,326,926 | 3,897,729 | 4,354,220 | 4,427,763 | 3,872,133 
May...... 1,929,815 | 2,177,162 | 3,620,452 | 4,059,227 | 4,304,167 | 3,416,820 
pO ,106,671 2,034,768 | 3,479,323 | 3,968,064 4,256,910 3,637,002 
DR is dc saiie 2,020,125 | 1,966,202 | 3,404,816 | 4,022,055 4,088,177 | 3,570,929 
August... 1,890, 1,969,595 | 3,169,457 | 3,580,204 | 3,658,211 | 3,624,043 
September. -_...... 1,985,090 | 2,144,833 | 3,424,338 | 3,902,581 | 3,698,368 
re eS eae 1,997,040 | 3,119,432 | 3,481,763 | 4,086,562 | 3,751,037 
November -| ........ 1,968,301 | 3,933,891 | 3,639,636 | 4,125,345 3,643,002 
December... -....--- 1,968,140 | 2,735,353 | 3,943,596 | 4,417,193 | 3.976,710 

2 SES ES 


Production of Bituminous Coal and Anthracite 
Continues Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of soft coal during the week 
ended Sept. 2 1933 was estimated at 7,970,000 net tons, as 
compared with 5,644,000 tons in the corresponding period 
last year and 7,701,000 tons in the same week in 1931. 
Output of bituminous coal amounted to 7,754,000 tons in 
the week ended Aug. 26 1933. 

Anthracite production in Pennsylvania during the week 
ended Sept. 2 1933 was estimated at 1,234,000 net tons, as 
against 1,032,000 tons in the preceding week and 1,069,000 
tons in the week ended Sept. 3 1932. 

During the calendar year to Sept. 2 1933 there were pro- 
duced a total of 210,786,000 net tons of bituminous coal 
and 30,870,000 tons of anthracite as compared with 185,- 
511,000 tons of bituminous coal and 30,709,000 tons of 
anthracite during the calendar year to Sept. 3 1932. The 
Bureau’s statement follows: 

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE. 
COKE (NET TONS). 
































| Week Ended Calendar Year to Date. 
Sept. 2 | Aug. 26| Sept. 3 
1933.c 1933.d 1932. 1933. 1932. 1929. 
Bitum. coal—a 
Weekly total|7,970,000|7,754,000|5,644,000/ 210,786 ,000) 185,511 ,000|345,647 ,000 
Daily avge--}1,328,000}1,292,000} 941,000) 1,017,000 896,000} 1,667,000 
Pa. anthra.—b 
Weekly total] 1,234,000] 1,032,000|1,069,000|] 30,870,000) 30,709,000) 46,279,000 
Daily avge_.| 205,700 72,000} 178,200 150,200 149,400 225,200 
Beehive coke— 
Weekly total 18,200 17,100 9,300 547,800 479,800} 4,624,500 
Daily avge-- 3,033 2,850 1,550 2,621 2,296 22,127 
a Includes lignite, coal made into coke, local sales, and coiliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised since last report. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 





























Week Ended August 

State. 1923 
Aug.26 '33| Aug.19 '33,; Aug.27 '32,Aug.29 '31| Average.a 
SE. nk nmeion 212,000 207 ,000 143,000 231,000 397,000 
Arkansas and Oklahoma- 68,000 62,000 24,000 82,000 ,000 
Colorado 104,000 85,000 65,000 113,000 173,000 
Illinois 603,000 586,000 512,000} 907,000) 1,363,000 
Indiana -.- 258,000 265,000 185,000 239,000 440,000 
Iowa 41,000 43,000 48,000 52,000 100,000 
Kansas and Missouri- ---- 95,000 100,000 89,000 107 ,000 145,000 
Kentucky—Eastern - ----- 738,000 738,000 556,000 683,000 765,000 
| ae RN eae ore 132,000 140,000 174,000 181,000 217 ,000 
| | SEES ee 31,000 34,000 17,000 36,000 44,000 
SSB EEL NLD ,000 3 4,000 1,000 21,000 
ee Se 31,000 32,000 27,000 39,000 50,000 
New Mexico.....------- 20,000 20,000 16,000 23,000 49,000 
North Dakota. .-.-...----- 18,000 15,000 13,000 28,000 20,000 
ee as al 504,000 395,000 219,000 419,000 871,000 
Penna. (bituminous) - - --- 2,165,000} 2,160,000} 1,338,000) 1,761,000) 3,734,000 
Weise oe ees acess 90,000 73, 54,00u 105,000 118,000 
ie. 4. Wale saceasee 15,000 17,000 11,000 9,000 24,000 
, a eee 43,000 40,000 31,000 46 ,000 83,000 
i ii en onan 235,000 245,000 154,000 210,000 248,000 
Washington. --....------- 21,000 18,000 23,000 9,000 47 ,000 
West Virginia—Southern_b} 1,711,000 1,702,000, 1,242,000) 1,718,000; 1,515,000 
EL INs 6 cb. vacua w 545,000 553,000 305,000 65,000 875,000 

WI oak onsen cknal 57,000 60.000 68,000 89,000 154, 
ORE BARRENS. vince cndeod 15,000 3,000 2,000 1,000 4,000 
Total bituminous coal_-| 7,754,000) 7,595,000) 5,320,000) 7,574,000) 11,538,000 
Pennsylvania anthracite_-_| 1,032,000 961,000 803,000! 1,391,000| 1,926,000 
WO NS oo. since cs <n <8 8,786,000! 8,556,000! 6,123,000! 8,965,000’ 13,464,000 














a Average weekly rate for entire month. b Includes operations on the N. & W.; 


C. & O.; Virginian; K. & M.; and B.C.&G. 





c Rest of State, including Panhandle. 
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Anthracite Shipments Gained Sharply in August. 

Shipments of anthracite for the month of August 1933, as 
reported to the Anthracite Institute, amounted to 3,941,564 
net tons. This is an increase, as compared with shipments 
during the preceding month of July, of 730,031 nex tons, or 


22.73%, and when compared with August 1932, shows an 
increase of 891,748 net tons, or 29.24%. 


Shipments by originating carriers (in net tons) are as 
follows: 














L_ Current Events 


The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Sept. 13, as iepoited 
by the Federal Reserve banks, was $2,337,000,000, an in- 
crease of $33,000,000 compared with the preceding week 
and of $45,000,000 compared with the corresponding week 
in 1932. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On Sept. 13 total Reserve Bank credit amounted to $2,357 ,000,000, an 
increase of $27,000,000 for the week. This increase corresponds with an 
increase of $103 ,000,000 in member bank reserve balances and a decrease of 
$2,000,000 in monetary gold stock, offset in part by decreases of $46,000,000 


in money in circulation and $21,000,000 in unexpended capital funds, 


non-member deposits, &c., and an increase of $10,000,000 in Treasury 
currency, adjusted. 


Bills discounted declined $6,000,000 at the Federal Reserve Bank of 
San Francisco, $3,000,000 at New York and $12,000,000 at all Federal 
Reserve banks. The System’s holdings of bills bought in open market and 
United States bonds show practically no change for the week, while holdings 
of United States Treasury notes increased $16,000,000 and of Treasury 


certificates and bills $20,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“‘Chronicle”’ on page 3797. 

The statement in full for the week ended Sept. 13, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 2067 and 2068. 


Beginning with the statement of March 15 1933 new 
items were included as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such-notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund-Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such-notes. 

3. “Special deposits—member banks’’ and ‘Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
Sept. 13 1933, were as follows: 

















Increase (+) or Decrease (—) 


Since 
Sept. 131933. Sept.61933. Sept. 14 1932. 
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Month of — Aug. 1933. | July 1933. | Aug. 1932. |July 1932. 
PE TPE. chdenguichinwia an 885,325 781,657 672,613 576,415 
Lehigh Valley RR_..........._.. 620,188 490,332 52,400 388,033 
Central RR. of New Jersey. ._._.- 302,108 211,616 239,612 246,599 
Del., Lackawanna & Western RR.| 441,672 9, 305,256 452 
Delaware & Hudson RR. Corp___-. 8 339,959 327,206 324,094 
Pennsylvania RR_._........ an 340,801 284,208 307,741 305,262 
MS BR. sscncwutsvewiva cus 3 \ 397 ,636 436, 3 
N.Y., Ontario & Western Ry_.__- 266,227 195,278 220,873 134,111 
Lehigh & New England RR_.....- 124,191 151,803 187,324 144,311 

ee PP Ee RR oye 3,941,564 ' 3,211,533 | 3,049,816 | 2,777,627 








and Discussions 


s $ b 

NON. o . deny eite catatoda 133,000,000 ~—12,000,000 -—269,000,000 
EES So his 5 ae oh wie tlacmaneee . whewecan —27 ,000,000 
U. 8. Government securities ---...-- 2,203,000,000 +37,000,000 +352,000,000 
Other Reserve bank credit ........-- ‘ ,000 +23.000,000 - $i «saucsses 
TOTAL RES’VE BANK CREDIT_-_2,357,000,000 + 27,000,000 +- 56,000,000 
Monetary gold stock .__........-.--- 4,327,000,000 -—2,000,000 + 199,000,000 
Treasury currency adjusted -_--...-- 1,963,000,000 + 1€,C00,000 + 97,000,000 
Money in circulation._........---... 5,602,000,000 46,000,000 — 66 ,000 ,000 
Member bank reserve balances - -_-__- 2,542,000,000 + 103,000,000 + 298,000,000 
Unexpended capital funds, non-mem- 7 

DOP GORGE, Go ks cinsiscuscs pccs 503,000,000 -—-21,000,006 + 120,000,000 

A 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics coverin, the entire body of reporting member banks 
in the different cities includad cannot be got ready. 

Below is the statement for the New Yerk City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 




















the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $24,000,000, the total of these 
loans on Sept. 13 1933 standing at $890,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘for own account” increased from $761,000,000 to 
$790,000 ,000 but loans “for account of out-of-town banks”’ 
decreased from $96,000,000 to $92,000,000, and loans 
“for acrount of others’ from $9,000,000 to $8,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 
Sept. 13 1933. Sept. 6 1933. Sept. 14 1932. 
$ 

Loans and investments—total - . ..._.-.- 6,744,000,000 6,711,000,C00 6,599,000,000 
RAPER 6 Si crmure stew 66 io oc dee 3,444,000,000 3,405,000,000 3,493,000,000 
Ct DEES ks Secetscensunadamhe 1,820,000,000 1,795,000,000 1,686,000,000 
RED ncitdnimtitivdbbak céowbatin dit 1,624,C00,000 1,610,000,600 1,807,000,000 
Investments—total............-..--- 3,300,000,000 3,306,000,0C0 3,106,000,000 
U.8. Government securities. .....-.-. 2,252,000,000 2,257,000,000 2,108,000,000 
CEE CE icnqgacscctcscccuege 1,048,000,000 1,049,000,000 998,600,000 
Reserve with Federal Reserve Bank.... 903,0L0,000 847,000,000 957,000,000 
Ce ON Fs 4b Ske wSe ta auc cnsecsces 38,000,000 38,000,000 43,000,000 
Net demand deposits. ._............--5,296,000,00C 5,20C€,000,000 5,295,000,000 
Tit CNB ik iss Woden cbilcatd 761,000,COl 857,000.000 816,000,000 
Government deposits.........-.-.--.- 388,000,000 389,000,000 64,000,000 
ee a es 67 ,000,00C 66,000,000 69,000,000 


Dee 60 Obl... 0... on cele 1,181,000,000 1,130,000;,000 1,300,000,000 
Borrowings from Federal Reserve Bank . 


Loans on secur. to brokers & dealers; 
For own account 




















ida kee eels alin sa ann kes 790,00€ ,000 761,0C0,0CC 408,000,000 
For account of out-of-town banks__.. 92,000,000 96,000,000 20,000, 
For account of others..-....-...---- 8,000,000 9,000,000 5,000,000 

ads ra a 890,000,000 866,000,000 433,000,000 
On GaNGei is nudciccisiminsiw 604,000,000 580,C06,0C0 313,000,000 
aa ee 286,000,000 286,000,000 120,000,000 

Chicago. 

Loans and investments—total --...--.-- 1,267,000,000 1,201,000,000 1,194,000,000 

arte a 1a ice kiss donate ee 686,000,000 678,000,000 774,000,000 
Ce INS ib Seiase bi hs sdk 335,000,000 334,000,000 453,000,C00 
Po Ep ee Oey ee 351,000,000 344,000,000 321,000,000 

Investments—total...........------- 521,000,600 523,000,000 420,000,000 
U. 8. Government securities - - - .-.- -- 300,0€0,000 3€1,000,CCO 226,000,000 
OMe CII oes ws asinadeseiswis 221,000,000 222,000,000 194,000,000 

Reserve with Federal Reserve Bank.... 330,000,000 313,C00,000 197,000,000 

Ce co a a nwanns aeeedn codon 26,000,000 27,000,000 17,000,000 

Net demand deposits..........-----.- 1,010,000,000 970,000,000 816,000,000 

PE a a as ee tlieedei mae le eee alo 349,000,000 353,000,0C0 328,000,000 

Government deposits_.......-..-----.-- 61,000,000 61,000,000 6,000,000 

Date ONE WRENS So cach owdcde Fanci 261,000,000 246,000,000 242,000,000 

Win 0 eas 04nd si 272,000,000 263,000,000 27:,,000,000 

Borrowings from Federal Reserve Bank, #$-.------- ~~ -------- 4,000,000 


- — 
eS 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discon- 
tinued after the report issued on March 6, giving the figures 
for March 1. The present statement covers banks in 90 
leading cities instead of 101 leading cities as formerly, and 
shows figures as of Wednesday, Sept. 6, with comparisons 
for Aug. 30 1933 and Sept. 7 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was. never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns cf the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 6: 
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The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on Sept. 6 shows decreases for the week 
of $47,000,000 in net demand deposits, $13,000,000 in time deposits and 
$48,000,000 in holdings of United States Government securities. 

Loans on securities declined $15,000,000 at reporting member banks in 
the Chicago district and $18,000,000 at all reporting member banks. ‘‘All 
other” loans increased $19,000,000 in the New York district, $6,000,000 
in the Boston district and $23,000,000 at all reporting banks. 

Holdings of United States Government securities declined $36,000,000 
in the New York district, $13,000,000 in the Chicago district and $48 ,000,- 
000 at all reporting member banks. Holdings of other securities show a 
small reduction for the week. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $27,000,000 on Sept. 6, a net decline of $4,000,000 for 
the week. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weckly 
statement, had total loans and investments of $884 ,000,000 and net demand, 
time, and Government deposits of $877 ,000,000 on Sept. 6, compared with 
$870,000,000 and $879,000,000, respectively, on Aug. 30. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together 
with changes for the week and the year ended Sept. 6 1933, follows: 
or Decrease (—) 


Since 
Aug. 30 1933. Sept. 7 1932 


Increase (+) 


Sept. 6 1933 
. 7 
Loans and investments—total _ . - _ 16,562,000,000 -45,000 ,000 +61! ,000,000 
EOGE-“GGEEE s wc cccwnccs _ 8,538,000,000 + 5,000,000 —806,000,000 
On securities. ........---- ___ 8,748,000,000 18,000,000 232,000,000 
All other - - . 4,790,000,000 + 23,000,000 -574 ,000,000 
Investments—total_........-... 8,024,000,000 —50,000,000 + 867 ,000 ,000 
U.S. Government securities.... 5,083,000,000 —-48 000,000 + 821,000,000 
Other securities... «cc ccsnssie 2,941,000,000 — 2,000 ,000 + 46,000,000 
Reserve with F. R banks._..-.-- 1,790.000,000 + 6,000,000 +191,000,000 
Cash in vault - - nnd amicnneel 191,000,000 —8,000,000 + 12,000,000 
Net demand deposits.......-.--- 10,380,000 ,000 -47 000,000 + 79,000,000 
yo. ee 4,495,000 ,.000 13,000,000 ~-§7 000,000 
Gevernment deposits ____.....--- Reape © wdctenss + 731,000,000 
Delp Hom Peeks. |... oso ee cece. 1,160,000,000 + 21,000,000 —89 ,000 ,000 
Due to banks...-...--.--------. 2,521,000,000 + 62,009,000 183,000,000 
Borrowings from F. R. banks- - - - - 27,000,000 —4,000,000 — 89,000,000 
--—- ~~ —- 


Canadian Government Controls Gold Marketing— 
Regulations Govern Exports and Imports. 


Canada has officially controlled the exportation of gold 
since 1931, and since that time has passed various regula- 
tions relative to the marketing of that metal, according to a 
special circular on Canadian gold regulations issued by the 
Commerce Department. The circular traces the history of 
recent Dominion legislation on the subject, said the Depart- 
ment on Sept. 7, which also stated: 


In Sept. 1931, the Canadian Government requested Canadian gold pro- 
ducers to sell their gold to the Royal Mint at Ottawa with the understand- 
ing that the producers would receive the equivalent of the New York value 
of their shipments. Payment was made on the basis of New York exchange. 
In Oct. 1931, the Government formally instituted a licensing system to con- 
trol exports. Soon afterwards, new mint regulations were issued. 

Further legislation controlling exports was passed in May 1932, limiting 
the exportation of gold to Canadian chartered banks, subject to license. 
In April 1933, redemption of Dominion notes in gold was formally suspended. 
The same month the Ministry of Finance prescribed a purchase price for 
gold based upon the price of the metal in London. This regulation was 
amended in June of this year to include not only Canadian-mined gold but 
also foreign gold coin, gold bullion and wrought gold. In August Canada 
passed regulations for the acceptance of amalgams, concentrates, etc., con- 
taining gold, the product of American mines and exportable from the United 
States under American laws. 


- 
_ 





World Body Urged in New Gold Plan—Prof. J. H. 
Jones Asks Return to Standard Through Regula- 
tory Board. Economist at Leicester Holds Great 
Britain and America Try to Impoverish Each 


Other. 


The following advices were contained in a cablegram from 
Leicester, England, Sept. 7 to the New York ‘“Times’’: 


If the great industrial countries want pre-war prosperity they must 
recreate the pre-war conditions under which the gold standard proved so 
highly successful, Professor J. H. Jones told economists of the British 
Association for the Advancement of Science to-day. 

The gold standard once more promises to become popular, he said, 
and this because the United States and Great Britain are now merely try- 
ing to impoverish each other. 

Gold was the great pre-war stabilizer of international trade because 
it moved freely from country to country. Professor Jones said, but now 
there was concentration of gold in France and America but with no policy 
of foreign investment to offset post-war financial relationships. 


Finds Standard Hindered. 

In other words, gold could no longer produce its pre-war effects, he said. 
Normally liquid capital was absorbed internationally in the form of long- 
term investments. Now liquid capital was a disturbing factor. When it 
moved it left a crisis in its train and created embarrassment to the countries 
that it sought, always hunting for security without ever being sure of 
finding it. 

The most recent victim of the damage wrought by this movement was 
the United States, Professor Jones said. Before the war the Bank of 
Enzland as a controller of international credit was able to rush to the assis- 
tance of harrassed countries, thus maintaining financial stability, he added, 
but since the warit had been unable to perform this function with the same 
effect. 

The essential feature of the gold standard, he said, was that it maintained 
a fixed rate of exchange, established an international price system and con- 
trolled the internal or domestic supply of currency and, therefore, the 
domestic level of prices, Professor Jones explained in laying the ground for 
his solution of the world’s economic troubles. 
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“It seems to me that if we are to return to the gold standard it must be 
a standard that retains this feature,’ he said. To Professor Jones the real 
issue lies between the gold standard rigorously interpreted and maintenance 
of national currencies which are not linked together by being linked to gold 
or to any other common measure. 

Although he was convinced that the great nations must return to gold, 
he would not have them do so until it was known precisely what rate of 
exchanze should be adopted to enable goods to be distributed in the manner 
determined by the real costs of production. 

Purchasing power parties must determine the new rates, a subject that 
requires careful study, he said. To divert the liquid capital which now 
flows ‘‘too readily’’ from country to country into long-term investments 
and thus prevent it from imperiling the financial stability of a number of 
countries, Professor Jones would form an international stabilization fund 
under the control of a body which would perform the pre-war international 
function of the Bank of England. 

Such a body would direct the flow according to the needs of the indi- 
vidual countries, and not in the opposite direc‘ion. One of the stumbling 
blocks in carrying out the plan are tariffs. Professor Jones holds that tariffs 
should not direct the immediate flow of trade, as at present, but direct the 
development of industry. 

He sees nothing inconsistent in the operation of the gold standard and 
protective tariffs, but holds that frequent manipula‘ion to mee: fluctuating 
trade balances is bound to render any international currency standard im- 
possible. By controlling the flow of international credit throush the crea- 
tion of an international] stabilization fund. or in some other way, he believes 
even these restrictions upon trade might eventually be relaxed. 

——__< 


First Gold Shipment Under New Regulations Leaves 
United States—4,208 Fine Ounces, Worth $124,052, 
Sent by Federal Reserve Bank of New York for 
Sale in Open Market in London. 


The first shipment of newly-mined gold to leave the 
United States under the executive order permitting American 
producers to obtain the prevailing world price for the metal 
was shipped from New York on Sept. 13 on the liner Man- 
hattan by the Federal Reserve Bank of New York. The 
shipment amounted to 4,208 fine ounces, sent for sale in 
the open market at London. Based on the price of $29.48 
a fine ounce for gold (the quotation issued by the Treasury 
on Sept. 13) the shipment was worth $124,052. In deserib- 
ing the initial export of gold under the new regulations, the 
New York ‘Herald Tribune’’ of Sept. 14 said, in part: 


The small amount of newly-mined gold which went out was consigned by 
the local bank of issue to the Bank of England. The latter institution will 
cause the metal, upon its arrival, to be offered through one of the gold brok- 
ers, in the London open market. When the gold is sold, the Bank of England 
will notify the Federal Reserve Bank of the terms of the sale. The local 
bank of issue then will give immediate credit for about 98% of the amount 
which the gold brought, and the rest of the sale price will be turned over 
to the producer upon receipt of a letter from the Bank of England con- 
firming the information previously sent over by cable. 

In size the shipment yesterday was smaller than many persons had ex- 
pected. The annual gold production of this country is about ‘1,000,000 
weekly. Out of this production the amount required by the arts is taken, 
leaving the remainder to be exported. While the first metal to be turned 
over to the Treasury on consignment for sale abroad was received only last 
Friday and the second on Monday, it had been supposed that somewhat 
more than $123,816 would be left for export. It was pointed out, however, 
that there was no accumulation of gold awaiting e port and hence no 
sudden large outpouring of the metal was to be expected. No more new 
gold came to the Treasury yesterday. 


Profit of $37,002. 

Just how important the export authorization is to American producers 
can be seen from the fact that the statutory price of the 4,200 fine ounces, 
at $20.67 an ounce, is $86,814. That is the amount the producers would 
have had to accept before the export order. Now, on the basis of yester- 


day’s Treasury price, they stand to receive $37,002 more than the statu- 
tory price. 
(a eg 


Gold Export Protested—London Transfer, Shipped on 
American Vessel, Called Injurious. 

The first shipment of gold newly mined in the United 
States since the embargo on exports was declared, which was 
shipped to London on Sept. 13 on the Manhattan of the 
United States Lines instead of on the Berengaria. In the 
New York “Times” of Sept. 13 it was noted: It was said 
that foreign owners of gold invariably used the ships of their 
respective nationalities in transporting the metal across the 
Atlantic. The account went on to say: 

In the present instance the shipment will be the property of the American 
shippers until it is sold at auction in London. ms 

A protest against the shipment was made yesterday (Sept. 12) in a 
telegram to W. H. Woodin, Secretary of the Treasury, by a group of men 
in the financial district. The telegram asked that the scheduled shipments 
be stopped and that the embargo against shipments of any American 
gold to foreign countries be continued. 

“We believe that the shipment of any of our gold to foreign nations 
is against the interest of our country for the following reasons,’’ the tele- 
gram read: 

“1. Much of this gold will find its way to foreign nations that are not 
meeting their obligations to us, whereas citizens of our country have been 
required to give up their gold. 

“2. If such shipments of gold are permitted the gold will be purchased 
by foreign countries with their paper currency thus lowering their money 
in terms of gold and working to the disadvantage of our country. 

“3. The sale and shipment of our gold to foreign nations will retard 
the administration’s recovery program and retard the recovery of agri- 
culture, commerce and industry because it will raise the dollar in terms 
of gold and thus lower the value of commodities and other property.”’ 

The telegram was signed by Robert M. Harriss, George LeBlanc, E. 
B. Smith, C. H. Hensel, H. L. Goss, J. J. O'Donnell, Robert Lipscomb 
and Ralph McHarrie. 

The Federal Reserve Bank of New York reported no exports or imports 
of gold yesterday and no change in the amount held under earmark here 
for foreign account. 
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Treasury Permits Free Sales of Scrap Gold—New Ruling 
Provides Free Market for Arts and Crafts—Regula- 
tions Also Permit Fabricated Gold Export Under 
Certain Restrictions. 

The creation of what is virtually a free gold market for 
industries, arts and professions licensed to use the metal was 
accomplished by Treasury Department action on Sept. 12. 
New Federal gold regulations approved by Dean Acheson, 
Acting Secretary of the Treasury, permit free sale of un- 
melted scrap gold to licensed arts and crafts users, with 
prices to be determined by supply and demand rather than 
by a quotation proclaimed by the Government. The regula- 
tions also permit the exportation of fabricated gold where the 
value of the articles depends chiefly upon workmanship, 
rather than upon bullion content. Only articles made from 
newly-mined gold, however, may be shipped abroad. 
Describing the new regulations, a Washington dispatch to 
the ‘‘Wall Street Journal’’ of Sept. 13, said: 


Rules governing export of newly mined gold bullion are also amended 
to enable the Reserve banks to hold the metal for two days after it has 
been certified as permissible for sale, rather than the one-day limit set 


in previous orders. Saturdays, Sundays and holidays are excluded from 
the new time limit. 


As explained by Treasury officials, scrap gold which may be sold freely 
to the arts and crafts is defined as old watches, rings, trinkets, dental 
fillings, &c. The price will not depend upon the daily Treasury quotation 
governing sales of newly mined metal delivered on consignment, but will 
be based entirely upon negotiations at the time of purchase. 

It is not expected that the price for this type of gold will fall below the 
official mint quotation of $20.67 a fine ounce but is expected to hover 
between this price and quotations in the free markets abroad. The effect 
of the new regulation is expected to force export of virtually the entire 
new production, inasmuch as the scrap supply available is usually more 
than the amount necessary for the arts and crafts. 

The treasury action was believed stimulated by protests of arts and 
crafts firms who, under former regulations governing sale of newly mined 
gold, were required to pay the official Treasury quotation for their pur- 
chases, based on the highest world price less handling charges. 

An estimated $500,000,000 worth of old gold, in the form of discarded 
jewelry, plate, dental fixtures, old spectacle frames, dental gold, &c., 
is believed to exist in the United States, sale of which is to be permitted 
under the regulations which have just been issued. In England such 
gold poured out of hiding in huge volume to take advantage of the gold 
premium after suspension of the gold standard there. 

a 


Administration Urged to Stimulate Gold Production 
—Discussion in ‘‘Weekly Observations” of Horn- 
blower & Weeks. 


In a discussion of Gold and the Recovery Program in their 
current ‘‘Weekly Observations,’’ Hornblower & Weeks 
state that by sponsoring the Nation’s gold industry, the 
Administration would direct a frontal attack upon the 
depression, comparable in effect to the decrees which 
reopened the banking system, the balancing of the Federal 
operating budget, and the courageous smashing of our 
deflation cycle, by cutting our currency adrift from its 
fixed gold ratio in the foreign exchange markets. The effect 
of each of these important steps it is stated has been to 
increase production and thereby to increase the national 
wealth. They emphasize that the production of gold should 
stimulate the use of all other comodities. They further state: 


To achieve the degree of industrial and investment confidence necessary 
to bring about a very substantial increase in our gold output, the Adminis- 
tration only needs to free the gold mining industry from the restraints 
arbitrarily put upon it in connection with the banking crisis last March. 
The law of supply and demand which is carrying gold to record highs in the 
London free market will supply a spontaneous e pansion within the gold 
industry of unpredictable proportions. The failure to push this possible gold 
production of this country at this time may be due to the incompleteness of 
the Administration’s recovery program. Apparently a free gold market in 
the United States would be the answer. Within a year, we look for a com- 
plete and logical change in the investment position of the gold industry. 

> 


Belgian Government to Pay Oct. 1 Coupons on Bonds 
of United Steel Works (“‘Arbed’’) in Gold If Held 
by Non-Residents of United States. 


According to a cable received Sept. 11 by the Trustee for 
the United Steel Works of Burbach Eich Dudelange 
(“‘Arbed’’) 25-year sinking fund 7% dollar bonds, due 
April 1 1951, the Board of Directors decided at a meeting on 
Sept. 8 to follow the precedent set by the Belgian Govern- 
ment and to pay the called bonds and coupons maturing on 
Oct. 1 and thereafter of such dollar loan in Belgian currency 
at the approximate equivalent of gold, if owned by non- 
residents of the United States and if the bonds are presented 
on or before Sept. 14 1933, for stamping at the company’s 
office in Luxembourg, or at the Banque de Bruxelles, 
Brussels, at the Societe Generale de Belgique, Brussels, or at 
the Credit Lyonnais, Paris, the De Twentsche Bank, 
Amsterdam, the Swiss Bank Corp., Basle, or at the Dresdner 
Bank, Berlin, and at other banks in said cities the names of 
which are on file at the office of the Trustee. It is further 
announced: 


Maturing coupons and called bonds so stamped will be redeemed at the 
rate of 35.60 francs per dollar, compared with an approximate present rate 
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of 24.85 francs per dollar. In case bonds or custody receipts therefor cannot 
be so presented on or before Sept. 14 then the names and addresses of the 
owners and serial numbers of bonds held could be cabled to one of the above 
banks, but in all cases the company has reserved the right to examine each 
case separately and does not give any assurance that such bonds will be 
accepted for stamping, whatever may be the evidence produced. However, 
the cable advice is to the effect that stamping will not be extended to bonds 
of American citizens res ding in the. United States. 





Agenda for League of Nations’ Council Session on 
Sept. 22 Includes Anglo-Persian Oil Agreement 
and Chaco Disputes. 

A tentative agenda for the seventy-sixth session of the 
League of Nations’ Council, beginning on Sept. 22, was 
issued on Aug. 30. It omits any question concerning the 
alleged persecution of Jews in Germany and lists merely the 
Anglo-Persian oil agreement, developments in the Chaco 
dispute and the reconstruction work of the League in China. 


A Geneva cable to the New York ‘‘Times’’ on Aug. 30, 
added: 


The Iraq petition is not yet on the agenda, although it is deemed like- 
ly Great Britain will refer the matter to the Council. 

Prime Minister MacDonald's report on the World Monetary and Econo- 
mic Conference, accompanied by a letter, will be read to the Council, but 
it is forecast the Secretariat will not be willing to raise a deba e, leaving 
full powers to nesotiate a resumption of the conference with the executive 
board appointed at London. 

Other normal routine items complete the agenda, the chief of which is 


the serious situation of the League’s budzet, owing to arrears in contribu- 
tions. 


- — 
SS 


British Loan Predicted—-£300,000,000 Long-Term 
Conversion Expected. 

In a London cablegram Sept. 1 to the New York ‘‘Times’’ 
it was stated that well-informed circles, according to The 
Daily “Herald,’’ believe preparations are being made for 
an early large-scale government conversion scheme whereby 
£300,000,000 or more of short-term Treasury bills would be 
replaced by long-term securities. The cablegram added: 


The substantial improvement in British Government securities has 
been largely the result of official operations, it is said, and the high value 
of this gilt-edged stock would make it possible for the government to issue 
a new loan on easy terms. There would be no saving to the Treasury by 
the conversion, but it is held that the country’s financial position would be 
made sounder by the replacement of the bills. 


<i 
— 


Influx of “Unwanted Money” From United States 
Proves Problem to British Banks—Viscount Cecil, 
Speaking at Toronto Says Vast Sums Are Subject 
to Withdrawal Within 24 Hours. 

An influx of American capital into Great Britain for safe- 
keeping, particularly since the United States abandoned the 
gold standard, has resulted in a serious problem for Great 
Britain, according to Viscount Cecil of Chelwood and Sir 
John Power, treasurer of the Royal Institute of International 
Affairs, speaking on Sept. 11 at the opening of the British 
Commonwealth Relations Conference at the University of 
Toronto. On the same day advices from Washington to 
the New York “‘Times”’ said that estimates placed the amount 
of capital that had left the United States since this country 
suspended gold payments at between $500,000,000 and 
$1,000,000,000. A cable from London to the same paper 
said that rough estimates indicate that at least, £400,000,000 
of foreign balances are in London at present, unwanted by 
British authorities and ‘‘constituting a perpetual threat to 
stability cf exchanges.” 

Viscount Cecil and Sir John Power remarked that the 
influx of American capital into Great Britain has caused a 
boom in the London stock market and at the same time has 
depressed the bank rate to a very low figure. Their remarks 
were further reported as follows in a Toronto dispatch of 
Sept. 11 to the ‘‘Times’”’: 

Viscount Cecil, who is Chairman of the United Kingdom delegation to 
the conference, held that the transfer of capital showed that its owners 
considered Great Britain ‘‘the safest place possible’’ for their assets. 

“One of our problems is the flood of unwanted money that is pouring 
into our banks,”’ he said. ‘These funds, deposited in the main by United 


States investors, are subject to withdrawal at twenty-four hours notice 
and are of little or no value, though it has not yet been discovered how 
to get rid of them.”’ 

Agreeing that ‘‘huge masses of money, most of it from the United States,”’ 
are now being deposited in English banks, Sir John said that no one had 
discovered how to prevent its entrance. He also felt that it was of no real 
value to Great Britain and because of the threat of immediate withdrawal 
constituted a problem which was distressing and difficult. 


Viscount Cecil and Sir John felt that economic conditions in Great Britain 
were slowly but steadily improving. 


All London Banks Hold American Cash—Most of 
Frightened Capital From Here is Proceeds From 
Sales of United States Exports-—— Estimated at 
£400,000,000. 

On Sept. 12 a London cablegram to the New York ““Times”’ 
said: 


The presence of American balances in London banks is becoming more 
noticeable as President Roosevelt's inflationary program gets under way. 
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Nobody knows how many millions of American money are lying ‘‘un- 
wanted” here. Even a rough estimate is difficult to obtain, as the balances 
are spread through all the “big five’’ and other London banks, whose 
officials are uniformly reticent on the subject. 

This much is known, however, that uneasiness on the part of American 
owners of capital has caused a flight of money from New York to London. 
It has assumed considerable proportions and it may grow still bigger as 
devaluation of the dollar becomes more imminent. 

The largest part of these American balances represents the proceeds 
from sales of American goods which exporters have preferred to keep here. 
American exports are a convenient method of evading the ban on gold 
exports since the proceeds are either paid in gold currencies or can be 
converted into gold in most cases. 

Much more is involved than exports to England since American money 
also is flowing to London from continental countries which are heavy 
buyers of American goods. 


From the same paper we take the following from London 


Sept. 11: 


At least £400,000,000 of foreign balances, according to rough estimates, 
are in London at present, unwanted by British authorities and constituiing 
a perpetual threat to stability of exchanges. 

Balances at the moment are believed to be appreciably larger than in 
1931 before Great Britain was forced off the gold standard 

In June 1931 the Macmillan Commission estimated foreign balances here 
at £254,000,000, but this proved later to be a serious underestimate. 

Experts assert that the figure of £400,000,000 probably is not far wrong 
now, although authorities are unwilling to disclose the exact amount. 

Various names, all of them disparaging, are used in London to describe 
these foreign deposits. Sometimes they are called ‘‘nervous money,”’ since 
they have been sent to London by nervous holders who consider England 
the safest place to keep their funds. 

Sometimes they are said to be ‘‘nuisance money,’’ because they can be 
withdrawn at any moment with unhealthy effects on exchanges. 

Authorities would be much happier to be rid of these vast floating bal- 
ances, which have been shuttling back and forth between London, Paris, 
Amsterdam and New York in the last four years. Large proportions came 
from New York as a result of fears that the dollar might be depreciated 
drastically. 

It is impossible, however, to tell exactly how much has come from any 
particular source, although it is known that money which began trickling 
away from London a fortnight ago has started flowing back in the last few 


ys. 
It is estimated that about £60,000,000 of total foreign balances are gold, 
the remainder being sterling. 





~~ 


Lists Closed on Australian Issue Loan-—£20,951,226 
Underwriting in London in Conversion Plan. 


The London bureau of the ‘‘Wall Street Journal’ an- 
nounced yesterday (Sept. 15) that the lists were closed at 


10:20 a. m., London time, for cash applications for the new 
Australian 334% issue. Under date of Sept. 12 advices 
from London to the New York ‘‘Times” said: 


The fifth large Australian financial conversion operation since last 
Autumn will be carried out to-morrow when underwriting will be completed 
for a loan of £20,951,226. The announcement was made by the Treasury 
to-night with the explanation that it was an “‘exceptional measure’ and 
in no way implied a withdrawal of the existing ban on the optional replace- 
ment of trustee securities. 

The loan will bear 3% % interest and will be issued at 98. It will run 
for a maximum period of 20 years, but the government reserves the right 
to redeem it after 15 years. It will take the place of £15,000,000 of Common- 
wealth 6%, £4,901,233 of New South Wales 5%% and £1,049,993 of 
Western Australia 5% %. 

The loan leads in size all recent Australian operations and, like the last 
one in July, is a medium term instead of a short term issue. 


-— 
> 


Tariff Changes on Selected Commodities Made by 
United Kingdom—Additions Made to Free List. 


Tariff changes, arising from recommendations of tae Im- 
port Duties Advisory Committee and embodying both 
increases and decreases in the United Kingdom import duties 
on s2lected chemicals and foodstuffs, and a few miscellaneous 
products, have been made, effective Sept. 5, whil; certain 
alloys and matrices have been added to the free list, effective 
Sept. 2, according to a cablegram rece.ved in the U. S. 
Department of Commerce from Commercial Attache Lynn 
W. Meekins, London. An announcement issued Sept. 2 
by the Commerce Department added: 


It is understood that the changes on the above commodities had been 
applied for and under consideration by the Advisory Committee prior to 
the establishment of the tariff truce on new initiatives for the duration 
of the Economic Conference, now in recess. At the same time the com- 
i aaa that additional applications for duty changes had been 

The new general tariff rates on the items affected (formerly dutiable at 
10% ad valorem, unless otherwise indicated in parentheses) are as follows: 


Bleached cotton linters, 1d. per Ib.; varnished, japanned and enamelled 
leather, 15% ad valorem; forged or cast iron steel rolls for rolling mills, 
when valued at not over £24 per ton, 33 1-3% (20%); when valued at over 
£24 but not over £40 per ton, £8 ton or 20% whichever is higher (20%); 
when valued at over £40 per ton, 25% (20%); aluminum sulphate, ammonia 
alum, soda alum, and potash alum, £2 per ton (20%); aluminum hydrate, 
£3 per ton (20%); oats, oat products, and 1 barley (except certain 
Ly typ tenon : 20%: split peas, 20% ; canned pilchards (other than sardines) , 
10s. per cwt.; fruit pectin (other than citrus) in powder form, 25%; 
3d. per lb.; plants, trees, and shrubs in flower (except rose and fruit trees) 
9d. per lb. (varying); standard rose trees, £5 per 1 (£1 5s. per 100). 


A duty of 10% ad valorem in addition to the existing specific duties was 
announced on coafectionery containing sugar or cocoa, but not including 
cakes, biscuits, jams, marmalades, fruit jellies, fruit pulp, beverages, and 
ginger preserved in sirup. 

The additions to the free list, effective Sept. 2, were as follows: 

Nickel-copper alloys containing over 60% nickel by weight: metal and 
per matrices and copper matrices impressed for reproducing gramophone 

The committee has also announced that it is considering applications for 
increased duties on automatic cash registers, disodium and trisodium phos- 
phates, raw gypsum stone or calcium sulphate, plaster of Paris, mineral 
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white or ground gypsum, and calcium sulphate cements, and for the duty- 
free admission of pitch, or alternatively for the drawback of the duty paid 
on imported pitch used in making briquets. 


- 
7 


Viscount Grey, British Foreign Minister at Outbreak 
of World War, Dies at 71. 

Viscount Grey of Fallodon, who was British Foreign 
Minister at the outbreak of the World War, died at his home 
near London on Sept. 7. He was 71 years old. During the 
war he was singled out by Germans as “the most hated 
man in England’”’ and was blamed by them for having caused 
the conflict. During the course of his long career in the 
British foreign service he was appointed temporary Am- 
bassador to the United States in 1919. After the war he 
preached international peace and wrote extensively against 
war, as well as being a firm supporter of the League of 





Nations. He was the author of several books, including his 
memoirs. In 1928 he was elected Chancellor of Oxford 
University. 


——__g——— 


Leon Fraser, President of Bank for International 
Settlements Sails for Europe. 

Leon Fraser, President of the Bank for International 
Settlements, sailed on Sept. 9, in the French liner ‘Paris,’ 
on his way to Basle. From the New York “Times” of 
Sept. 10, we quote: 

The banker said he had come here two weeks ago for a vacation and 
nothing else. He is hurrying back to arrive before Gates M. McGarragh, 
the former President of the World Bank, leaves Switzerland for the United 
States. 


Mr. Fraser declined to discuss inflation or the prospects for the American 
dollar abroad. 


A reference to Mr. Fraser’s visit appeared in our issue of 
Aug. 26, page 1496. 


a 
Dr. Otto Kiep, German Consul-General in New York, 
Retired by Order Which Also Removes Others in 
Diplomatic Service—‘‘ Indefinite Leave of Absence’”’ 
Granted. 

Dr. Otto Kiep, German Consul-General in New York City, 
was relieved of bis post by an order signed on Sept. 7 by 
President von Hindenburg. Many other members of the 
German diplomatic service were also removed or granted 
“indefinite leave’’ by the order, which was interpreted as 
the first assertion of Nazi influence in the Foreign Office. 
A Berlin wireless dispatch of Sept. 7 to the New York 
“‘Times’’ said in part: 

No successor to Dr. Kiep has been appointed thus far. Dr. Johannes 
Borchers, German Consul in Cleveland, has been charged with the admin- 
istration of the New York Consulate-General. 

Also among those removed from office by to-day’s order is Dr. Hugo- 
Ferdinand Simon, German Consul-General in Chicago. Dr. Paul Schwarz, 
for four years German Consul in New York, was dismissed ‘‘for political 
reasons’’ on April 12. 

Perhaps the most important change announced to-day is the shift of 
Dr. Herbert von Dirksen, now Ambassador to Moscow, to the embassy 
in Tokio. Dr. von Dirksen was long chief of the Eastern Department 
of the Foreign Office and increased his knowledge of Eastern affairs in 
Moscow. He is therefore regarded as the strongest man Germany could 
send to Tokio at a moment when clouds are reported gathering in the East. 

His successor in Moscow will be Rudolf Nadolny, who is nominally 
Ambassador to Turkey, but for the most part has been fighting Germany's 
disarmament battle at Geneva. 

Baron Ruedt von Collenberg-Boedigheim has been appointed Minister 
to Mexico. He succeeds Dr. Walther Zechlin, who as Dr. Alfred Hugen- 
berg’s ‘‘Die Nachtausgabe’’ puts it, ‘‘was for many years the press chief 
of the Chancellors from the ranks of the Socialists and the Catholic Centre.”’ 


Dr. Kiep said on Sept. 7 that the indefinite leave of 
absence had no connection with politics, and denied that he 
intended to resign from the German diplomatic service. 
His remarks were reported as follcws in the “‘Times’’: 

“The form ‘indefinite leave’ may create a wrong impression,’ he said. 
“Actually it is merely a shift in routine in accordance with the established 
policy. I am being relieved indefinitely only because it is not yet decided 
what my new post will be. 

“TI am sorry to leave America, for I have had a very pleasant and in- 
teresting time in the seven years I have spent here. However, I am 
looking forward to my new post.’’ 

Dr. Kiep explained that it was the custom to transfer members of the 
German consular service every four years. He has been Consul-General 
at New York for the last three years and for four years previous was 
Counselor of the German Embassy in Washington. 


in 
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Samuel Untermyer Asks Non-Jews to Join Boycott 
Against German Goods—Declares This Only Pos- 
sible Weapon Against Nazis—Former Governor 
Smith Calls Nazi Regime ‘‘Stupid’—James W. 
Gerard and Bainbridge Colby Also Speak at Testi- 
monial Dinner to New York Lawyer. 


German persecution of Jews is a threat also to Protestants 
and Catholics, it was declared on Sept. 10 by Samuel 
Untermyer, New York lawyer, speaking at a testimonial 
dinner given in his honor in New York City. Other speakers 
included former Governor Alfred E. Smith, James W. 
Gerard, former Ambassador to Germany, and Bainbridge 
Colby, former Secretary of State. Mr. Untermyer in his 











Volume 137 


address appealed to non-Jews to join in a boycott of German 
goods which, he asserted, is the only effective weapon 
available against Nazi doctrines. Extracts from some of 
the addresses are given below as quoted in part from the 
New York “‘Times’’ of Sept. 11: 


Mr. Smith’s address was a high point of the dinner and inspired an 
ovation. 

The Nazi regime was completely stupid and had brought ridicule upon 
Germany, he declared. 

“‘No nation can live under ridicule,’’ he said. ‘‘They can stand criticism, 
they can meet it, and they can answer it, but it is impossible for them to 
survive any length of time under ridicule.”’ 

‘*The Jews can stand the persecution,’’ he went on, ‘‘but civilization can't 
stand it. And above everything else, Germany can’t stand it.’’ 

Most of Mr. Untermyer’s address in response to the tributes was an 
indictment of the Hitler regime in Germany fer its tceatment of its 600,000 
Jewish citizens. 

“A once proud and cultivated nation,’’ he said, ‘‘has been converted 
into a den of savage beasts of prey, confessedly bent upon the starvation 
and extermination of their own citizens.’’ 


Likens Regime to Nero’s. 

He derided as charlatanism the Hitler thesis of Aryan purity of race 
and declared that in the history of the world, since the time of Nero, no 
nation had had such a government as now exists in Germany. He charac- 
terized the persecution of the Jews as plainly sadistic and went back over 
German history in an effort to prove that sadism had long been evident in 
Germany. 

Mr. Untermyer accused Chancellor Hitler, in his recent speech at Nurem- 
berg, of twisting a quotation from Mommsen, German historian, calling 
the Jews ‘‘a ferment of decomposition’’ in the German Empire, to make it 
appear a condemnation of the Jews, whereas it was a compliment. 

He quoted at length from Hitler’s book, ‘‘My Struggle,’’ with its declara- 
tion, ‘‘For our liberties we need spite, hatred, hatred and once 
more hatred,’’ and its bitterness against Jews, and continued: 

‘“‘One imagines when he reads this vile stuff that these people are living 
in a pestilential madhouse. Must the twentieth century world tolerate 
this excrescence upon its civilization? If not, what can be done to eradicate 
it? That is our problem. Although the Jews are the immediate victims, 
if this madness spreads who knows how soon, in that or some other country, 
the Catholics or the Protestants will not be the next victims. For the sake 
of humanity it must be stopped.”’ 

Mr. Untermyer spoke of the rigid censorship of German newspapers, 
which makes it impossible for the German people to know the sentiment 
of the outside world, or the facts about abuses in their own country, and 
told of the recent law making any attempt to start an opposition party 
punishable by death. 

“There is only one way to acquaint the German people with world 
opinion,”’ he went on. ‘‘That way is through the boycott. 

‘“‘When German manufacturers and merchants find that they can no 
longer sell their goods, and will have to discharge their workmen, they will 
learn in that way something of world opinion, and a sentiment will be 
aroused in Germany , among the people, which I believe will lead to the down- 
fall of that government and to the restoration in Germany of the ballot, 
the Reichstag, free speech and freedom of the press, all of which have been 
completely extinguished. 

Mr. Gerard, former Ambassador to Germany, said in a tribute to Mr. 
Untermyer that there was a more kindly, ‘‘more gemutlich Germany’”’ than 
the one now apparent under the Nazis, but that it was ‘‘drowned out in 
the martial strains of massed bands and the singing of hundreds of thousands 
of men—hypnotized by the crowds and the noise, the blare of trumpets 
and the waving of banners.’’ 

‘Some day,’’ Mr. Gerard prophesied, ‘‘that lost Germany will come back, 
but not until the poor Germans have paid for their cruel persecution of a 
harmless people.’’ 

Force is the only god the Nazis know, Mr. Gerard went on. 

“This redoubtable fighter, Samuel Untermyer, is right when he advo- 
cated the boycott as the only way to force the Nazis to abandon the bitter 
persecution of that race which has given so many great names not only to 
Germany but to the world.”’ 

Extolling Mr. Untermyer’s public service and his present leadership of 
the Jews against persecution, Mr. Colby said: 

“He has not only given heart to the Jews of the world, bowed under 
this newest affliction, but he has aroused and led the resentment of the non- 
Jewish world at this incredible revival of medieval barbarism in a country 
which claims place among the enlightened nations of the world.”’ 


ee 


Civil Liberties Union Urges President Roosevelt to 
Back Revision of Immigration Laws to Aid Political 
Refugees—Would Create Broader Asylum in United 
States for Exiles from Germany. 


President Roosevelt was urged to bring about revision 
of the immigration laws to admit to the United States 
religious and political refugees, particularly from Germany, 
in a memorial by the American Civil Liberties Union on 
Sept. 10. The memorial was signed by 36 educators. 
lawyers, clergymen and others, including Miss Jane Addams, 
Professor Felix Frankfurter, the Rev. John Haynes Holmes 
and Miss Lillian D. Wald. Describing the communication, 
a Washington dispatch to the New York “Times”’ said: 


Declaring that the number who would seek admission would not be 
large, the memorial argued that the plight of such refugees was desperate, 
and that they have special claims to consideration. 

Any danger of such applicants for admission adding to the nation’s present 
burden by competing with Americans for jobs might be eliminated, it was 
suggested, by requiring the posting of bonds by responsible citizens to insure 
against their becoming public charges. 

Four specific recommendations were made. The memorial urged Presi- 
dent Roosevelt to revise the Executive order issued by President Hoover 
in 1930, which, it was declared, ‘“‘had the effect practically of stopping all 
immigration’’; to advise all American consuls of the change ‘‘which should 
not be confined to one area, nor apply to Germans only;”’ to instruct consuls 
to accept certificates of good character in lieu of the requirement of a police 
certificate covering five years, which refugees might be unable to obtain; 
and “‘to call to the attention of consuls the special claims in law of political 
and religious refugees to asylum in the United States.” 

Genera] instructions to show reasonable leniency to German refugees 
have already been issued, the communication said, but it added: 
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“The English and French Governments have been much more vigorous 
and specific than our own in the right of asylum for these refugees.”’ 

The requirement of a passport which many of the refugees lack might be 
met, the union declared, since the statute provides that “any document 
in the nature of a passport showing the bearer’s identity and nationality 
is sufficient. Practically all refugees have some such document.” 

> —_ 


Germany and Vatican Ratify Concordat—Treaty Guar- 
antees Religious Rights of Catholics in Reich. 

The first treaty to be concluded between Germany and 
the Vatican was ratified at Rome on Sept. 10 by Cardinal 
Pacelli, Papal Secretary of State, and Dr. Eugene von Klee, 
Counsellor in the German Embassy. The concordat was 
initialed on July 8, as described in our issue of July 22, 
page 579. In announcing ratification the German author- 
iti s said that the Holy See had discussed a series of matters 
dealing with interpretation of tha treaty. These refer chiefly 
to the protection of Catholic organizations and to the 
freedom of the Catholic press in interpreting Church doctrines 
Summarizing the provisions of this memorandum, Unitad 
Press advices from Vaticin City on Sept. 11 said: 

Nazi Germany is pledged to admit Catholic Jews to full rights of citizen- 
ship under the terms of a memorandum from the Holy See accompanying 
the concordat with Berlin, it was revealed to-night. 

The memorandum was especially insistent that equal treatment be 
accorded to baptized Jews, despite the anti-Jewish campaign of Chancellor 
Hitler’s Administration in Germany. It objected vehemently to discrimina- 
tion against them on the ground of race. 


The Holy See insisted further that baptized Jews were Christians, and 
that ‘“‘any offense against baptized Jews is an offense against the Holy 
Sacraments.”’ 

The memorandum added that non-Christian Jews must be treated 
“with Christian charity.’’ 

The Vatican at first insisted that the memorandum be inserted as a 
codicil to the concordat, but the German Government replied that this 
was not acceptable and was an offense to the soverign honor of the State. 
Delay in ratifying the concordat followed, until Berlin formally undertook 
to respect the concordat word for word and the terms of the memorandum. 


_- 
at 


Austrian Parliament Described as Dead Forever— 
Chancellor Dollfuss Calls for Common Action in 
Creating New Order—Possibility of Dictatorship 
oe Fascist Lines Is Indicated by Address in 

ienna. 


Austria will follow the doctrines of Fascism and not those 
of democracy, according to a declaration made on Sept. 11 
by Chancellor Engelbert Dollfuss, speaking at a mass 
meeting of 40,000 persons in Vienna on the eve of the 250th 
anniversary of the deliverance of that city from the Turks. 
Chancellor Dollfuss’s address had been eagerly awaited in 
political circles as affording an indication of the future course 
to be charted by his government, and his assertion that 
parliamentarism was dead and would not come again was 
regarded as indicating his intention of establishing a society 
modeled after the Italian Fascist system. The Chancellor 
did not, however, announce in definite terms that his im- 
mediate purpose was to create such a State, nor did he 
explain how the obstacles to such a procedure could be 
eliminated. Interpretations of his speech and his expressed 
intentions varied somewhat as commentators sought to 
read into his words a rigidiy defined plan of action. Most 
newspaper correspondents agreed, however, that the address 
left him with the choice of two courses—dictatorship or 
coalition. Vienna advices to the New York ‘‘Times’’ on 
Sept. 11 discussed the speech in part as follows: 


Certain passages of the Chancellor’s speech indicated that in his own 
mind he had already decided to take the Fascist path, but did not yet 
see his way clear to swing all his supporters with him. Take this passage: 

“The old Parliament with the old leaders has gone, never to return. 
The epoch of liberalistic and capitalistic systems has ended and will never 
come back. The period of Socialist misguidance is over. 

“There will no longer be a rigid party system in Austria. We will 
build up a Catholic, German State which will be thoroughly Austrian 
upon a corporative [in Austria and Italy this means Fascist] basis. It 
will be an authoritarian State, based on corporations formed on occu- 
pational lines. But we decline co-ordination and terrorism. At the 
beginning of autumn we stand on the eve of renewal of our country. We 
will go as far in its defense as we are compelled to go, and we will allow 
no terrorists to overrun us.”’ 


General Unity Called For. 

This might well be interpreted as a declaration for Fascism of a dif- 
ferent variety from the Hitlerite brand. Yet, on the other hand, in another 
part of his speech the Chancellor said: 

“To-day, the Fatherland front issues a general appeal to all Austrians. 
This front is no union of two or three parties, but of all who recognize 
Austria as their German Fatherland. All must wear the red, white and 
red emblem as a symbol of their co-operation in the work of winding up 
the party State.”’ 

This could be interpreted only as a declaration in favor of a national 
government in which all parties would be represented rather than the 
major parties which constitute the present coalition. 

Thus a general impression is left by the declaration that the Chancellor 
desires to enlist the co-operation of all parties in the course he desires 
to undertake—this course is moderate fascism, if that is not a contra- 
diction in terms—but he cannot see his way at present to overcome the 
obstacles that stand in his way, and only hopes to do so. 

Those obstacles include not only Nazi opposition to anything he may 
propose, but also the opposition of President Miklas to a course that 
would necessitate tearing up the prese~t Constitution and the refusal 
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of the Peasant party to countenance anything whatever in the nature 
of } ascism. 

The Chancellor began by reviewing the history of Austria since the 
day 250 years ago when Vienna was freed from the Turks. The liberalistic 
and capitalistic epochs, he said, had ended in disaster for the old empire. 
Then, dread of Marxism had determined the development of the new 
Austria. 

This had been ended on March 4, when the Austrian Parliament ter- 
minated its own existence. This ‘‘dead” Parliament would not and should 
not return. 

Another danger, disguised as nationalism, had attacked the govern- 
ment in the back while it was fighting Marxism. The government had 
fought on two fronts. Yet in a few months it had overcome the inflation 
danger, and had reduced the budget by a quarter, the unfavorable balance 
of trade by 40% and unemployment by 110,000. 


Appeal to All Austrians. . 

In saying Austria would not let herself be overrun by terrorists, the 
Chancellor appealed to all Austrians not to be misled by false arguments. 

“It is so self-understood that we are Germans,”’ continued Dr. Dollfuss, 
“that it is needless to proclaim it. ‘We can leave it to the judgment of 
history who bave served German culture and German unity the better. 
The campaign that is carried on across the frontier against us was never 
provoked here. 

“We have repeatedly declared our willingness to be reconciled,” he 
went on. “Our German feeling prevents our taking measures we would 
otherwise have taken long ago. We wish to live at peace with Germany. 
We wish to build our own house in freedom and peace. The differences 
between differeat factions in our population are domestic matters. But 
what is now going on between two brother countries is intolerable. Even 
if we are a small country, we have a right to our own honor.”’ 


<> 


Overdue Instalments on Austrian Government Guar- 
anteed Loan 1923-1943 to Be Paid. 

The trustees of the Austrian Government Guaranteed 
Loan 1923-1943 issued a statement through J. P. Morgan 
& Co., on Sept. 1, stating that the Austrian Government, 
which fell behind in its monthly payments to the trustees 
in connection with the service of the loan, has made provision 
for the back payments. The statement follows: 

The trustees of the Austrian Government Guaranteed Loan of 1923-1943 
announce that the Austrian Government has made provision for the pay- 
ment of the monthly instalments overdue in conne‘tion with the service 
of the loan and the re“onstitution in full of the reserve funds provided for 
by Article 10 of the General Bond (on which the trustees had to draw as 
previously announced) by paying to the trustees on Aug. 10 1933, in the 
appropriate curren:ies the sums necessary to cover the overdue monthly 
instalments and the full reconstitution of the reserve funds in connection 
with all the tranches of the loan issued to the public and by making arrange- 
ments vith the Swiss Government for such payment and reconstitution 
over period in connection with the advances made by that Government. 

ALBERT E. JANSSEN, 
N. DEAN JAY, 
MARCUS WALLENBERG, 


Trustees. 
M. MORIZE, 


Secretary to the Trustees, 
14 Place Vendome, 
Paris, France. 


From the New York ‘‘Times”’ of Sept. 2, we quote in part: 
It is believed that the Government has been enabled to make the back 
payments partly by the loan of 300,000,000 schillings made recently to 
Austria by Great Britain and France, acting jointly. The loanstrengthened 


Austria's foreign exchange position so that transfers for debt service were 
made possible. 
a es 


Swiss Confederation Will Pay Interest With Gold 
Measure—Holders Given Option of Receiving 
Service in Francs or in More United States Dollars. 

Firm adherence of the Government of Switzerland to the 
gold standard and continued full valuation of the Swiss 

franc 1s reflected to-day in an announcement (dated Sept. 15), 

by Mare Peter, Swiss Minister to Washirgton, that interest 

due Oct. 1 on the $30,000,000 544% dollar loan will be paid 
either in Swiss franes at the old rate of 5.12 franes a dollar 
or 1n an increased number of dollars to compensate for the 
decline of American currency. This was noted in the New 

York ‘‘Herald Tribune” of Sept. 15, from which we also 

quote: 


Holders of the bonds will have the option of accepting Swiss or United 
States currency in payment. 

Quotations for the Swiss 54s in the bond market long have reflected the 
belief of traders and investors that this action would be taken. The 
securities closed last night at 142%, as against the quotation of slightly 
more than par before the United States dropped the gold standard. ; 

In the anouncement to-day, it is stated that to obtain payment in Swiss 
francs or in the present dollar equivalent of the former gold dollar, bond 
coupons must be accompanied by certificates of ownership. The required 
forms may be obtained at the offices of J. P. Morgan & Co., the National 
City Bank or the Banque Nationale Suisse in Berne. 


Details of the announcement of the Swiss Envoy will be 
found in our advertising columns on another page. 


<> 
—_ 





E. M. Groth, American Consul at Copenhagen, Trans- 
ferred to Cape Town—Other Changes Made. 

It was announced on Sept. 9 by the States Department 
at Washington that Edward M. Groth of New Rochelle, 
N. Y., Consul at Copenhagen (Denmark), has been assigned 
as Consul at Cape Town, Union of South Africa. The 
Department also announced the following changes: 


Julius C. Holmes of Lawrence, Kan., third Secretary of Legation at 
Bucharest, designated third Secretary of Legation at Sofia. 
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Dale W. Maher of Joplin, Mo., Consul at Hongkong, assigned as Consu 
at Medan, Sumatra. 


Louis H. Gourley of Springfield, Lil., Consul at Medan, assigned as 
Consul at Hongkong. 


a 
G. H. Earle 3d, New United States Minister to Austria, 
Sails for Post. 
George H. Earle 3d, recently appointed United States 
Minister to Austria, sailed on Sept. 14 to take up his post 


in Vienna. He was accompanied by his wife and their four 
sons. 
castle eansees 
W. W. McDowell of Montana Appointed Minister to 
Irish Free State. 
President Roosevelt appointed W. W. McDowell, former 
Lieutenant-Governor of Montana and one of the pre-primary 


Roosevelt leaders, Minister to the Irish Free State on 
Sept. 13. 


———— 


United States Minister to Panama Resigns—Roy T. 
Davis Spent 12 Years in Diplomatic Service. 

Roy Taskoe Davis announced his resignation as United 
States Minister to Panama on Aug. 27. Mr. Davis has 
spent 12 years in the diplomatic service, his first post being 
Minister to Guatemala. He once served as Minister to 
Costa Rica. It was reported that he will become assistant 
to the President of Stephens College, Columbia, Mo. 


——_<g——__— 


Herman Bernstein Resigns as United States Minister 
to Albania. 


Herman Bernstein, United States Minister to Albania, 
made known his resignation from that post on Aug. 27. 
Associated Press advices from Tirana (Albania) said that 
he plans to return to New York around the end of Sep- 


tember. 
a 


Meredith Nicholson of Indiana Sworn as Minister to 
Paraguay. 

Meredith Nicholson, Indiana author, was sworn-in Sept. 6 
as United States Minister to Paraguay by Reginald H. 
Sullivan, Mayor of Indianapolis. This was done in order 
that his “‘home town’’ seal might be affixed to his com- 
mission. The appointment of Mr. Nicholson to the post by 
President Roosevelt was noted in our issue of Aug. 26, 
page 1501. 

—__—_<————— 
South African Minister to United States Transferred 
to Italy—Successor Not Named. 

The retirement of Eric H. Louw, South African Minister 
to the United States was announced at New York by long- 
distance telephone Sept. 13 from Washington, states the 
New York “Times’’ of Sept. 14. Mr. Louw will become 
Minister to Italy, it was stated. His successor has not been 
announced. The ‘“‘Times’’ said that the following statement 
was dictated by the South African Legation. 


The South African Minister Plenipotentiary, Eric H. Louw, has ac- 
cepted the offer of his Government of a transfer to Rome as Minister to 
Italy. He and Mrs. Louw will leave for their new post at the end of 


October. The Minister will then have been in the United States for seven 
years. ° 


For three years he was South African Trade Commissioner in New 
York. During 1929 he was High Commissioner for South Africa in London 
and during the same year represented South Africa in London and during 
the same year represented South Africa in the League of Nations Assembly. 
At the end of that year he returned to America as the first Minister Pleni- 
potentiary from the Union of South Africa to be accredi‘ed to the United 
States. The name of his successor has not yet been announced. 

EO ——— 


Holland Renounces Tariff Truce Signed at London 
Conference—Declares Trade Restrictions Have 
Not Been Lessened. 


The Duteh Government on Sept. 4 renounced the tempo- 
rary tariff truce which was signed at the World Monetary 
and Economie Conference in London, stating that the pact 
had proven ineffective. Foreign Minister Jonkheer de 
Graeff, in a letter addressed to Ramsay MacDonald as 
President of the conference, said that efforts of the con- 
ference had failed to stabilize monetary relations or to lessen 
restrictions to international trade. He added that in view 
of this fact, his Government considered itself entitled to 
complete liberty of action and therefore renounced the truce, 
effective one month after the date of the letter. Officials 
at the State Department in Washington made no comment 
as to the possible significance of the Dutch action, and said 
that they had not been officially informed of the renuncia- 
tion. 


en 

Bonds of San Paulo Coffee Realization Loan of 1940 in 
Amount of $1,453,000 to Be Drawn for Redemption. 
With reference to the notice published on Aug. 16, post- 

poning the drawing of San Paulo bonds, Speyer & Co. and 
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J. Henry Schroder Banking Corp., U. 8. A. fiseal agents 
for the State of San Paulo 7% Coffee Realization Loan 1930, 
due in 1940, announce that Oct. 1 1933 coupons of the loan 
will be paid when due and that, in accordance with instrue- 
tions received from the San Paulo Government, they will 
draw on Sept. 15, for redemption at par on Oct. 2, $1,453,000 
dollar bonds of the loan. The notice dated Aug. 16 was 
referred to in our issue of Aug. 19, p. 1334. 


i 


R. S. Byfield Says Holders of Defaulted Foreign Issues 
May Have To Look To Private Agency—Delay in 


Formation of Federal Corporation Hampers Salvage 
Work. 


Unless the Corporation of Foreign Security Holders pro- 
vided for in Title II of the Securities Act of 1933 is called 
into existence promptly, the hope of American holders of 
more than two billion par amount of defaulted foreign dollar 
bonds may have to rest in the creation and operation of 
some private agency, according to an opinion expressed by 
Robert S. Byfield in a pamphlet discussion of the foreign 
bond situation prepared for Distributors Group, Ine. Mr. 
Byfield says: 

The mere p»ssiility of the existence of such a corporation has hampered 
a certain amount of s.lvage work which might have been initi-ted by private 
interests since the Securities Act became effective. The longer delay exists 
in either c.Jling the corporation into existence or definitely disavowing it 


as an instrument «f Governmental action, the more serious the stalemate 
with regard to f reign securities will become. 


Citing Department of Commerce figures which show that 
of about $7,500,000,000 foreign dollar bonds outstanding, 
only about $5,500,000,000 are now held in this country. 
Mr. Byfield points out that this constitutes less than 5% 
of the internal long-term debts in the United States. He 
continues: 


Neither the market performznce nor the default record of foreign dollar 
bonds has been very promising but in this respect it is almost identical with 
the record of domestic bonds as a whole. There are, undoubtedly, foreign 
dollar bonds wiich will probably never resume the payment of even a por- 
tion of their service during this generation. There are, on the other hand, 
obligations of such countries as the United Kingdom and the Dominions, 
France, Holland, Switzerland and the Scandinavian countries waich have 
withstood the test of the severest international depression in history, and 
so far, in some inst=nces, due to strict adherence to the gold clause, have 
given a better market performance than our strongest domestic obliga- 
tions. 

The vast majority of defaults in the foreign field occurred in respect to 
bonds originally offered to yield in excess of 6%. Were we, therefore, to 
consider domestic bonds with 6% coupons or higher, the showing is likely 
to be somewhzt compzrable to that of high yield foreign bonds. 

Due principally to the multitude of changes that have taken place in the 
staffs of investment b2nking houses and in the manner of conducting the 
business, holders of foreign bonds have found it difficult to obtain ex- 
perienced advice and counsel as to their holdings. Presentation of the 
statistical picture with respect to a foreign bond, regardless of its complete- 
ness, may in many instances afford no clue as to whether the bonds should 
be held or sold. 

It rather necessitates 2n intimate familiarity with the borrowing country 
and the affairs of the particular borrower within that country, coupled with 
an estimate of many complex factors. Furthermore, with rapidly changing 
conditions throughout the world an opinion rendered on a given date might 
prove to have been valid for only a short time efter which—due to the 
occurrence of a new series of events—it might have to be completely revised . 
To be effective, investment counsel in the field cf foreign securities must not 
only be continuously applied, but must be capable of being translated into 
action at a moment’s notice. 

The possible future szlvage of investments in foreign bonds, of course, 
varies widely. In many instances prices are out of line with values, due 
largely to “‘repatriation’’ or special repurchases by fcreigners. No doubt 
in the case cf many bonds advantage can be taken of opportunities to sell 
to foreizn purchasers who have particular reasons for buying at a particular 
time. In other cases selling out securities at say, 50, for which the holder 
originally paid par, will merely result in being ‘‘whipsawed’’ and the domestic 
bonds in which the proceeds are likely to be invested may be of considerably 
inferior quality to those sold. 

In a word, the s»lution seems to be along the lines of proper organization 
for the eventual negotiation of settlements and for the creation of an agency, 
which, possessed of detailed up-to-the-minute information and the ability 
and power to translate its decisions into immediate action, may administer 
the foreign bond holdings of American investors. 


wa 


Rulings on Bonds of German Central Bank for Agri- 
culture by New York Stock Exchange—To Be Dealt 
in “Flat.”’ 


The New York Stock Exchange, through its Secretary, 


Ashbel Green, issued the following announcement under 
date of Sept. 14: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Sept. 14 1933. 

Notice having been received that the interest due Sept. 15 1933 on 
German Central Bank for Agriculture first lien 7% gold farm loan sinking 
fund bonds, due 1950, will not be paid on said date: 

The committee on securities rules that beginning Friday Sept. 15 1933 
and until further notice the said bonds shall be dealt in ‘‘flat’’ and to be 
a delivery must carry the Sept. 15 1933 and subsequent coupons. 

The committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Sept. 15 
1933 interest shall be computed up to but not including Sept. 15 1933. 


ASHBEL GREEN, Secretary. 
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New York Stock Exchange Rules Bonds of Free State 
of Prussia Be Dealt in “Flat.” 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on Sept. 14: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Sept. 14 1933. 

Notice having been received that the interest due Sept. 15 1933 on The 
Free State of Prussia 644 % sinking fund gold bonds, external loan of 1926, 
due 1951, will not be paid on said date: 

The committee on securities rules that beginning Friday Sept. 15 1933 
and until further notice the said bonds shall be dealt in ‘‘flat’’ and to be 
a delivery must carry the Sept. 15 1933 and subsequent coupons. 

The committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Sept. 15 
1933 interest shall be computed up to but not including Sept. 15 1933. 


ASHBEL GREEN, Secretary. 
—_—_<@- — - 


Bonds of City of Cologne (Germany) Dealt in ‘“‘Flat” 
on New York Stock Exchange. 

The following announcement was issued on Sept 14 by 

Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Sept. 14 1933. 
Notice having been received that the interest due Sept. 15 1933 on City 


of Cologne 25-year 64% sinking fund gold bonds, due 1950, will not be 
paid on said date: 

The committee on securities rules that beginning Friday Sept. 15 1933 
and until furiher notice the said bonds shall be dealt in ‘‘flat’’ and to be 
a delivery must carry the Sept. 15 1933 and subsequent coupons. 

The committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Sept. 15 
1933 interest shall be computed up to but not including Srpt. 15 1933. 


ASHBEL GREEN, Secretary. 
ers 


Foreign Exchange Rate Increased in Columbia. 
Under date of Sept. 7 a cablegram from Bogota, Colombia, 
to the New York ‘‘Times”’ said: 


The Bank of the Republic raised the 45% premium on purchases of gold 
bullion to 55% effective to-day. The opinion is general here that the peso 
will continue to decline in relation to the dollar and other foreign currencies. 


> 


Roy T. Davis, Retiring United States Minister, 
Leaves Panama. 

Roy T. Davis, retiring United States Minister to Panama, 
sailed from Panama City for the United States on Sept. 10. 
nama City advices of Sept. 10 to the New York “Times” 
state that in compliance with a petition of many Panamans, 
President Aries has named a crater late in the mountains 
Lake Davis. 

—_—__————— 


Paraguay Accepts Mediation of Argentina, Brazil, 
Chile and Peru in Chaco Dispute—lIs Willing to 
Halt Military Operations and Abide by Settlement. 

Paraguay has accepted unconditionally the joint proposal 
of Argentina, Brazil, Chile and Peru to arbitrate the Chaco 
dispute, it was announced on Sept. 8, after Foreign Minister 
Justo Pastor Benites had telegraphed to Foreign Minister 
Alfriode Mello Franco of Brazil and the diplomatic repre- 
sentative of the other three nations at Rio de Janeiro. His 
telegram read as fol'ows, according to an Asuncion dispatch 
to the New York “Times”: 

The Paraguayan Government, in accepting the mediation of Argentina, 
Brazil, Chile and Peru as testimony of the interest which those friendly 
States have for peace and for the welfare of the two countries at war, ex- 
presses to you its cordial recognition and declares: 

First, its willingness to submit to arbitration all questions related to the 


conflict in the Chaco boreal and at the same time its willingness to sign 
an instrument making clear that agreement. 

Second, that it is disposed to bind itself in the same instrument to termi- 
nate ipso facto military operations. 

Third, that it accepts the moral guarantee offered by the mediating 
States for realization of the proposed plan without prejudice to any other 
effective measures for impeding the renewal of war and for insuring the 
tranquil carrying out of the final negotiations. 

a eR 


Mexican Loan. 
Under date of Sept. 10, advices from Mexico City to the 
New York “Journal of Commerce,’’ said: 


The Federal Government's National Mortgage and Public Works Bank 
here has advanced the government of the Federal District, which includes 
Mexico City, 7,000,000 pesos (approximately $1,990,000, on the issue of 
25,000,000 pesos’ worth of 7% annual interest ten-year bonds which it will 
make soon to finance the installation of a modern water works and drainage 
systems, in order to enable the municipality to start these undertakings 
next month, it was learned in local banking circles. 


—_<——_—__ 
Mexican Government Provides Credit Fund for Small 
Land-Owners Industrialists and Merchants. 

A fund to provide credit for the small land-owner, indus- 
trialist or merchant has been established by Presidential 
decree in Mexico, the Department of Commerce is advised by 
Commercial Attache Thomas H. Lockett. Reporting this 
on Sept. 12 the Department said: 
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The creation of this fund, it is pointed out, is the result of steadily in- 
creasing demands for credit from these classes of the population, especially 
the small farmer who has been provided with land by the Government. 

Part of the money appropriated for the fund, it is explained, will be used 
for the creation of credit unions, the training of competent men to handle 
their affairs, and to defray the expenses incurred by the supervision of the 
Bank of Mexico. 

It is anticipated that the fund will be increased by the deposits of the 
credit unions themselves, but in case the original fund proves insufficient, 
the Government willsupply additional funds as the condition of the Treasury 

1 ° 
— the credit unions have become firmly established, it is believed that 
their borrowing power will justify the extention of credit through the ordi- 
nary banking channels. : 

Under the operation of the newly created credit fund, the Mexican Gov- 
ernment becomes the guarantor of the Popular Credit Unions, so that if 
out of the total operations carried out by them a few are not paid, the Gov- 
ernment will pay the outstanding amount, with the only limitation that the 
total will not exceed 5% of the total operations the unions may engage in. 

The administration of the Popular Credit Fund is placed in charge of a 
mixed commission composed of representatives from the Bank of Mexico 
and its associated banks. The credit unions will have representatives 
upon the Commission when they are sufficiently established to justify it. 
Therefore, under the administration of a representative commission, it is 
believed that the fund will be free from any political influence. 

A Presidential statement accompanying the decree creating the fund 
pointed out that the establishment of credit unions will serve as an educative 
measure to demonstrate to the people the effectiveness of co-operation, not 
alone for the securing of credit, but for collective buying and marketing. 

The establishment of the credit fund, the statement declared, is the 
fulfillment of a Governmental plan to assure an easy flow of credit to all 
classes of citizens. It is anticipated by the Government that the operation 
of the fund will result in a decided improvement in agriculture and small 
business in general. 


-— 
—_— 





Revamp Mexico Bank. 

In its Aug. 30 issue the New York “Evening Post,”’ said: 

Stockholders’ committee of Credito Espanol de Mexico, a bank in Mexico 
City which has been under liquidation, has petitioned creditors to liquidate 
debts of the bank in a manner to permit resumption of operations and 
promises the addition of sufficient capital for this purpose. 

More than two-thirds of the liabilities have been amortized since the 
creditors’ agreement, the stockholders point out, and the balance is 1,000,000 
pesos less than the assets, proving that current condition of the institution 
is solvent. Under the creditors’ agreement, reorganization of the bank is 
held impossible. 

— 

National Bank of Virgin Islands to Replace National 
Bank of Danish West Indies—Purchase of Preferred 
Stock in New Bank by Reconstruction Finance 
Corporation. 

The following announcement was issued Sept. 12 by the 
Reconstruction Finance Corporation: 


Establishment of a National bank in the Virgin Islands to replace the 
only existing bank, a Danish institution, was assisted to-day when the 
directors of the Reconstruction Finance Corporation authorized the pur- 
chase of $125,000 preferred stock in the National Bank of the Virgin Islands. 
The common capital is to be subscribed locally. 

At present there is but one commercial bank in the Virgin Islands, the 
National Bank of the Danish West Indies, which was chartered by Den- 
mark as a bank of issue in 1904, to continue for 30 years. This bank has 
given notice that it intends to dissolve on or before June 20 1934 so that 
after that date the Islands will be without commercial banking facilities of 
any sort unless steps are taken to prevent such a situation. 

It is proposed that the new bank will start with its principal office at St. 
Thomas, and after necessary local enabling legislation has been passed, 
branches will be established in Christiansted and Fredericksted in the 
Island of St. Croix. 

It is proposed that the new bank contract with the Danish bank for 
the take-over of its acceptable assets and the assumption of its deposit 
liabilities. After such contract has been executed and transfers made, 
the Danish bank will proceed to dissolve. 

> 


Cuban Revolutionary Junta Elects Dr. Grau San Martin 
President—Third Man to Hold the Office Within 
Month Selects Cabinet—-United States Withholds 
Recognition, Awaiting Evidence That New Regime 
Can Maintain Order—300 Officers Refuse Allegiance 
to Present Government. 


The Republic of Cuba switched to still another govern- 
ment during the current week, after the revolutionary junta 
on Sept. 10 elected Dr. Ramon Grau San Martin as Pro- 
visional President, pending the calling of a constitutional 
convention. Dr. Grau San Martin’s tenure of office ap 
peared decidedly insecure, and it was considered possible in 
many quarters that another governmental overturn would 
depose him, but late in the week he still remained as titular 
head of the Cuban State, having formed a Cabinet and an- 
nounced his intention of embarking on a constructive regime. 
The United States took no action toward recognition of the 
new government, and the disposition at Washington was to 
await the events of the next few weeks in order to deter- 
mine whether the administration of President Grau San Mar- 
tin was capable of maintaining order and fulfilling ordinary 
governmental obligations. The overthrow of the de Ces- 
pedes Government by a revolution of soldiers and sailors was 
described in our issue of Sept. 9, pages 1848-50. 

A counter-revolution to the present government broke 
out on Sept. 14 in Pinar del Rio province, 105 miles from 
Havana, when about 100 troops under Captain Fernando 
Aran seized control of a small town. An official announce- 
ment late yesterday (Sept. 15), however, said that Captain 
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Aran and his followers had surrendered. This outbreak was 
the first serious uprising to be reported since Dr. Grau San 
Martin assumed office, although a feeling of tension has 
never been absent. On Sept. 13 the State Department in 
Washington announced that Sumner Welles, United States 
Ambassador to Cuba, had received orders to remain at his 
Havana post indefinitely or until complete stability was 
restored on the island. Mr. Welles had originally intended 
to return to the United States next week. 


On Sept. 8 it was learned at the State Deparement in 
Washington that the Mexican Minister of Foreign Affairs, 
Dr. Jose Manuel Puig Casaurane, had addressed identical 
messages to the Foreign Ministers of Argentina, Brazil and 
Chile, asking them to endeavor to obtain the co-operation of 
their governments in exerting influence on the Cuban au- 
thorities to maintain order and protect lives and property 
in Cuba. It was said officially that the document had no 
connection with the earlier action by President Roosevelt in 
modifying Latin American governments that the United 
States would give them all information concerning Cuba 
available in Washington. The issuance of the Mexican note 
to the three South American countries followed shortly after 
an exchange of messages between the Mexican Foreign Min- 
ister and Secretary of State Hull. Senor Puig telegraphed 
the State Department as follows: 


We very much appreciate the cordial attitude of the Department of State 
in transmitting to the Government of Mexico explanations of the situation 
in Cuba, and your government’s proposal to continue its observations, assur- 
ing us the sending of ships does not mean intervention in Cuba. 


Secretary Hull’s reply to this message read: 


It is our fervent hope, which I am sure your Excellency shares, that the 
Cubans themselves will work out in a peaceful and orderly manner a Cuban 
solution of their own difficulties. Certainly, no one would be more re- 
lieved and thankful than I if this takes place. 


Mexico on the same day (Sept. 8) formally extended rec- 
ognition to the Cuban revolutionary junta, this marking the 
first step of the kind to be taken by any Government. An- 
nouncement of recognition was made in the form of a reply 
to official communications informing the Mexican Govern- 
ment of the withdrawal of President de Cespedes and his 
Cabinet. The Mexican note was transmitted by the Charge 
d’Affaires at Havana and after extending good wishes to 
the Cuban Executive Commission it expressed confidence 
that it has “the patriotism and capacity to establish a gov- 
ernment which responds to all the just and highest national 
aspirations.” 

The State Department at Washington announced on 
Sept. 9 that it had received from Argentina a note urging 
that the United States avoid intervention in Cuba. The 
State Department made public the following translation of 
a communication issued by the Foreign Office at Buenos 
Aires: : 


The Argentine Embassy in Washington has communicated to its Govern- 
ment that it has been informed by His Excellency, the President of the 
United States, of the lofty principles with which he is considering the 
political disturbances in the Republic of Cuba and of his ardent desire not 
to be obliged to intervene, notwithstanding the Platt Amendment. 

The Argentine Government is grateful for the information which has so 
kindly been communicated to it and is pleased to learn that the action 
which the Chief Executive proposed to follow will correspond to those high 
ideals. It does not doubt that he will be able to maintain them, what- 
ever may be the course of events which take place in the sister republic, 
and which the Argentine people are observing with such heaviness of heart. 
The statements made will do honor to American traditions, and by their 
example history will know that no State arrives at the maturities of demo- 
cracy and the fullness of destiny without experiencing, as a necessary ac- 
companiment, the travail of difficult conflicts. 

The capacity to maintain order and to assure the reign of law emerges 
by itself as a fruit of this experiment within the exercise of sovereignty, 
which must be characterized by absolute internal autonomy and complete 
external independence. Such principles are developed by a formative process 
in all youthful nations, and especially in recent times, by the demonstra- 
tion that the re-establishment of normality requires a natural flow in the 
spontaneous development of national tendencies. 

Argentina has invariably supported such doctrines throughout the course 
of its history. It believes that the only method which will assure on this 
continent the stability of political institutions is the maintenance of those 
standards as the mainstay of justice and international peace. It is econ- 
fident that the Cuban people will overcome the difficulties through which 
they are passing and will be able to find a way to pursue their destiny, free 
to follow out the dictates of patriotism and the love of fatherland. ‘ 


The note from Foreign Minister Saavedra Lamas of Ar- 
gentina to John Campbeli White, United States Charge 
d’Affaires at Buenos Aires, ®xpressing the hope that the 
United States would avoid intervention in Cuba. was trans- 
mitted on Sept. 8. The note referred to the United States 
notification to the Latin American nations of its views on 
the Cuban situation, and then continued as follows, accord- 
ing to a cable to the New York “Times” from Buenos Aires: 


The Argentine Government appreciates the information which the Presi- 
dent has been good enough to send. and is pleased to learn that the action 
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which the eminent President proposes to carry out will be in accordance 
with such high inspirations. 

It does not doubt but that he will know how to maintain those inspira- 
tions, no matter what may be the evolution of events in the sister republic. 

The conduct which has been announced will honor the traditions of the 
country which has served as an institutional model for the nations of the 
Americas and which knows from its own history that it is impossible to 
arrive at ripeness of democracy and fullness in its functioning without 
paying tribute in the form of painful conflicts and necessary apprentice- 
ship. 

The third man to act as President of Cuba within one 
month took the oath of office on Sept. 10, after the Revolu- 
tionary Council had formally elected him early in the morn- 
ing of that day. Dr. Ramon Grau San Martin, a Professor 
of Anatomy in the National University of Havana, and a 
member of the junta which had assumed power on Sept. 5 
after the revolt of the soldiers and sailors, was inaugurated 
as Provisional President at a ceremony unattended by diplo- 
matic officials of foreign nations. The Presidential oath 
was administered at the palace. According to the Havana 
correspondent of the New York “Times,” it read as follows 

I swear and promise on my honor before the people of Cuba, in whose 
hands the sovereignty of the nation rests, to carry out the entire revolu- 
tionary program, already well known, with the greatest respect for all in- 
terests here and with a fervent desire for the progress and welfare of Cuba 
and the most cordial relations with all peoples who live in conformity with 
the standards of international juridical society. I swear before God and 
before the public conscientiously to fulfill this oath. 

Almost immediately after the inauguration, the deposed 
officers of the old army, represented by Colonel Horacio 
Ferrer, told President Grau San Martin that they woulc 
never consent to serve under any Chief Executive who did 
not have the recognition of the United States. Colonel 
Ferrer suggested that Dr. Grau San Martin retire from 
office immediately in favor of Dr. de Cespedes, the Provi- 
sional President who had been ousted by the junta. No 
formal reply to this proposal was made at the time by Dr. 
Grau San Martin. The new President, however, addressed 
the following message to the United States through the 
Havana correspondent of the New York “Times” on Sept. 10: 

Through the New York ‘‘Times”’ 
to the American people: 

In accepting the responsibilities of the Provisional Presidency of Cuba 
at this critical moment I fully realize the difficulties with which I must 
cope. In meeting them I count on the patriotism of the Cuban people and 
expect from individuals a sacrifice of personal interests on the altar of 
national welfare. 

The Cabinet I have chosen is composed of men not connected with 
political parties. Therefore they are best fitted to bring about the elec- 
tions of a constituent Aseembly. None of them has any personal political 
ambitions and all are anxious to hand over the positions they occupy pro- 
visionally to the duly elected representatives of the people at as early a 
date as is possible. 

We also count on the good-will of our friends abroad, especially that of 
the American people, and request of them, in the spirit of fair play which 
characterizes that great people, moral support in developing our program 
without any outside hindrance. 


I wish to convey the following message 


Intervention in Cuba by the United States, which some 
quarters had feared might prove necessary to preserve order 
in the Island, appeared less likely at the beginning of the 
present week. On Sept. 11 it was indicated that both Presi- 
dent Roosevelt and Secretary of State Hull would apply to 
the new Cuban Government the test of maintaining order 
and operating the usual Governmental functions. In ex- 
planation of the United States attitude toward Cuban 
affairs, Secretary Hull issued the following formal state- 
ment: 


The chief concern of the Government of the United States is and has 
been that Cuba solve her own political problems in accordance with the 
desires of the Cuban people themselves. It would seem unnecessary to re- 
peat that the Government of the United States had no interest in behalf 
of or prejudice against any political group or independent organization 
which is to-day active in the political life of Cuba. 

In view of the deep and abiding interest in the welfare of the Cuban 
people and the security of the Republic of Cuba, our Government is pre- 
pared to welcome any Government representing the will of the people of the 
Republic and capable of maintaining law and order throughout the island. 

Such a Government would be competent to carry out the functions and 
the obligations incumbent upon any stable Government. This has been the 
exact attitude of the United States Government from the beginning. 

This statement has been communicated to Ambassador Welles and meets 
his full approval. 


President Grau San Martin on the same day (Sept. 11), 
made public the following list of appointments to his 
Cabinet 

Treasury—-Colonel Manuel Despaigne. 

Justice—Dr. Rios Balmeseda. 

Interior—Dr. Antonio Guiteras. 

Sanitation—-Dr. Carlos J. Finlay. 

Public Instruction—Dr. Manuel Costales Latatu. 

Communications—Gustavo Moreno. 

War and Navy—Colonel Julio Aguado. 

Under-Secretary of State—Luis A. Barnet. 


names were added to the Cabinet list on the 
(Sept. 12) when President Grau San Martin 


Two more 
following 


day 
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appointed Marquez Sterling as Secretary of State and Ra- 
miro Capablanca was named to the Presidency of the Cabinet. 
Senor Sterling was appointed Cuban Ambassador to Wash- 
ington by the de Cespedes Government, and pending his re- 
turn to Cuba his portfolio will be held temporarily by Dr. 
Joaquin del Rio Balmaseda, the Minister of Justice. The 
entire Cabinet was sworn in on Sept. 12. This was the most 
important event of the day, if one excepts the departure 
from the National Hotel of Sumner Welles, United States 
Ambassador, who left because of lack of service since the 
employees’ strike. The 300 Cuban officers, deposed after 
the latest revolution, continued to maintain a state of par- 
tial siege in the hotel. During the day President Grau San 
Martin announced that Cuba at last “has a stable Govern- 
ment. We have all that is needed to assure prosperity and 
we hope this prosperity will come quickly.” 





Will Honor All Debts Says Cuban President. 

Associated Press advices, Sept. 10, from Havana to the 
New York ‘‘Herald Tribune’”’ said: 

Two hours after he had been installed in office to-day, President Ramon 
Grau San Martin declared for a ‘‘free and peaceful Cuba—just like the 
United States.’’ 

Speaking for his new government, he expressed strong friendship for the 
United States and gave assurance that this friendship would continue. 

‘‘We shall honor all government obligations, including foreign debts, 
to the last penny,’’ he said. 

ee 
Cuba Cancels Taxes—Many Unpaid Levies Are Dropped 
and Payments Are Made Easv. 

A eablegram from Havana, Sept. 2, is taken as follows 
from the New York ‘‘Times’’: 

Cuban taxpayers received relief to-day by a Presidential decree which 
canceled half of all unpaid taxes for the period from July 1 1928 to June 30 
1933. 

It also provided instalment facilities for payment of the balance during 
the fiscal year 1933-34. 

All penalties and surcharges imposed up to Sept. 1 because of delay in 
payments likewise were canceled and all unpaid taxes levied before July 
1928 were remitted. 


th 
<—_ 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Sept. 1 1933. 


The following announcement was issued by the New 
York Stock Exchange on Sept. 9 showing tne total market 
value and the average price of all listed bonds op the 
Exchange: 


As of Sept. 1 1933 there were 1,555 bond issues aggregating $41,613 ,079,- 
322 par value listed on the New York Stock Exchange, with a total market 
value of $35,218,429,936. 


This compares with 1,546 bond issues aggregating $40,- 
812,137,909 par value listed on the Exchange Aug. 1, with 
a total market value of $34,457,822,282. 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 




















Average 
Market Value. Price. 

Tag fii, Sr i a ale tlh a ania $16,184,977 ,134 $101.87 

SI in a eerie 4,490,600,496 75.10 

Railroad industry (United States)........-.-.---- 7,602,012,452 71.20 
po OS EO eee eee eee 3,310,914,794 88.37 | 

po By eee 2,243,824,006 73.23 

POON SON se ay oe cee cbieksicu seccdésces 1,386,101,054 61.39 

SE cs ode ok cai cdelenda dun atnmee $35,218 ,429,936 $84.63 





The following table, compiled by us, shows the total-market 
value and the total average price of bonds listed on the 
Exchange for each month since Jan. 1 1932: 






































‘ 
Market Average Market Average 
Value. Price. Value. Price. 
1932— 1933— 
ge $37,848,488,806 | $72.29 Jan. 1.... $31,918,066,155 | £77.27 
} a ee 38,371,920,619 73.45 Feb. 1.._.. 32,456,657,292 78.83 
Mar. 1_...-. 39,347,050,100 75.31 Mar.1.... 30,758,171,007 74.89 
pl chee 39,794,349,770 76.12 Apr. 1... 30,554,431,090 74.51 
| eee 38 ,896,630,468 74.49 May 1.... 31,354,026,137 76.57 
June 1_._.- 36,856 ,628,280 70.62 June 1__.. 32,997,675,932 80.79 
; 2 a 37,353,339,937 2i.7¢4 July 1.... 33,917,221,869 82.97 
Me: Banana 38,615,339,620 74.27 Aug. 1.... 34,457,822,282 84.43 
Gept. I. .... 40 072,839,336 77.27 Sept.1_... 35,218,429,936 84.63 
Os. Aiwutes 40,132,203,281 77.50 
SOON « Ss ee 39,517,006,993 76.38 
See. Bee te 38,095, 183,063 73.91 
a 


Short Interest on New York Stock Exchange at New 
Low Record—901,999 Shares Existing on Aug. 31 
as_ Compared with 972,613 Shares July 31. 


The New York’ Stock Exchange announced on Sept. 9 
that the total short interest existing as of the opening of 
business on Thursday Aug. 31, as compiled from information 
secured by the Ex¢thange from its members, was 901,999 
shares. This total, the lowest reported by the Exchange 
since it began issuing these ngures in May 1931 compares 
with 972,613 shares as of July 31, the previous low figure. 
From the New York ‘“‘Times’’ of Sept. 10 we quote in part 
as follows: 
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In July short commitments were reduced 445,024 shares to 972,613 


shares at the end ofthe month. This decline was caused by heavy covering 
operations during the market's slump at the middle of the month. Last 
month’s contraction in the short interest was attended by a gain of 124%4% 
in the average price of stocks listed on the Exchange. 

<> 


Further Gain Reported:in Brokers’ Loans on Montreal 
Stock Exchange—Total Aug. 31, $16,627,421, as 
Compared with $16,192,585 July 31. 

The monthly report of loans on securities to member firms 
of the Montreal Stock Exchange, issued by the Exchange 
Sept. 7, showed that loans totaled $16,627,421 on Aug. 31. 
This represents a gain of $434,836 over the July 31 borrow- 
ings of $16,192,585. During the month of July loans of mem- 
ber firms expanded by $1,404,459, while in the preceding 
month the gain was $1,866,402. In reporting the figures, the 
Montreal “Gazette” of Sept. 8 stated: 

The current level of Montreal Stock Exchange borrowings at $16,627,421, 
which is the highest level attained since May of 1932, contrasts with 
$54,991,145 on Oct. 3 1931, when the record was first made public, and with 
$13,796,061 at the beginning of this year. 

The Exchange points out that the figures do not include loans on foreign 





securities but only borrowings of members of the Montreal Stock Exchange 
on Canadian securities and not those of other exchanges in Canada. Nor do 
they include the borrowing of bond houses or bond affiliates of Stock Ex- 
change members. 

The loan figures, since they were first made public on Oct. 3 1931, 
follow : 
” 1931— 1933— 
St Fe TEs OPE. Osecbdvebsusgecoces $13,796,061 

1932— 3 Seer owe 
c fy wet BO ,B7O COOLERS. Bu cc ccccccccccccocs 16,401,814 
pO rey Gere Prey: Kine DRE. isn dkad cvdccddbcsss MA 
 « Ae + SEES. Gicncctscesnecsocce 13,801,411 
June 2... Paty oe PS [ELE EOD Luv nacanccsccccoccere 12, 0n1 ee 
July 7.-- ‘ dighonps., HE Misa c piss seu siskb ons Sate 
Aug. 4-- a a weehineen st a Abs a 6 wk . 16,192,585 
Sept. 1- Réepntenacnnaee Se Ey IS Ge tio ws wail dé oho 16,627,421 
Oct. 6-- ‘ I NS 14,115,852 
GaSe bhu sabe ekbduaceaan 13,993,031 
SD as a 2d dha tase 13,817,709 

SS 


Stetson & Blackman, Philadelphia Brokerage Firm, 
Suspended by New York Stock Exchange. 


On Wednesday of this week, Sept. 13, Stetson & Black- 
man, a New York Stock Exchange firm with offices in 
Philadelphia, was prohibited from trading on the Exchange. 
Immediately following the action of the New York Stock 
Exchange, the Philadelphia Stock Exchange also announced 
the suspension of the firm from membership. Richard 
Whitney, President of the New York Stock Exchange, in 
announcing the suspension from the rostrum, said: 


Having been advised by the Committee on Business Conduct that the 
firm of Stetson & Blackman of Philadelphia, is in such financial condition 
that it cannot be permitted to continue in business with safety to its credi- 
tors, I, pursuant to the provisions of Section 2 of Article XVI of the Con- 
stitution, announce the suspension of John B. Stetson, Jr., Board member 
of Messrs. Stetson & Blackman. 


The section of the constitution to which Mr. Whitney 
referred reads as follows: 

Whenever it shall appear to the President that a member or firm regis- 
tered on the Exchange has failed to meet his or its engagements, or is 
insolvent, or the President has been advised by the Committee on Business 
Conduct or the Executive Committee of the Stock Clearing Corp. that 
such member or firm is in such financial condition that he or it cannot 
be permitted to continue in business with safety to his or its creditors, 
or the Exchange, the President shall announce to the Exchange the sus- 
pension of such member firm, which suspension shall continue until the 
member has been reinstated. 

The firm consists of John B. Stetson, Jr., and Daniel S. 
Blackman. Mr. Stetson, who is a former United States 
Minister to Poland, was the floor member of the New York 
Stock Exchange, having purchased his membership in 
October 1930, just after the firm began business. 

According to advices by the Associated Press from Phila- 
delphia on Wednesday, an official of the suspended firm 
asserted on that day that the company was not insolvent. 
The dispatch said in part: 

The firm's official in the main offices in this city said the assets are far 


beyond all liabilities and all creditors will be paid in full after the com- 
pany’s Exchange seat is sold. 


“The firm is not insolvent, but failed to meet the necessary requirements 
of the New York Stock Exchange,”’ he said. ‘There will be sufficient 
assets to satisfy all claims.’’ 


The New York “Herald Tribune’’ of Thursday, Sept. 14, 
in its account of the firm’s suspension, gave additional 
information as follows: 

The firm is sponsor, through Keystone Custodian Funds, Inc., depositor, 


of 15 series of restricted management investment trusts which have been 


adjudged unobjectionable by the committee on stock list of the New 
York Stock Exchange. 


Application to the Stock Exchange by Keystone Custodian Funds, Inc., 


depositor, reveals that it was organized: Feb. 17 1932. The applica- 
tion to the Exchange was concurred in by Stetson & Blackman, on behalf 
of the depositor. Under ‘‘General Information,” it stated that ‘“‘no bank 
or trust company acts as ‘trustee’ in connection With the various series of 
Keystone Custodian Funds, but Keystone Custodian Funds, Inc., is re- 
sponsible for the performance of some functions of trusteeship and the Penn- 
sylvania Co. for Insurances on Lives and Granting Annuities acts as cus- 
todian for the securities and cash constituting the various series.”’ 
Initial public offering of Keystone Custodian Funds was made on or 
about March 21 1932 at $10 a share of certificate for all series. The officers 
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of Keystone Custodian Funds, Inc., depositor, were Mr. Stetson, Jr., 

President; Daniel 8. Blackman, Vice-President; William J. Rourke, Treas- 

urer, and Theodore A. Rehm, Secretary, according to the application. 

On Thursday, the New York Curb Exchange suspended 
Stetson & Blackman from associate membership for failure 
to meet their engagements. 

a 

E. A. Crawford Suspended by New York Cotton 
Exchange—To Auction Membership Sept. 19. 

Edward A. Crawford was suspended from membership in 
the New York Cotton Exchange on Sept. 8, and it was an- 
nounced on th following day that the dismissal was for 
violation of the charter, by-laws and rues of the Exchange. 
The Secretary was directed to sell Mr. Crawford’s member- 
ship rights at auction at 12 noon, Tuesday, Sept. 19. The 
suspension was ascribed to the section of the rules regarding 
“the inability of a member to meet his obligations,’’ as well 
as to sub-division (a) of Section 81 which deals with expulsion 
of members and reads: “for violating, disobeying or disre- 
garding any by-law or rule of the Exchange,’’ and sub-divi- 
sion (g) which reads: “for any conduct detrimental to the 
best interest of the Exchange or to the welfare of the United 
States.’’ 

Mr. Crawford was suspended by the Chicago Board of 
Trade on July 24 after a sharp break in the grain prices had 
been attributed to his over-extended long position. The 
Commodity Exchange, Inc., of New York, suspended him 
on July 26. Items with reference thereto appeared in our 
jssues of July 29, page 762; Aug. 5, page 960 and Aug. 12. 
page 1158. 

——__ <> -—-——_ 
George M. Bechtel & Co., Davenport, Iowa, in 
Receivership. 

George M. Bechtel & Co., investment bankers, on Sept. 
9 was placed in receivership and C. C. Minard appointed 
temporary receiver, according to a Davenport dispatch 
appearing in the Chicago “Journal of Commerce.’ The 
action follows the filing in Federal Court of an involuntary 
bankruptey petition by four creditors, the dispatch stated. 

—_—_—_. 

Howard T. McKee Nominated for Third Term As 
President of New York Cocoa Exchange—Other 
Officers Nominated. 

Howard T. McKee, who has been President of the N. Y. 
Cocoa Exchange for two years, was nominated for a third 
term on Sept. 8 by the Nominating Committee, it was 
announced by the Exchange. Mr. McKee 1s a partner in the 
firm of von Dannenberg & Co. The announcement con- 
tinued: 

Geo. Hintz has been nominated Vice-President to succeed Harold L. 
Bache, and Francis J. Ryan was re-nominated Treasurer. 

The following members were nominated to serve on the Board of Mana- 
gers: P. W. Alexander, C. H. Butcher, T. J. Mahoney, B. B. Peabody, 


W. J. Kibbe, A. Schierenberg, C. A. Scholtz, E. H. L. Stonington and I. 
Witkin. 


The new members of the Board are the Messrs. Alexander and Butcher, 
who succeed Messrs. Bache and Hill. 


-_— 
—_ 


Further Extension of Time for Filing of Reports of 
Affiliates of National Banks and State Member 
Banks of Federal Reserve System. 


The Comptroller of the Currency has again extended the 
time within which National banks and State member 
banks of the Federal Reserve System may file reports of 
affiliates, pursuant to the Banking Act of 1933. Regarding 
this further extension of time the Federal Reserve Bank 
of New York made publie on Sept. 14 (through J. H. Case, 
Federal Reserve Agent) the following telegram received 
Sept. 13 from the Federal Reserve Board: 


The Comptroller of the Currency, J. F. T. O'Connor, announced to-day 
that the Federal Reserve Board and the Comptroller of the Currency 
have extended until Sept. 26 1933 the time within which National banks 
and State member banks may file with the Comptroller and the Federal 
Reserve Board, respectively, reports of affiliates as of June 30 1933 which 
were called for on July 7 pursuant to the Banking Act of 1933, and that 
such reports need not be published until they are filed. Section 5 (c) 
and Section 27 of the Banking Act of 1933, respectively, provide that 
the reports of affiliates to be submitted to the Federal Reserve Board 
and to the Comptroller of the Currency shall contain such information 
as in the judgment of the Federal Reserve Board and the Comptroller 
of the Currency shall be necessary to disclose fully the relations between 
member banks and their affiliates and the effect of such relations upon 
the affairs of the banks. Member banks have been furnished forms for 
these reports which provide among other items for a detailed statement 
of the assets and liabilities of each affiliate. In the light of the information 
available at this time, and for the purposes of the first report, which was 
called for as of June 30 1933 the Comptroller of the Currency and the 
Federal Reserve Board will not require National banks and State member 
banks to obtain and publish the detailed statements of assets and liabilities 
of their affiliates and holding company affiliates, but such banks must 
furnish and publish a report of each such affiliate containing all other 
information called for in the forms which have been furnished to such 
banks by the Comptroller of the Currency and the Federal Reserve Board, 
respectively. Each such report must contain full information with re- 





spect to the character of the business of each such affiliate, must disclose 
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fully its relations with the affiliated bank, and must set forth the following 
items and amounts thereof: 

Amount of deposit in affiliated bank. 

Stock of affiliate bank owned. 

Stocks of other banks owned. 

Borrowings from affiliated bank (including securities sold to the bank 
under repurchase agreement). , 

Such other items as reflects the relationship between the affiliate and 
the bank. If no amount is to be reported against any item the word 
“‘none”’ should be inserted after such item. 

Pursuant to an opinion received from the Attorney-General, the Comp- 
troller of the Currency and the Federal Reserve Board will not require 
affiliate reports where the affiliate relationship arises through a holding 
of stock by a bank merely as executor or in some other fiduciary or repre- 
sentative capacity subject to control by a court or by a beneficiary or 
principal. It is considered that the ownership or control in such instances 
is not the type of ownership or control contemplated by the Act. Inas- 
much as the bank does not have the incentive and opportunities which 
might arise in the case of a holding of the stock by the bank as its own 
property. 


Items bearing on the filing of reports of affiliates ap- 


peared in these columns July 8, page 241: July 15, page 422, 
and Aug. 12, page 1163. 


a 


Comptroller of Currency O’Connor Answers Queries 
Incident to Appointment of Banks Not Licensed 
to Open—Policy in Relieving Stockholders from 
veegag Liability—Explanation as to “Spokane” 
Plan. 


J. F. T. O’Connor, Comptroller of the Currency, gave 
out the following answers on Sept. 11 in response to questions 
submitted to him by the New York ‘‘World-Telegram’”’: 


1.—How does the Treasury Department justify appointing the bank’s 
former president as conservator, especially when the depositors have no 
organization of their own and are completely unrepresented? The interests 
of depositors, stockholders and directors and officers are conflicting. The 
effect of these appointments is to leave the old management, and the 
stockholders, completely in the saddle. 

Answer .—At the termination of the Bank Holiday it was found necessary 
to appoint conservators for approximately 1,200 National banks not then 
in a position to be licensed to reopen. It was important that such conserva- 
tors be appointed immediately to take charge of the assets of such banks, 
as representatives of the Government, pending a disposition of their affairs 
according to law. Time did not permit the setting up of an organization 
to obtain an eligible list (which wouid have required previous examination 
and investigation of the applicants), from which to select 1,200 persons 
qualified by both business and banking experience to perform the du ‘ies 
necessary to preserve the existing status of the banks and dispose of the 
many banking questions and banking operations (most of them of an 
emergency nature at the outset) resulting from the closing of the banks. 
Consequently, the natural and logical course was to draw upon the qualified 
material already at hand and to select therefrom as conservators such 
officers of the closed banks as appeared to be reliable, and competent to 
handle the situation, pending a more permanent solution of the problems 
presented in each case. 

In making these appointments, the general policy was adopted of obtain- 
ing recommendations from the field examiners (approved by the chief 
National bank examiners wherever practicable) who were qualified, from 
previous examinations of the banks and acquaintance with the officers 
thereof, to suggest suitable appointees. 

A further impelling factor conducive to the appointment of former 
officers of the banks was the wholesome objective of preserving the business 
good-will of the banks and of keeping the organization intact so as to avoid 
the appearance of receivership status, having in mind in this connection 
that if subsequent examination in the particular case indicated that the 
condition of the bank would admit of reopening or reorganization, it would 
be in a much more favorable situation to resume operations if its business 
and management were preserved intact to the extent permitted by its 
circumstances. 

It was not considered that in following this policy, the factor of leaving 
the old management and stockholders ‘‘in the saddle’’ was involved, inas- 
much as when the bank was placed in conservatorship, its affairs were 
thereafter entirely in the hands of the Comptroller, the conservator being, 
by law, placed under his direction and control and accountable only to him; 
and the bank, and its officers and directors and stockholders, being without 
power to interfere with the functions of the conservator or to carry on the 
operations of the bank. 

With reference to representation of the depositors and creditors, and the 
protection of their interests, it may be observed, in the first place, that 
depositors and creditors have the legal right to organize depositors’ com- 
mittees, and they frequently do so, and the Comptroller welcomes such 
assistance and co-operation as the committees may be willing and able to 
render; and in the second place, regardless of whether depositors are re- 
presented by such committees, it may be borne in mind that the Comp- 
troller of the Currency is a Federal officer, charged by law with the protec- 
tion of the rights of all parties—depositors and creditors and stockholders— 
and every effort is made to take such course as will be most advantageous 
to all parties concerned. 

2.—What is the advantage of the waiver plan over the Spokane plan? 
Why should the stockholders be relieved of their double liability, as they 
are in the former, since there is no receiver and no insolvency ? 

Answer.—The difference between the ‘‘waiver plan’’ and the “Spokane 
plan”’ is not a matter of advantage of one over the other, but of adaptability 
of the one plan or the other to the situation presented in the particular 
case. In some instances the waiver plan is considered preferable and in 
others the Spokane plan is considered preferable. 

The Spokane plan is ordinarily used when the condition of the bank is 
such that reorganization is not feasible, in which event the acceptable 
assets are sold either to an existing bank or to one organized for the purpose 
of taking over such assets. Tae depositors are paid a dividend representing 
the proceeds from the purchase price of the assets so sold; and the balance 
of the assets are retained by the conservator or receiver for subsequent 
liquidation, with resulting future dividends from the proceeds of such 
liquidation and from the proceeds of such stock assessment as may be levied. 

The waiver plan is ordinarily utilized where the condition of the bank 
is such that it can be rehabilitated or reorganized, either under its own 
charter or under a new charter taken out for that purpose. The waiver plan 
restores the bank to solvency, and consequently there is no basis for an 
assessment on the ground of insolvency. While it is true that under the 
waiver plan the stockholders are relieved of an assessment, nevertheless 
the execution of such waivers is entirely voluntary on the part of the de- 
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positors and creditors, and, under Section 207 of the Emergency Banking 
Act of March 9 1933, a waiver plan cannot become effective until at least 
75% in amount of the depositors and creditors have expressly indicated 
their desire to adopt the plan. 

Notwithstanding the fact that the required percentage of depositors 
and creditors may have executed waivers, it has been the general policy 
of this office not to approve such plans unless the stockholders have made 
substantial voluntary contributions to the assets of the bank equal to the 
amount estimated to be recovered from them in the event of an assessment, 
or unless it be found that the recovery from assessment would be so neg i- 
gible, by reason of the financial condition of the shareholders, that it would 
not constitute a substantial factor for consideration. Frequently the lack 
of assessment is compensated for by the subscription by the old stockholders 
to capital for a new bank to take over the affairs of the old bank, it appearing 
in many such instances that the stockholders are not capable both of paying 
the capital for a new bank and of paying an assessment in the old bank, 
in which event the organization of a new bank may appear to be of rela- 
tively greater importance by reason of the lack of banking facilities in the 
community, and also because of the fact that the organization of a new 
bank with new capital may make possible the immediate release of dividends 
to the depositors and creditors of the old bank incident to the purchase 
of the assets of the old bank by the new bank. 

3.—Does the waiver plan still preserve the right to hold the directors 
and officers responsible for mismanagement, &c., or does the depositors’ 
waiver relieve them? 

Answer.—The waiver plan does not waive the right of the depositors 
and creditors to hold the directors and officers responsible for mismanage- 
ment. If the directors and officers have been guilty of mismanagement or 
other conduct resulting in dissipation or loss of the assets of the bank, the 
cause of action therefrom resulting constitutes an asset which may be re- 
duced to judgment for the benefit of those who may have been damaged. 

4.—How can the depositor be certain his interests are being protected 
when he or his committee is denied the information, known to the bank’s 
former management, which is used as a basis of the reorganization? 

Answer.—Section 207 of the Emergency Banking Act of March 9 1933 
provides that all reorganizations thereunder must be subject to the approval 
of the Comptroller of the Currency and that the Comptroller must be 
satisfied that such plan of reorganization is ‘‘fair and equitable to all de- 
positors, other creditors, and stockholders and is in the public interest 
- . ., Consequently in such cases the Comptroller scrutinizes such 
plans as a matter of statutory duty to see that the interests of the depositors 
and creditors are adequately protected. 

In reorganizations not coming within the provisions of said section, 
the same degree of care is exercised in all instances where the matter is 
properly submitted to the Comptroller for approval. 

5.—Why, after a receiver is appointed, is the depositor still denied all 
facts about the bank, including its assets, loans, &c.? In sharp contrast, 
the New York State Banking Department, within a week or so after it 
takes over the bank, files a complete inventory of assets. None of the dire 
things happen which National receivers always say would result if they 
gave out a list of the bank’s loans or assets. 

Answer.—The depositors and creditors are not denied “all facts about 
the bank, including its assets, loans, &c.’’ Quarterly statements are issued 
by the receiver showing the condition of the bank from the standpoint of 
its assets and liabilities and the progress of liquidation up to that date 
including the amounts and classes of collections and disbursements. 

The receivers are not permitted to publish a list showing the names of 
either the debtors who owe the bank or the depositors and creditors having 
claims against the bank, and the respective amounts thereof. The relation 
between the bank and its depositors and debtors was confidential at the 
time the dealings were had with the bank by the parties affected, and we 
do not consider it proper that such confidence should be breached as a 
result of the receivership of the bank. 

We do not feel it advisable to issue any statement concerning the probable 
value of the assets or the amount of dividends anticipated to be paid inas- 
much as such statement would be a matter of estimate only, which may 
not subsequently be realized in actual liquidation, and it can readily be 
appreciated that if the actual dividends should be less than the published 
estimated dividends, there would in most instances be disappointment 
and dissatisfaction on the part of the creditors. A more important con- 
sideration is that if a definite evaluation as to the amount of dividends 
to be paid upon the deposits were hazarded and published, it would be 
an inducing factor toward speculation in receiver’s certificates and claims 
against the suspended bank, and in many instances the depositors would 
be the victims of persons who prevailed upon them to part with their 
certificates and claims at a substantial sacrifice. 

The failure to publish the names of the debtors owing the bank has no 
effect upon enforcement of their liability. Where a debtor is able to pay 
he generally does so, and if he refused to do so, suit is filed against him to 
compel payment. This procedure is followed by the Comptroller, acting 
through the receiver, as a matter of course, incident to the performance 
by the Comptroller, as a Federal officer, of the duties imposed upon him 
by Congress. 

6.—Does not this policy of secrecy, imposed both on conservator and 
receiver, tend to protect the bank’s officers and directors from the respon- 
sibility that is theirs? 

Answer .—Failure to publish information concerning the affairs of the 
bank does not protect guilty officers and directors from liability. Each 
receiver of a National bank is instructed to make an examination of the 
affairs of the bank as soon as practicable, to determine whether or not the 
officers and directors have been guilty of negligence or improper conduct 
in the operation of the bank. If such liability is found to exist suit is filed 
to enforce payment in the event the guilty officers fail or refuse to settle. 
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Emergency Tax Program Passes Board of%Estimate and 
Aldermen of New York City—Proposed Levies 
Include Tax of 4 Cents a Share on Stock Transfers, 
5% on Gross Profits of Security Dealers, 144% 
on Gross Income of Utilities and 14 of 1% on Sav- 
ings Bank and Insurance Co. Investments—-Wave 
of Protest Fails to Avert Action. 


Six new tax measures, of which four are emergency levies 
calculated to yield $24,700,000 in new revenue for unemploy- 
ment relief, will become effective in New York City next 
month if the taxes voted by the Board of Estimate on Sept. 12 
and slightly modified by the Board of Aldermen on Sept. 14 
are approved at the final statutory hearing scheduled for 
Sept. 21. Despite 9 wave of protest from officials of the 
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fully its relations with the affiliated bank, and must set forth the following 
items and amounts thereof: 

Amount of deposit in affiliated bank. 

Stock of affiliate bank owned. 

Stocks of other banks owned. 

Borrowings from affiliated bank (including securities sold to the bank 
under repurchase agreement). , 

Such other items as reflects the relationship between the affiliate and 
the bank. If no amount is to be reported against any item the word 
“‘none”’ should be inserted after such item. 

Pursuant to an opinion received from the Attorney-General, the Comp- 
troller of the Currency and the Federal Reserve Board will not require 
affiliate reports where the affiliate relationship arises through a holding 
of stock by a bank merely as executor or in some other fiduciary or repre- 
sentative capacity subject to control by a court or by a beneficiary or 
principal. It is considered that the ownership or control in such instances 
is not the type of ownership or control contemplated by the Act. Inas- 
much as the bank does not have the incentive and opportunities which 
might arise in the case of a holding of the stock by the bank as its own 
property. 


Items bearing on the filing of reports of affiliates ap- 
peared in these columns July 8, page 241: July 15, page 422, 
and Aug. 12, page 1163. 


ee 


Comptroller of Currency O’Connor Answers Queries 
Incident to Appointment of Banks Not Licensed 
to Open—Policy in Relieving Stockholders from 
ergs Liability—Explanation as to “Spokane” 
Plan. 


J. F. T. O’Connor, Comptroller of the Currency, gave 
out the following answers on Sept. 11 in response to questions 
submitted to him by the New York ‘‘World-Telegram”’: 


1.—How does the Treasury Department justify appointing the bank’s 
former president as conservator, especially when the depositors have no 
organization of their own and are completely unrepresented? The interests 
of depositors, stockholders and directors and officers are conflicting. The 
effect of these appointments is to leave the old management, and the 
stockholders, completely in the saddle. 

Answer .—At the termination of the Bank Holiday it was found necessary 
to appoint conservators for approximately 1,200 National banks not then 
in a position to be licensed to reopen. It was important that such conserva- 
tors be appointed immediately to take charge of the assets of such banks, 
as representatives of the Government, pending a disposition of their affairs 
according to law. Time did not permit the setting up of an organization 
to obtain an eligible list (which wouid have required previous examination 
and investigation of the applicants), from which to select 1,200 persons 
qualified by both business and banking experience to perform the du’‘ies 
necessary to preserve the existing status of the banks and dispose of the 
many banking questions and banking operations (most of them of an 
emergency nature at the outset) resulting from the closing of the banks. 
Consequently, the natural and logical course was to draw upon the qualified 
material already at hand and to select therefrom as conservators such 
officers of the closed banks as appeared to be reliable, and competent to 
handle the situation, pending a more permanent solution of the problems 
presented in each case. 

In making these appointments, the general policy was adopted of obtain- 
ing recommendations from the field examiners (approved by the chief 
National bank examiners wherever practicable) who were qualified, from 
previous examinations of the banks and acquaintance with the officers 
thereof, to suggest suitable appointees. 

A further impelling factor conducive to the appointment of former 
officers of the banks was the wholesome objective of preserving the business 
good-will of the banks and of keeping the organization intact so as to avoid 
the appearance of receivership status, having in mind in this connection 
that if subsequent examination in the particular case indicated that the 
condition of the bank would admit of reopening or reorganization, it would 
be in a much more favorable situation to resume operations if its business 
and management were preserved intact to the extent permitted by its 
circumstances. 

It was not considered that in following this policy, the factor of leaving 
the old management and stockholders ‘‘in the saddle’’ was involved, inas- 
much as when the bank was placed in conservatorship, its affairs were 
thereafter entirely in the hands of the Comptroller, the conservator being, 
by law, placed under his direction and control and accountable only to him; 
and the bank, and its officers and directors and stockholders, being without 
power to interfere with the functions of the conservator or to carry on the 
operations of the bank. 

With reference to representation of the depositors and creditors, and the 
protection of their interests, it may be observed, in the first place, that 
depositors and creditors have the legal right to organize depositors’ com- 
mittees, and they frequently do so, and the Comptroller welcomes such 
assistance and co-operation as the committees may be willing and able to 
render; and in the second place, regardless of whether depositors are re- 
presented by such committees, it may be borne in mind that the Comp- 
troller of the Currency is a Federal officer, charged by law with the protec- 
tion of the rights of all parties—depositors and creditors and stockholders— 
and every effort is made to take such course as will be most advantageous 
to all parties concerned. 

2.—What is the advantage of the waiver plan over the Spokane plan? 
Why should the stockholders be relieved of their double liability, as they 
are in the former, since there is no receiver and no insolvency ? 

Answer.—The difference between the ‘‘waiver plan’’ and the ‘‘Spokane 
plan” is not a matter of advantage of one over the other, but of adaptability 
of the one plan or the other to the situation presented in the particular 
case. In some instances the waiver plan is considered preferable and in 
others the Spokane plan is considered preferable. 

The Spokane plan is ordinarily used when the condition of the bank is 
such that reorganization is not feasible, in which event the acceptable 
assets are sold either to an existing bank or to one organized for the purpose 
of taking over such assets. Tae depositors are paid a dividend representing 
the proceeds from the purchase price of the assets so sold; and the balance 
of the assets are retained by the conservator or receiver for subsequent 
liquidation, with resulting future dividends from the proceeds of such 
liquidation and from the proceeds of such stock assessment as may be levied. 

The waiver plan is ordinarily utilized where the condition of the bank 
is such that it can be rehabilitated or reorganized, either under its own 
charter or under a new charter taken out for that purpose. The waiver plan 
restores the bank to solvency, and consequently there is no basis for an 
assessment on the ground of insolvency. While it is true that under the 
waiver plan the stockholders are relieved of an assessment, nevertheless 
the execution of such waivers is entirely voluntary on the part of the de- 
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Positors and creditors, and, under Section 207 of the Emergency Banking 
Act of March 9 1933, a waiver plan cannot become effective until at least 
75% in amount of the depositors and creditors have expressly indicated 
their desire to adopt the plan. 

Notwithstanding the fact that the required percentage of depositors 
and creditors may have executed waivers, it has been the general policy 
of this office not to approve such plans unless the stockholders have made 
substantial voluntary contributions to the assets of the bank equal to the 
amount estimated to be recovered from them in the event of an assessment, 
or unless it be found that the recovery from assessment would be so neg’i- 
gible, by reason of the financial condition of the shareholders, that it would 
not constitute a substantial factor for consideration. Frequently the lack 
of assessment is compensated for by the subscription by the old stockholders 
to capital for a new bank to take over the affairs of the old bank, it appearing 
in many such instances that the stockholders are not capable both of paying 
the capital for a new bank and of paying an assessment in the old bank, 
in which event the organization of a new bank may appear to be of rela- 
tively greater importance by reason of the lack of banking facilities in the 
community, and also because of the fact that the organization of a new 
bank with new capital may make possible the immediate release of dividends 
to the depositors and creditors of the old bank incident to the purchase 
of the assets of the old bank by the new bank. 

3.—Does the waiver plan still preserve the right to hold the directors 
and officers responsible for mismanagement, &c., or does the depositors’ 
waiver relieve them? 

Answer.—The waiver plan does not waive the right of the depositors 
and creditors to hold the directors and officers responsible for mismanage- 
ment. If the directors and officers have been guilty of mismanagement or 
other conduct resulting in dissipation or loss of the assets of the bank, the 
cause of action therefrom resulting constitutes an asset which may be re- 
duced to judgment for the benefit of those who may have been damaged. 

4.—How can the depositor be certain his interests are being protected 
when he or his committee is denied the information, known to the bank’s 
former management, which is used as a basis of the reorganization? 

Answer.—Section 207 of the Emergency Banking Act of March 9 1933 
provides that all reorganizations thereunder must be subject to the approval 
of the Comptroller of the Currency and that the Comptroller must be 
satisfied that such plan of reorganization is ‘‘fair and equitable to all de- 
positors, other creditors, and stockholders and is in the public interest 
- . .", Consequently in such cases the Comptroller scrutinizes such 
plans as a matter of statutory duty to see that the interests of the depositors 
and creditors are adequately protected. 

In reorganizations not coming within the provisions of said section, 
the same degree of care is exercised in all instances where the matter is 
properly submitted to the Comptroller for approval. 

5.—Why, after a receiver is appointed, is the depositor still denied all 
facts about the bank, including its assets, loans, &c.? In sharp contrast, 
the New York State Banking Department, within a week or so after it 
takes over the bank, files a complete inventory of assets. None of the dire 
things happen which National receivers always say would result if they 
gave out a list of the bank’s loans or assets. 

Answer.—The depositors and creditors are not denied “all facts about 
the bank, including its assets, loans, &c.’’ Quarterly statements are issued 
by the receiver showing the condition of the bank from the standpoint of 
its assets and liabilities and the progress of liquidation up to that date 
including the amounts and classes of collections and disbursements. 

The receivers are not permitted to publish a list showing the names of 
either the debtors who owe the bank or the depositors and creditors having 
claims against the bank, and the respective amounts thereof. The relation 
between the bank and its depositors and debtors was confidential at the 
time the dealings were had with the bank by the parties affected, and we 
do not consider it proper that such confidence should be breached as a 
result of the receivership of the bank. 

We do not feel it advisable to issue any statement concerning the probable 
value of the assets or the amount of dividends anticipated to be paid inas- 
much as such statement would be a matter of estimate only, which may 
not subsequently be realized in actual liquidation, and it can readily be 
appreciated that if the actual dividends should be less than the published 
estimated dividends, there would in most instances be disappointment 
and dissatisfaction on the part of the creditors. A more important con- 
sideration is that if a definite evaluation as to the amount of dividends 
to be paid upon the deposits were hazarded and published, it would be 
an inducing factor toward speculation in receiver’s certificates and claims 
against the suspended bank, and in many instances the depositors would 
be the victims of persons who prevailed upon them to part with their 
certificates and claims at a substantial sacrifice. 

The failure to publish the names of the debtors owing the bank has no 
effect upon enforcement of their liability. Where a debtor is able to pay 
he generally does so, and if he refused to do so, suit is filed against him to 
compel payment. This procedure is followed by the Comptroller, acting 
through the receiver, as a matter of course, incident to the performance 
by the Comptroller, as a Federal officer, of the duties imposed upon him 
by Congress. 

6.—Does not this policy of secrecy, imposed both on conservator and 
receiver, tend to protect the bank’s officers and directors from the respon- 
sibility that is theirs? 

Answer .—Failure to publish information concerning the affairs of the 
bank does not protect guilty officers and directors from liability. Each 
receiver of a National bank is instructed to make an examination of the 
affairs of the bank as soon as practicable, to determine whether or not the 
officers and directors have been guilty of negligence or improper conduct 
in the operation of the bank. If such liability is found to exist suit is filed 
to enforce payment in the event the guilty officers fail or refuse to settle. 


ae 


Emergency Tax Program Passes Board of%Estimate and 
Aldermen of New York City—Proposed Levies 
Include Tax of 4 Cents a Share on Stock Transfers, 
5% on Gross Profits of Security Dealers, 144% 
on Gross Income of Utilities and 14 of 1% on Sav- 
ings Bank and Insurance Co. Investments—-Wave 
of Protest Fails to Avert Action. 


Six new tax measures, of which four are emergency levies 
calculated to yield $24,700,000 in new revenue for unemploy- 
ment relief, will become effective in New York City next 
month if the taxes voted by the Board of Estimate on Sept. 12 
and slightly modified by the Board of Aldermen on Sept. 14 
are approved at the final statutory hearing scheduled for 
Sept. 21. Despite 9 wave of protest from officials of the 
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affected, it appeared likely late this week that the tax 
program of the city administration, formulated by Samuel 
Untermyer, will be duly enacted. Those taxes which threaten 
the security business have elicited assertions that they will 
result in driving much of that business out of New York 
City to other exchanges, and have in consequence brought 
forth offers by New Jersey officials to transfer the business 
of the New York Stock Exchange to that State, with promises 
that taxes similar to those proposed for New York would not 
be levied. 


The emergency tax measures voted by the Board of 
Estimate on Sept. 12 were: 

A 5% tax on the gross profits of all persons and ,corporations engaged in 
buying or selling stock market securities, to yield $5,000,000 during the 
period of the tax. 

A tax of 144% on the gross income of all public utility companies in the 
city from customers within the territorial limits of the city, to yield 
$8,300,000. 

A tax of one-quarter of 1% on the value of investments of all savings 
banks and insurance companies incorporated under the State of New York, 
which have their principal offices within the city. This tax is to yield an 
estimated $6,400,000. 

A stock transfer tax of 4 cents per share on each share transferred, limited 
to affect residents of the city alone. The tentative estimate of the yield 
from this source is $5,000,000. 


All of these four taxes are to end on March 1 1934, and the 
aggregate proceeds, amounting to an estimated $24,700,000, 
are to be devoted exclusively to unemployment relief. At 
its meeting on Sept. 14 the Board of Aldermen approved 
these measures, after minor amendments were made. These 
amendments, however, necessitate another meeting of the 
Board of Estimate to accept the changes. The Board of 
Aldermen passed the stock tax assessment of four cents a 
share by a vote of 47 to 7. The tax on savings bank and 
insurance company assets was approved 5% to 1. The tax 
on profits of security dealers was passed by a vote of 50 to 2 
after it had been altered to provide for a 5% levy on “gross 
earnings without deductions,’’ instead of “gross profits’ a3 
originally specified. The tax on profits of utilities was 
passed by a vote of 52 to 1 after a change to apply the tax 
to “gross revenues without raduction whatsoever.”’ 

The Board of Aldermen at its meeting on Sept. 14 also 
passed a measure increasing water rates 50% and enacted a 
bill placing a five-cent tax on each taxicab ride. The vote on 
the former proposal was 41 to 15, and on the latter 1t was 
46t»10. Both these tax me sures are not classed as merely 
em*rgency levies, but were passed as permanent taxation 
by the Board of Aldermen. They need no concurrent 
action by the Board of Estimate. 

Representatives of the various companies and organiza- 
tions subjact to the proposed new taxes have meanwhile not 
beea idle. In addition to rumored plans for directing a por- 
tion of the business of security trading to other cities, it is 
said that attacks on the constitutionality of the tax measures 
will be instituted in the courts, provided they receive final 
legislative approval. 


In describing the action of the Board of Estimate in 
approving the emergency tax program on Sept. 12, the 
New York ‘“‘Times’’ of the following day said, in part: 


An amendment was adopted modifying the levy on the business of security 
dealers. ‘This levy, in its original version, placed a levy upon “that part 
of the entire receipts of the business derived from such business 


which is conducted wholly within the territorial limits of the City of New 
York.”’ 


At Mayor O’Brien's suggestion the words ‘‘gross profits’ were substi- 
tued for ‘‘entire receipts.’ Both Samuel Untermyer, special financial 
adviser to the city, and Reuben Lazarus, Assistant Corporation Counsel, 
who aided in drafting the bills, said the change was to ocrrect an vninten- 
tional error. Mr. Untermyer said that gross profits were defined in the tax 
measure as equivalent to gross income; that is, to income before the deduc- 


tion of fixed charges. He said the change would not affect the estimated 
yield. 


A similar amendment was made in the bill taxing public utilities, where 
the words ‘‘gross income” were substituted for “gross receipts.’’ Again 


the city’s legal advisers said the change was purely for the purpose of 
clarification and meant nothing in dollars and cents. 

Mayor O’Brien made a speech for the record explaining the attitude of 
the board members toward the new taxes and their reaction to threats of 


retaliation at the polls in November. In tones little short of stentorian, 
the Mayor said: 


Before final] passage of these measures I want the record to express the 
attitude of the chair and the members of the board as he understands them. 
On taking up the reins of government in this historic building, I promised 
that those in want would have the help of the city as far as its resources 
could extend. We have never failed in our duty, we have never missed an 
opportunity to appropriate all the funds that were needed for this purpose. 

These appropriations were $5,000,000 every month until recently. In 
July and August, under an arrangement with the State, the city’s share 
was $3,000,000 a month. 

Since January the load has doubled. Still, we went forward, giving every 
dollar we could spare to carry on the program. Naturally it became a 
burden, and the moneys used to finance it came from the bankers, at their 
insistence, in the form of short term securities. These securities have been 
hanging over our heads like a sword of Damocles, but the board resolved to 
ao ieverd and see that no man in the city went without food, clothing or 
s er. 

It is for this purpose alone that these taxes are proposed, and the returns 

m them will be solely and only ear-marked for relief. They will exist 
for six months only. 

Let some or many make their threats of retaliation at the ballot box. 
Let them make a political issue of the matter, but our great purpose will 
carry on without vacillation, without regard to threats against the Mayor 
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or other members of this board. When all is done they will take substantial 
satisfaction in the knowledge that they never wavered in their duty to the 
great suffering masses of the city. 


Borough President George U. Harvey of Queens cast the only dissenting 
votes. He voted against the bill taxing stock brokers as well as the levy on 
banks and insurance companies. On the remaining two measurers Mr. 


Harvey voted with other members of the board, making the approval 
unanimous. 


The city bill taxing savings banks and life and fire insurance companies 
was passed with Mr. Harvey voting no. An amendment passed at the meet- 
ing provided that the tax should not apply to any securities exempt from 
taxation by law. 


Mr. Untermyer explained that commercial banks had not been included 
in this measure because a majority of them were Federal banks, not taxable 
by the city. In view of that circumstance, he said he considered it unfair 
to tax the remaining few State banks. Another reason, he said, was that 
city taxes might drive the State banks into the Federal banking system with 
a consequent loss of taxes to New York State. 


Payroll Cash on Hand. 


Officials of the Finance Department said yesterday that the city did not 
need to borrow to meet a payroll of between $8,000,000 and $9,000,000 
which falls due Friday (Sept. 15). The city’s financial advisers have been 
considering the possibility that the bankers would lend the money on the 
strength of the new tax program. 

While the storm of protest against the four bills passed yesterday had 
blown itself out at last Monday’s hearing, it sprang up in another quarter 
when the General Welfare Committee of the Aldermen held a hearing on 
two other tax measures. These were the proposals to increase water rates 
by 50% and to levy a 5 cent tax on each taxicab ride. 

Anton L. Trunk, President of the Real Estate Board of New York, told 
the Aldermen that real estate in its present condition could not support 
any further taxes. 

‘Real estate has been going down hill since 1929," Mr. Trunk said. 
“Revenues from real estate have been dropping, while taxes have been 
going up. The NRA will increase our operating costs. Mr. Untermyer 
said last July that real estate needed relief from taxation to avoid extinc- 
tion; yet only a few months later he proposes an additional burden which 
real estate simply cannot pay. 

“There are $11,000,000 in water rates now unpaid, and of that amount 
$8,000,000 is unpaid this year since Jan. 1. How can property owners be 
expected to pay additional taxes when they cannot pay those already 
imposed ? 

“The city’s credit is based on the valuation of its real estate. The value 
of real estate is predicated on its income. If income drops, the value of 
real estate drops and consequently the credit of the city is lessened. If 
you do not consider these facts, you will face a situation far more serious 
than the one you now confront.”’ 


The effect of the Untermyer tax plans on the securities 
business was indicated before the Board of Estimate on 
Sept. 11 by Richard Whitney, President of the New York 
Stock Exchange, and a reference to what Mr. Whitney had 
to say will be found elsewhere in these columns to-day. 
Others who voiced vigorous protests against the proposed 
tax2s included brokers and heads of life and fire insurance 
companies and savings banks. Charles G. Taylor Jr. of 
the Metropolitan Life Insurance Co., speaking in behalf of 
the life insurance group, said that the proposed tax of one 
quarter of 1% of their capital investments and assets would 
be ‘“‘a capital levy against funds held in trust for widows 
and orphans ’’ 

— 


Statement of President Whitney of New York Stock 
Exchange Before Board of Estimate Regarding 
Proposed New York City Tax on Stock Transfers— 
Offers to Move Exchange to New Jersey. 


At the initial hearing before the Board of Estimate in New 
York City on Sept. 11 on the Untermyer tax plans (to which 
we refer further in these columns to-day) Richard Whitney, 
President of the New York Stock Exchange, predicted that 
excessive taxation of the securities business will drive it 
out of New York State and added that “once this business 
leaves New York there is no certainty that it will ever re- 
turn.” Mr. Whitney was one of many witnesses who ap- 
peared before the Board, with Mayor O’Brien in the chair. 
He devoted his address to a denunciation of the proposed 
5% tax on the gross income of brokerage houses and the 
proposed stock transfer tax of 4 cents per share. 

Mr. Whitney, in reading a prepared address, said that the 
Stock Exchange has preserved its place of priority among 
the security markets of the world only because it was able 
to furnish better service at lower cost, but the projected 
4-cent tax on the transfer of each share of stock would make 
the business so costly that investors would deal elsewhere. 
He added that a movement away from the New York market 
had already been noticed since the State Stock Transfer Tax 
was raised from 2 to 4 cents a share. 

As we indicate in the item bearing on the proposed tax 
program, the taxes threatening the security business brought 
offers by New Jersey officials to transfer the business of 
the New York Exchange to that State, promises being given 
that there would be no imposition of taxes such as those pro- 
posed in New York. On Sept. 11 Meyer C. Ellenstein, Mayor 
of Newark, wrote to President Whitney, inviting the Ex- 
change to move to Newark. Governor A. Harry Moore of 
New Jersey announced on Sept. 12 that any city in his State 
would welcome the Exchange. The New York “Times” of 


Sept. 13 discussed these various invitations as follows: 
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Informed of the passage of the Untermyer program by the Board of 
Estimate, Governor Moore declared: 

“That means the Stock Exchange will come to New Jersey. There is no 
dowbt in my mind that it will come, and if it does there will not be any 
taxes. They’ve got to get out. They can’t live.” 

He added that Exchange officials could save enough in two weeks to de- 
frey the expense of a new building wherever it might be located and that 
if it were constructed in New Jersey it would be possible to erect a building 
on the waterfront with a private ferry connecting with Manhattan. 

Meanwhile from various points in New Jersey invitations poured in on 
Richard Whitney, President of the Stock Exchange, offering the free use 
of assembly halls until permanent arrangements could be made. 

Emerson L. Richards, President of the New Jersey Senate, suggested 
the Convention Hall at Atlantic City as a temporary site, to be used with- 
out charge, and joined Governor Moore in assuring the Exchange of exemp- 
tion of State taxes in New Jersey. His letter to Mr. Whitney follows: 

“Tt has just been brought to my attention that the City of New York 
proposes to levy a tax upon stock transfers and gross receipts which will 
make it impossible for the New York Stock Exchange to operate in New 
York City. 

‘‘As President of the New Jersey Senate, I think I may speak for the 
Legislature in inviting the Stock Exchange to make its home in New Jersey. 
There is none, and I am quite sure, there will be no similar tax levied upon 
the operations of the Exchange. 

“T may add that until you can make permanent arrangements, the Con- 
vention Hall in Atlantic City is available without charge, for the operations 
of the Exchange until such time as you can make a more convenient and 
adequate provision for the transaction of the business of the Exchange.” 


President Whitney’s statement before the Board of Esti- 
mate follows: 


The Board of Estimate and Apportionment of the City of New York. 
Gentlemen : 

The report on the city finances, submitted by Mr. Samuel Untermyer on 
Friday, recommends that certain emergency local taxes be imposed. Two 
of these taxes directly affect the New York Stock Exchange and its mem- 
bers. Before discussing in detail the proposed taxes which directly affect 
the Exchange, I wish to say a few words in regard to what I consider to be 
the fundamental error in the report itself. We all realize that the city 
needs additional revenue not only to strengthen its credit but also to meet 
the pressing needs of unemployment relief. The report shows the total sum 
which must be raised. It suggests two permanent and four emergency 
taxes and makes estimates of their probable yield. I think it is clear from 
the report that even if the estimated yields of the proposed taxes are realized 
—an assumption which is to say the least a mistaken one—the total sum 
which the city will receive will be substantially less than the amount it 
requires. The reason for this extraordinary result lies in the fact that 
the proposed taxes are aimed at a few groups of people and a few types 
of business. The destructive taxation recommended to be imposed on this 
_ limited number of people is estimated by the author of the report to be 
less than the amount immediately needed by the city. The amount of taxes 
realized will be still less than the estimates because this crushing taxation 
will destroy business and drive it from the city. 

To return to the two taxes which directly affect the Exchange, the first 
proposes a tax at the rate of four cents a share on the transfer of stock 
within the City of New York; the second proposes a tax of 5% on the gross 
income of all persons engaged in the business of buying and selling securities. 

In his report Mr. Untermyer estimated that one of these taxes will pro- 
duce a yield of $5,000,000, and the press announced that a like yield was 
expected from the other. I do not know upon what facts these estimates 
were based, but I do know it is inconceivable that any such yield can be 
derived from the security business in the City of New York during the five 
months in which these emergency taxes will remain in force. 

I appreciate that there are many persons who wish to be heard in regard 
to the proposed new taxes, and therefore I will not waste time by discussing 
these proposed bills in detail. There are, however, certain fundamental 
questions which must be given serious consideration. With your permis- 
sion, I will address myself to the practical results which will necessarily 
flow from the adoption of these proposed bills. 


The Proposed Tazes Are Prohibitive and Will Drive the Securities Business 
Out of the City. 

One of these bills proposes a tax on the transfer of stock at the rate of 
four cents a share. A tax at this rate will exceed the existing State tax 
which is now three cents a share on stocks selling for less than $20 and four 
cents a share on stocks selling above that price. I realize that a tax which 
is expressed in terms cf cents a share sounds innocuous and that many of 
you may not appreciate what a tremendous burden this tax will be upon the 
securities business. The fact remains, however, that even the existing 
State tax of four cents a share is too high. Any increase is bound to be 
prohibitive. 

For many years the State of New York levied a tax at the rate of only 
two cents per $100 of par value, or two cents a share in the case of stocks 
without par value. In 1932, as an emergency measure and under the plea 
that the increased rate would remain in force for only a limited period of 
time, the rate of this tax was doubled. Last spring this emergency tax was 
extended for another year, and its form slightly changed so that it is now 
computed on the basis of each share of stock instead of being computed 
upon the par value of stock, as it was formerly. At the time these increases 
in the State transfer tax were adopted, the Legislature was warned that a 
sales tax of this character was subject to the law of diminishing returns and 
that an increase in the rate would not necessarily mean an increase in yield. 
A study of the results of this increased tax indicates the truth of this state- 
ment. With the exception of two brief periods of unusual activity in the 
securities market, the yield which the State has derived from the doubled 
tax has been less than what it received in the same periods in the preceding 
five years. 

There is every evidence that the existing tax on the transfer of stock is 
already too high. This is the opinion of the Commission appointed hy the 
Legislature to consider the general question of the revision of the tax laws. 
At the last extraordinary session of the Legislature, this Commission sub- 
mitted a report in which is definitely opposed any increase in the tax on 
the transfer of stock. In view of these facts, it cannot be doubted that 


the passage of the proposed local law, which would more than double the 
existing State tax, will place an intolerable burden on security transactions, 
and while not producing even as much revenue as the existing tax, will 
destroy the security business in the City of New York. 

If the tax on the transfer of stock will be prohibitive, the proposed tax 
on the gross income of people engaged in the business of buying and selling 
securities within the City of New York will be even worse. 


I know it is 
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commonly believed that the brokerage business is lucrative and can afford 
a tax of this kind. That, gentlemen, is not so. Barring two brief periods, 
one in July and August of last year and the other between the middle of 
April and the middle of July of this year, substantially all the members 
of the New York Stock Exchange have been operating at a loss. For more 
than three years now the brokerage business has been tremendously reduced 
in volume and, as a result of the accumulated losses during this period, 
many brokerage firms have had to go out of business. If you add to their 
expenses a tax equivalent to 5% of their gross income, I can assure you 
that many more brokerage concerns will find it impossible to continue in 
business. 


In making these statements I am not speaking from hearsay but from 
actual knowledge. As you know, the Exchange receives regular reports in 
regard to the condition of its members, and we know, therefore, that operat- 
ing losses have been the rule in the last three years rather than the excep- 
tion. I cannot speak with knowledge as to the numerous non-members of the 
Exchange who are engaged in the brokerage business, but I have no doubt 
that they too have operated at a loss and that the proposed tax will have 
the same destructive effect on them as it will on the members of the 
Exchange. 


The security business is a highly competitive one. New York has become 
the greatest security market only because the Stock Exchange and its mem- 
bers have rendered better service at lower cost than could be secured else- 
where in the world. Many years of hard work have been required.to attract 
this business to New York City. It can be retained only if we continue to 
furnish better service at less cost than our competitors. Every tax which 
directly affects the security business puts the brokers and other persons 
engaged in it at a competitive disadvantage which in the end will result in 
their losing this business to other financial centers. There are nearly 40 
organized stock exchanges in the United States. In addition, there are 
European stock exchanges, many of which deal actively in American securi- 
ties. With very few exceptions, transactions on these other exchanges are 
entirely free from transfer taxes. Members of these exchanges advertise 
that securities can be bought and sold in their local market more cheaply 
than in New York. As long as our New York tax remained at the two-cent 
rate, the New York brokers were able to compete because the service they 
rendered and the market provided here more than compensated customers 
for the amount of the tax. When the New York rate was doubled and made 
four cents, investors began, quite generally, to direct that their transactions 
be made outside of New York. Many members of the Exchange have noted 
this tendency. In recent months the number of customers who insist upon 
having their transactions executed outside of New York has been constantly 
growing. If an additional four-cent tax is imposed this tendency will be- 
come universal, and New York will cease to be the leading security market 
in the United States. 

The New York Stock Exchange and its members have for more than a 
century been striving to bring the securities business to New York City. 
We have succeeded and have made New York the principal financial center 
of the United States, and indeed of the world. This has been of enormous 
benefit to the city. It has greatly increased the value of real estate. It 
has-given employment, directly and indirectly, to hundreds of thousands of 
persons. It has vastly increased the revenues of the city. This business 
which has been so beneficial to the city does not originate here, 80 or 90% 
of it coming from points outside of the City of New York. The securities 
business does not have to be performed in any particular place. Any center 
of population can become a great securities market, provided it can render 
better service more cheaply than its competitors. The proposed taxes would 
enormously increase the cost of the security transfers in New York City. 
They can have only one effect. They will prevent New York competing 
successfully for the business. To put it bluntly, gentlemen, the excessive 
taxation proposed by these bills will drive the security business away from 
the city. 

If the security business is driven away from New York, the loss which 
the city will suffer will ‘be overwhelming. We all know that the principal 
source of revenue of the city is the tax on real estate. If the value of real 
estate declines, the revenue of the city must likewise decline. The destruc- 
tion of the security business is bound to depreciate the value of downtown 
real estate to a devastating degree. The Stock Exchange occupies the 
center of the most valuable real estate area in the city. The desire of 
people to be close to the Exchange has resulted in the building of the great 
office buildings which are known throughout the world as typical of our 
city. Hundreds of millions and even billions of dollars have been expended 
in these improvements. They are valuable and can pay taxes only as long 
as they are occupied. If the securities business is destroyed, the rental 
value of these great downtown structures will likewise be destroyed and 
millions of dollars of taxes which have been currently paid to the city will 
disappear. The security business affects not only the Exchange and its 
members, but many related businesses. Great banking facilities are neces- 
sary to finance Stock Exchange transactions, and this fact has contributed 
largely to the growth of our New York banks and trust companies. Every 
corporation listed on the Exchange must maintain, under Exchange rules, a 
transfer office in the city, and, therefore, many corporations, which would 
not otherwise have any direct connection with New York, rent offices in 
the lower part of the city. The work of the Exchange requires a vast 
amount of telephone, telegraph and other means of speedy communication. 
All these related activities have brought about the employment of many 
thousands of persons who are not normally considered a part of the securities 
business but whose livelihood depends upon the activity of the stock market. 
There are many other businesses that would likewise be affected, but I 
need not take time to mention them. I might, however, point out that 
35,000 persons are employed by the members of the Exchange. These are 
the persons who would be directly affected by the proposed taxes. The 
number who would be indirectly affected is very much greater, and I have 
no hesitancy in saying that the adoption of these taxes and the destruction 
of the security market in New York City will certainly cause the unemploy- 
ment of hundreds of thousands of persons. To be specific in this direction, 
in order to show what the loss to the city and its people might be, were the 
security business forced away from this center, it is conservatively esti- 
mated that the New York Stock Exchange and its members pay more than 
$50,000,000 per year in wages alone to persons employed in the city. In 
addition, they pay untold millions more in rentals, fees for telephone and 
telegraph service, interest and taxes. 


Concluston. 


The Stock Exchange and its members are fully aware of the emergency 
created by unemployment in the City of New York. They are not seeking 
in any manner to avoid their full responsibility to take care of those persons 
who have been unable to secure work. On the contrary, the members of the 
Exchange, as a group, have contributed largely to funds for unemployment 
relief. The aggregate of these contributions approximates $1,700,000. I 
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am confident that the record of the Exchange and its members in this regard 
is an outstanding one. a 

We are prepared to do our full share in raising the additional funds now 
necessary. We feel, however, that the duty of providing unemployment 
relief is one which rests upon every citizen of New York City and every 
person who is engaged in business in the city. All who are able to con- 
tribute to this purpose should do so according to their means. It is clearly 
unsound to attempt to raise the large sums necessary for unemployment 
relief by taxing only a few groups or types of business. The fundamental 
vice in the report submitted by Mr. Untermyer lies in the fact that he has 
arbitrarily selected a few businesses on which to impose the entire burden 
of unemployment relief. This necessarily means that the taxes which he 
recommends are so high as to be destructive of business. A destructive 
tax, far from solving the problem of unemployment, will aggravate it, 
because the result will be an increase in the number of the unemployed 
requiring relief frony the city. Furthermore, there will be a diminution 
of the city’s existing revenues which will certainly mean that the estimated 
yield of the proposed taxes will not be realized. 

It is no answer to say that these measures are temporary and will last 
only for five months. One month of destructive taxation will suffice to 
drive the security business out of the State of New York. If once this 
business leaves New York there is no certainty that it will ever return. 

In concluding, I would like to make one point clear. Excessive taxation 
can and will drive the security business out of the State of New York. If 
this business leaves New York then the New York Stock Exchange will, in 
effect, cease to exist. It is not a question, as so many people have stated, 


of the Stock Exchange moving away from New York. It is solely the 
question of whether the city, by imposing prohibitive taxes, will drive the 
stock market away from the city and leave the Stock Exchange an empty 


and unproductive shgell. The Stock Exchange itself would much prefer 
to stay where it is. For nearly 140 years it has been located in downtown 
New York. It has invested more than $20,000,000 in its properties. It 
has paid huge taxes both to the city and the State of New York, and it has 
contributed enormously to the development of the city. We have every 
desire to not only stay in the city ourselves, but to see New York maintain 
its position as the principal financial market of the United States. The 
decision of whether this position of leadership can be retained lies not with 
the Exchange but with the Municipal Assembly. If this position of leader- 
ship is lost it will be due to excessive taxation and not to the fact that the 
Exchange or its members have voluntarily moved elsewhere. 
RICHARD WHITNEY, President, New York Stock Exchange. 
New York City, Sept. 11 1933. 
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New York Superintendent of Insurance Lifts Life 
Policy Limits. 

Superintendent of Insurance George S. Van Schaick on 
Sept. 8 issued the following announcement of the repeal of 
all restrictions on life insurance policy loans and cash sur- 
render value payments: 

Restrictions on policy loans and surrender values under life insurance 
contracts and annuities imposed by the New York Insurance Department 
on March 9 1933, and modified from time to time thereafter have been 


withdrawn by ruling of the New York Department, effective Sept. 9 1933, 


for the reason that the conditions that necessitated the limitation have 
now passed. 


a 


Connecticut Lifts All Restrictions on Payments by Life 
Insurance Companies. 


Lifting the policy loan and cash surrender value restric- 
tions in Connecticut, effective Sept. 9, Insurance Commis- 
sioner Howard P. Dunham said: 

Each life insurance company and fraternal organization organized under 
the laws of this State and each non-resident and foreign company author- 
ized to transact the business of life insurance therein, as to any life insur- 
ance policies and annuity, contracts on the life of a resident of the United 
States or any territory or possession thereof, shall be permitted, until further 
order, to resume payments in accordance with the terms of the various 
life insurance and annuity contracts issued by such companies and societies. 

The aforesaid rules and regulations shall be applicable in all States, Terri- 
tories and possessions of the United States, except in so far as they may 
conflict or be inconsistent with any laws or rules, or regulations, or orders, 
made by any authorized official of any other State of the United States or 
any Territory or possession thereof. 

All previous emergency rules and regulations issued by this office in 
conflict herewith are abrogated. 


a 


New York Association of Real Estate Boards to Hold 
Annual Convention Sept. 17 to 20 on Green Island, 
Bolton Landing, N. Y. 


The annual convention of the New York State Association 
of Real Estate Boards will be held on Green Island, Bolton 
Landing, on Lake George, N. Y., Sept. 17 to Sept. 20. About 
350 realtors, property owners and representatives of banks 
from all over the State are expected to be present at the 
od gas The speakers at the opening session on Sept. 17 
follow: 


Philip A. Benson of Brooklyn, President of the Brooklyn Dime Savings 
Bank and of the National Association of Mutual Savings Banks; John J. 
Berry of Newark, President of the New Jersey Association of Real Estate 
Boards; L. Seth Schnitman, Chief Statistician of the F. W. Dodge Corp. 


Joseph P. Day of New York has also been invited to speak at the opening 
session. 


Vincent Daily, New York State Administrator of the Fed- 
eral Home Owners’ Loan Corporation will explain the pos- 
sibilities of Federal relief afforded by the Home Owners’ 
Loan Act at the session on Sept. 19. Orrin C. Lester, Vice- 


President of the Bowery Savings Bank will also speak at that 
session. 
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Nebraska Lifts Moratorium on Life Policy Loans. 


Governor Bryan of Nebraska has lifted the moratorium 
on life insurance policy loans and cash surrender value pa- 
ments which became effective March 29. 


The Governor said that Nebraska companies are in essentialiy good 
condition and that it was imperative that the companies be not left in a 
position where companies of other States might use the situation to their 
advantage. He said the improved condition of companies was brought 
about by increased employment and an easing of regulations on farm loans. 


—_—_~<> —-- — 
Delaware Ends Insurance Restrictions. 
An Associated Press dispatch from Dover, Del., Sept. 14 
had the following: 


James G. Shaw, State Insurance Commissioner, to-day issued a notice 
withdrawing rules and regulations imposed on insurance companies doing 
a life insurance business during the ‘‘public emergency.’ The rules and 
regulations were imposed March 18 and are withdrawn as of to-day. They 
were effective against all companies chartered in Delaware or doing business 
in this State. The rules and regulations chiefly restricted loans on insurance 
policies. 

—_ ~~ __— 
Savings Banks Trust Co. Receives Certificate of Auth- 
orization from New York State Banking Depart- 
ment. 


The New York State Banking Department on Sept. 6 
issued authority to the newly-formed Savings Banks Trust 
Co., New York City. to move its offices from 70 Wall St. 
to 14 Wall St. At the same time the Department issued an 
authorization certificate to the institution, the formation of 
which was noted in our issues of Aug. 19, p. 1340 and July 15, 
p. 421. On Sept. 5 the Organization and purpose of the 
Savings Banks Trust Co., owned by the 137 Mutual Savings 
Banks of the State of New York, were described by Oliver 
W. Roosevelt, First Vice-President of the Dry Dock Savings 
Institution, New York City, at the Savings Division meeting 
of the convention cf the American Bankers Association. It 
will serve all of the savings banks in the state and through 
them it will benefit 5,700,000 savings accounts, aggregating 
over $5,000,000,000, or more than one-eighth of all the com- 
mercial and savings deposits in the country, he said. Savings 
bank subscriptions to its capital stock and their deposits with 
it constitute the central fund of the trust company and its 
arrangements with the Federal Reserve Bank give rediscount 
privileges and even access to emergency currency. Subscrip- 
tion by the Reconstruction Finance Corporation to its capital 
funds furnished additional resources. 

“It was also deemed advisable to organize a company, 
under the name of Institutional Securities Corporation, but 
known to us as the Mortgage Company, which has arranged 
to borrow from the Reconstruction Finance Corporation on a 
long term basis in order to finance the purchase from savings 
banks of mortgages during this period in which there is no 
actual mortgage market,’’ Mr. Roosevelt said. “The co- 
operation and mutual aid which has always been an out- 
standing character of the savings banks in New York State 
will, accordingly, become more effective,’’ he added. 

——_—< > 


Harvey D. Gibson Appointed to the Advisory Committee 
Assisting the New York Joint Legislative Com- 
mittee on Banking and Investment Trusts. 


Harvey D. Gibson, President of Manufacturers Trust Co., 
New York, has been appointed a member of the Advisory 
Committee assisting the Joint Legislative Committee on 
Banking and Investment Trusts, it was announced on Sept. 
15 by the Manufacturers Trust. State Senator Thomas F. 
Burchill is Chairman of the Joint Legislative Committee. 

—————— 


Deposits of State Banks Throughout Country 44% in 
Excess of National Banks as of June 30 1933 Accord- 
ing to Compilation by R. N. Sims of National 
Association of Supervisors of State Banks——Capital 
Resources of State Banks 54% in Excess of National 
Banks. 


R. N. Sims, Secretary-Treasure” of the National Associa- 
tion of Supervisors of State Banks, at their 32d Annual 
Convention Sept. 11, submitted to the Association a state- 
ment which shows in detail by States the capital, surplus 
and undivided profits, deposits, loans and discounts, stocks, 
bonds and securities, and total resources of all State banking 
institutions of the United States, together with totals of 
these items of the National banks, and all covering as of 
June 30 1933. The report of Secretary Sims covers, it is 
claimed, the only available detailed data of State banking 
institutions comparable with the repert of the Comptroller 
of the Currency which covers the National banks. In sub- 
mitting the statement, Mr. Sims said: 
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This report is made up from the figures covering the close of business on 
The figures are very gratifying when we consider the most 
distressing conditions which have confronted the business of the whole 


June 30 1933. 


world during the last year and a half. 


On June 30 1933, there was a total of 17,400 banks, of which 11,513 were 
State banks and 5,887 were National banks, and in round numbers a total 
capital, surplus and undivided profits of $7,156,724,993, total deposits of 


$43 .445,201,.879, and total resources of $54,029,182,993. 


surplus and undivided profits of all banks were $1,429,322,774, below 
total deposits of all banks were $6,768,990,736 below; and total resources 


were $9,101,367 ,971 below figures of Dec. 31 1931. 


On June 30 1933, in round numbers, the capital, surplus and undivided 
profits of the State banks were $4,347 ,001,993, and of the National banks 
$2,809,723 ,000, showing the capital resources of the State banks to be 54% 
in excess of the National banks. The deposits of the State banks were 
$25 ,642,.739,879, and of the National banks $17 802,462,000, showing the 
deposits of the State banks 44% in excess of the National banks. The 
total resources of the State banks were $31,727 ,245,993, and of the National 
banks $22,301,927,000, showing the resources of the State banks 42% i 


excess of the National banks. 


Federal Reserve Banks. 


Total resources of all member Federal Reserve banks on June 30 1933, 
were $34,530,927 ,000. 








STATEMENT SHOWING AGGREGATE RESOURCES, &C. 
MENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS. 
OF ALL NATIONAL BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING TOTAL BANK 
RESOURCES OF THE UNITED STATES BY R. N. 
BANKS, FORMERLY BANK COMMISSIONER OF LOUISIANA, NOW 


LIQUIDATION, NEW ORLEANS, LA. 




















Date | wo. of 
States. of Insti- Capital. Surplus. 
Report. \tutions 
$s $ 

Alabama ___| 6-30-33 154 7,143,246.38 4,945,833.92 
Arizona ___-| 6-30-33! li 2,325,000.00 1,434,500.00 
Arkansas___| 6-30-33} 202 5,854,700.00 2,707 ,700.88 
California _-| 6-30-33} 170) 67,151,245.00| 45,472,481.52 
Colorado _.-| 6-30-33) 99 3,894,500.00 2,189,796.24 
Connecticut_| 6-30-33; 154) 21,060,120.37| 65,958,899.93 
Delaware _-_-| 6-30-33 41} 11,946,250.00| 20,754,920.15 
Florida. ___- 6-30-33} 115 7,058,500.00 3,018,615.40 
Georgia. __ | 6-30-33! 224] 15,016,000.00 8,380,034.11 
Idaho. ____. 6-30-33 62 2,550,000.00 858,000.00 
Illinois. . __-} 6-30-33} 606} 69,983,300.00| 38,610,744.28 
Indiana___ _| 6-30-33} 501) 29,508,900.00} 20,465,840.00 
re 6-30-33; 620)  24,535,000.00| 19,370,633.83 
Kansas_____| 5-31-33) 584! 16,464,143.72 8,547 ,314.02 
Kentucky __| 6-30-33) 345] 21,548,346.96| 15,234,038.94 
Louisiana. _.| 6-30-33) 144)  10,904,090.00 6,205,334.37 
Maine ____- 6-30-33 56 6,687,225.00| 11,526,677.96 
Maryland --| 6-30-33; 138) 27,482,200.00| _ 24,017,955.03 
Massach’etts} 6-30-33; 504! —35,096,000.00| 165,145,350.00 
Michigan_-_-_| 6-30-33! 218] 23,242,160.67| 13,971,956.99 
Minnesota __| 6-30-33} 498]  14,934,600.00! 6,484,086 .00 
Mississippi._| 6-30-33} 212 6,861,350.00) 4,120,753.70 
Missouri - 6-30-33! 720) 63,100,480.00| 28,433,839.71 
Montana. _-| 6-30-33) 86 4,225,000.00 1,788,797 .45 
Nebraska. -.| 6-30-33) 415 5| 10,507,500.00 2,025,987 48) 
Nevada ____| 6-30-33) 7| 325.000.00 2,000.90) 
New Hamps.| 6-30-33) 64) 1,160,614,73| *24, 147 074.14! 
New Jersey_| 6-30-33 200| 75.411.637.90 
New Mexico! 6-30-33} 19) 585,000.00 238,150.00 
New York: } | 

Savs. bks.| 1- 1-33!) 442| 457,316,000.00/1,176,644,000.00 

Other bks.| 6-30-33) ; | 
N. Carolina .| 6-30-33! 204) 12,363,619.00 7,972,960.49} 
No. Dakota.| 6-30-33) 150) 2,781,000.00 1,220,759.69| 
Gis... jan. | 6-30-33} 516) 68,390,100.00| 55,725.380.00 
Oklahoma ._| 6-30-33} 248} = 5,044,150.00 1,543,060.75 
Oregon. ___-| 6-30-33) 71 3,843,500.00 1,607 ,741.06| 


Pennsylvania; 6-30-33) 471 
Rhode Island} 6-30-33) 23 
So. Carolina! 6-30-33 64) 
| 6-30-33) 149) 


So. Dakota. 


Tennessee --| 6-16-33 265) 
Texas .--| 6-30-33} 497 
= 6-30-33} 55) 
Vermont .--| 6-30-33) 55 
Virginia - 6-30-33) 211) 


Washington_ 





6-30-33} 153" 
West Va___-| 6-30-33! 106 




























Wisconsin — 6-30-33 607 
Wyoming___| 6-30-33, 39 
(Territory of 

Hawaili) _ - 6-90-50) 
Totals (avge. | 

date) -- | 6-30-33) 11,/ 
Com ptrol'r’s | 

report (Na- | 





Exe’sof State | 
bkg. insts_ } 
Totals— 

State banks- 

State banks. 

State banks. 

State banks. 

State banks_ 

State banks. 

State banks_ 

State banks_ 

State banks. 

State banks-_ 

State banks. 

State banks-_ 


| 








State banks-_ 





Nat'l banks - 
Nat'l banks_ 
Nat’! banks_ 
Nat’! banks _| 


3-10-22) 





| 
| 


4. 6-25} 





Nat’! banks_| 3-22-27) 
Nat’l banks | 


Nat'l banks_ | 3-27-30 | 
Nat’! banks_| 3,25-3 

Nat’! banks. 
Nat'l banks_ 6-30-33! 





tional bks.)| 6-30-33) 5, 


6-30-19] 21,028 
6-30-2021 .92% 
3-10-21|22° 
3-10-22|22.302 
4- 3-23|22'084 
3-B1-24) 21/350 
4- 6-25/21.122 
4-12-26|20/289 
3-23-27| 19,597 
2-28-28) 18/965 
3-27-29] 18,357 
3-27-30] 17,298 
State banks.| 3-25-31|15.865 
State banks_|12-31-31/13,882 
6-30-33|11.513 


5|1,734,909,385.20) 1,533,327,012.84 


2,065,024 ,071.43)1,798,466,761.53 
2,146,819,043.02/1,949,198,673.96 
2,184,487,497.14'2,091 822,178.98 
2,018,061,210.99| 3,000,462 ,075.48/55 
2.166,931,918.96| 3,447 ,454,292.36 


Nat'l banks_| 6-30-19 
Nat'l banks_| 6-30-20 81030 
Nat’l banks.| 2-21-21) 8-143 


&,197 
4- 3-23) 8,229 
3-31-24! 81115 
8.016 
Nat'l banks-| 4-12-26) 8,000)1,410,434,000.00)1,188,704,000.00 
7, 828) 1 460,491 .000.00) 1.239,.810,000.00 

3-23-28| 7,734/1,537.214,000.00) 1,330,096,000.00 
Nat'l banks_| 3-27- 29 7. 575| 1,633.27 1,000.00! 1,528,326,000.00 
7.316) 1,704,408,000.00) 1,553,544 ,000.00 











Financial Chronicle 


Total capital, 


Mr. Sims’s statement follows: 


Total resources of National banks on June 30 1933, were $22,301,927 ,000 
or 64.6% of total. 

Total resources of licensed State member banks June 30 1933, were 
$12,229,000,000 or 35.4% of total. 


These figures show how well the banks of our country have weathered 
the storm of depression and emphasize the important part which the State 
banking institutions play in our great Federal Reserve System, through 
their voluntary membership. 

Both classes of banks perform equally useful and necessary functions and 
I do not make comparisons for the purpose of dispargement, but to em- 
phasize the colossal size of the two great banking systems and to direct 
attention to the importance and need of both in the development and 
handling of our country s business. 

There is so much talk about a unit system of banking in this country 
that I believe a word of warning is necessary here. 
State banks have been materially decreased by the conversion of State 
banks to the National system, but the preponderating volume of State 
bank resources as late as June 30 1933 must warn our National authorities 
that banking legislation should be cautiously pursued to guard against 
injury to this great element of our financial structure, and a possiblegrave 
disruption of our business affairs. 


The total resources of 
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SIMS, SECRETARY-TREASURER NATIONAL 


SPECIAL AGENT IN CHARGE OF 


. OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE- 
ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, &C., 


ASSOCIATION OF SUPERVISORS OF STATE 
HIBERNIA BANK & TRUST CO., IN 











159,464 467.72 
11,655,000 .00| 
4,727,649 .68) 
3,780,000.00) 
12,196 ,798.33 


27,410,277 .60 
2,143,715.80, 
1,154,190.00 

*7,129,866.01) 


24'249'200.00| __7,375,895.40| 
6,229,000.00,  3,542,0g0.00) 
2,676,000.00| — 7,857,781.61! 
19,466,675. 00) 9,882,275.76 
8,892,500.00| —_6,164,976.27! 
12,000,600.00}  10,159,211.06| 
32,440,000.00]  11,996,360.34) 
1,260,000. ou 1,121,350.00 


8 8,971, 740. 9 2,295,000.00) 


1,447 ,040,110. 16 | 2,282,256,186.51 | 617 ,705,696 .21| 4,347 ,001,993.18|25,642,739,879.95 


1,633,525, 000. 00) 


|1,341,658,186.51 


1,307,888,785.00] 1,332,891 ,448.86 2 


1,595,243,603.89) 1,450,494,206.82 


1,794, 110,615.82) 1,584,458,465.10 
1,855,237 ,769.73 1,450,746,035.80 
1,915,334,597 .03/ 1,547,908,798.76 
1,990,525,694.76) 1,052,290,607 .72 


1,998,703 ,493.43| 3,421 ,015,492.83 
1,791,643,006 .77|3,930,422,391.17 
1,447 ,040,110.46/2,282,256,186.51 
1,118,603,000.00| 872, 226,000.00 
1,224,166,000.00; 986,384,000.00 
1,273.205,000.00 1,029,406 ,000.00 
1,289,528,000.00) 1,036, 184,000.00 





1,361,144,000.00) 1,106,544,000.00 





87,755,469.18| 13,761, 591.97 





sepsis ded dbl 


310,496,619.44| 48,276,499.37 


} 


Capital, Surplus 
Undivided and Undivided 
Profus. Profus. 


$ $ 
1,227,729.23) 13,316,809 .53 





416,145.00 4,175,645.00 
1,106,118.32 12,398,519.20 
14,254,529.67| 126,878,256.19 
1,431,080.98 7,515,377 .22 
35,530,213.36| 125,549,233.66 
2,781,384.01 35,482,554.16 
962,459.31 11,039,574.71 
3,174,400.72 26 570,434.83 
261.127.18 3,669 ,127.18 
12,041,366.89) 120,635,411.17 
6 813,578.00 56,788,319 .00 
4,333,287 .88 39 238,921.71 
2,414,967 .16 27 ,426 424.90 
2,357 ,069.17 39,139,455.07 
1,586,891.11 18,696,315.48 
7,971,627 .46 26,185,530.42 
24,383,323.74 75,883 ,478.77 
94,389,580.00| 294,630,930.00 
2,414,667. 03 | 39 628,784.69 
3,288,393.00) 24,707,079.00 
680,036.55! 11,662,140.25 


8,902,464.87| 100,436,784.58 


718,684.52) 
1,860,878.11) 
111,287.35 


6 ,732,481.97 


25,307 ,688 .87 


31,815.83) 


1, oa 141.75 


539.22!) 4,049,298.91 


8, mf '971.00| 132,377/451.00 
630,788.42} 7.217,999.17 
406,422.61 5,857,663.67 


19,526,630.37| 
942'830.74) 
1,160,401.74| 


3,105,487.42| 34,730,582.82! 
915,122.48 10,686,152.48 
798,421.65) 11,332,203.26) 
3,111,683.69) $2,460,634.45) 
3,421,223.81]| 18,478,700.08 
2,623,809.84| 24,783,620.90 


10,545,393.50 
168,057 .89 


15,294,315.59 
538,287.35 


854,965.83 


,896,172,000.00/ 11 
22,277 ,721.24 


518,237 ,586.53 
58,591,907 .97 
7,814,196 .22 
6,094,591.74) 
19,326,664. 34) 


54,981,753.84 
2,549 407.89 


Deposits, Incl. 
Certified and 
Cashiers’ Checks. 


$s 

43,181,649 .62 
25,206 835.90 
47 334,989.13 
895,895,310.59 
33,256 858.03 
870,002 569.62 
115,414,702.16 
39, 368,374.64 
64,677 147.22 
27 874,776.10 
562,111,886.44 
272,817,546 .00 
228,985,321.94 
109,280,612 .81 
149,929,271.00 
101,316,558 .82 
202 ,627 ,207 .84 
447 870,634.81 
2,952,183,768.00 
281,327 ,905.77 
189,964,996 .00 
66 ,528 639.26 
509 521,856.43 


2/901 ‘701.33 
198,694,601 .27 


176,928,699.05| 1,115,803,641.23 
4,685,239 .05 


.518,576,000.00 
121,963,692.64 


15,428 ,609.71 





112,334,936 .32) 


—_ 


36 998,796.88) 
61,621,920.74| 


897 ,633 ,728.00 
39,201,584.65 
28,612,953.75 

1,823,525,465.23) 

404,913,857. 31| 
38,792,827 .38; 
24'995.917.75. 
65,875,857 .10) 

118,222,089 .42) 
56,199,512.10) 

141,954,493. 16) 

135,874,375.89) 





96,127,697 .56| 
279,192, 156.69) 
11,968,743.00| 


940.5 598 ,000. 00/2 235, 600, 000. 00}2 


382, 105,696.21} 


424 ,871,070.13 


530,874,750.17|5 


403, 572. 29) 


11,670,312.29 











53,960,063. 66 


2.809, 723, 000. 0.00/17, 802, 462, 000. 00 


1,537,278,993.18| 7,840,277,879.95 


58,882 ,640.87| 2,899 662,677 .73|21,632,822,011.81 
295,274,641.47/3,341 ,012,552.18/23,954,838,611.35 
318,844,745.52) 3,587,081,143.56/23,780,750,818.50 
319,108,543 .39| 3,700,677 ,924.31 
335,458,195.93| 3,64) ,444,001 .50/27,013,525,116.92 
346,360,002 .62|3,809,603,398.41/28,402,756,641.94 
386,578,187 .34|4,029 394 ,489.82/31,114,361,942.13 
4,288,361 ,903.09/34,116,035,973.16 
451 ,252,333.91)4,547,270,050.89/|34,662,024,564.17 
462,974,328 .31\4,739,284 004.4334 435, 434,860.78 
5,378 ,055.37|5,573.901 ,341.84/35,737 ,701,757 .28 
549,789 ,244.99/6, 164,175,456 .31/35,805,022 535.40 
-950 593,736.43 |34,266,550,658.12 
409 324,369.65) 5,231,389,767 .59/30,969 845,615.59 
617,705,696 .21)| 4,347 ,001,993.18)25,642,739,879.95 
372,649,000 .00) 2,363 ,478.000 .00| 15,924 865,000.00 
411,525,000 .00) 2,622 075,000.00) 17,155,421 ,000.00 
431,204,000 .00) 2,733,815,000.00|15,478,354,000.00 
508,560,000 .00) 2,834,272 ,000 .00| 15,390,438 000.00 
1,319, 144,000.00) 1,067,652 ,000.00)| 486 , 172,000.00) 2,872,968 ,000 .00| 17 ,036 281,000.00 
1,335,572 ,000.00! 1,073,363 ,000.00/ 507 905,000.00) 2,916 840,000.00) 17 598,696 ,000.00 
490 457 ,000 .00) 2,958 445,000 .00/ 19,382,947 ,000.00 
500,519,000.00 3,109,657 ,000 .0U| 20,175,798 ,000 .00 
519,670,000 .00/ 3,219,971 ,000.09) 20,912,209 ,000.00 
558 ,647 ,000 .00| 3,425,957 ,000.00/22 ,279 ,082,000.00 
538,744,000 .00) 3,700,341 ,000.00) 22,872,880 ,000.00 
541,195,000 .00) 3,799, 147 ,000.00/21,640,978 000.00 
6,935) 1,716,254,000. 00/1, 529,896,000 .00 532,759,000 .00)| 3,778,909 ,000 .0U) 22 ,344, 166,000.00 
12-31 31| 6,373' 1,621,449 ,000.00) 1,381,612,000.00|351,597,000.00) 3,354,658,000.00| 19,244,347 000.00 


12,257,134, 


23,510,877,185.07 





Loans 


and 
Discon nis. 


$ 
35,360,865.49 
11,144,830.62 
29,925,636.14 
547 723,238.25 
17,311,084.59 
575,276, 151.86 
67 995,030.24 
15,181,974.22 
46,420,805 .69 
9,748,916.37 
308,285, 164.36 
177,753,235.00 
198,305,123.54 
76,900,522.31 
135,311,360.32 
75,056 452.81 
93,818,303.57 
236,552,152.73 
,978,365,831 .00 
72,856 ,915.58 
93,035,165.00 
39,176,285.35 
251,282,312.82 
16,073,634.84 
39,484.720.58 
1,463,731.89 
76,727,451,70 
359.584,047.99 
2,285,251.46 


a2 ,958,112,000.00 


76 ,013,926.69 
12,127 ,690.00 
591,239,986 .00 
17,609 053.95 
14,704,641.15 
1,006 , 189,104.42 
196 ,756,304.28 
17,970,417.5 
15,914,795.87 | 
65,344 675.71) 
75,622,125.44| 
44 628,487.77 
90,974,837 .91 
107 .555,766.13 
65,873,299.26' 
73,733,766.31 
191,304 643.90 
8,503,727 .35) 


fl, 518, 874. 16 


11,270,099 ,320. 


8, 116, 972,000. 00) 


3,153,127,320.13 


14, "411 603, ‘000.00 
14,862,183,000.00 
14,658,696 000.00 
13,729,109 000.00 
11,926 828,000.00 
5.88711 633, 525,000.00! +940,598,000. 00|+235600000.00 2,809 723,000 .00'17 ,802 462,000.00! 8,116 ,972,000.00 


Securities, &c. 





526.40 
15,334,616 394.62 
15,449 134,595.23 
14,108 ,585,847.71 
15,547 076,777 .07 
16,264,679 542.27 
15,836 362,018.96 
18,832,589 ,370.81 
18,975,015,724.66 
19,374,343 741.27 
24,787 ,946 990.65 
25,139,287 ,003.42 
22,794,530,611.00 
15,344,574,234.94 
11,270,099 ,320.13 
10,588,801 ,000.00 
12,396 ,900 ,000 .00 
11,680,837 ,000.00 
11,293,874 ,000.00 
11,679,621 ,000.00 
11,963,102,000.00 





Bonds, 
Stocks, 





$ 
8,990,272.98 
10,280,226 .49 
12,408,071.86 
426,767 519.86 
12,920,544.75 
318,374,494.92 
67,678,071.15 
22'453,874.92 
14,270,497 .32 
13,646,356.97 
401,713,324.03 
76,168,806 .00 
14,702,133.71 
28,369,470.96 
45,247 ,288.13 
36,525,282.60 
122/865,611.12 
243.059,618.02 
1,010,744,315.00 
171,334,261.35 
82,844.807.00 
20,952,401.03 
219.796 544.99 
15,347 ,874.21 
14,781,089.81 
799,921.12 
148,618,439.09 


802 044,095.98 


1,853,875.71 


42,927 462,000.00 


41,483 ,848.52 
2,437 ,998.71 
267 ,643,692.00 
261,247.55 
10,379, 531.07 
1,170,822,222.25 
228,956 ,884.80 
12,824,768.50 
17 ,204, 540.32 
10,656 ,618.29 
38, 103,019.62 
23 680,726.51 


48,700,397 .30 


32,489,098.31 
41,941 ,401.46 
23 403,722.36 
96 ,476 406.34 

3,200,327 .92 


V7, 336, 083.92 


9,381,023,262.83 


7, 371, 631 000. 00 


2,009 392,262.83). 


8,497 523,011.46 
8,235,427 ,676.40 
8,877, 828,333.49 
9,414,104,361.97 


7,438,708 ,895.68 
8,055,053 ,931.93 


8,471,967 ,470.89 


9,368,247 394.43 
9,910,820,131 .68 
10,644,546,769.40 
11,473,648,518.46 
10,875,944 ,008.73 
11,804,090 ,092.22 
9,540,471,533.74 
9,381 ,023,262.83 
5,047 521,000.00 
4,498,771 ,000.00 
4,028,059 ,000.00 
4,118,160,000.00 
5,041,122,000.00 
5,005,950 ,000 .09 
5,753,440 ,000.00 
6,074,916 ,000.00 
6,323,680 ,000.00 
7,080 ,900 ,000 .00 
7,070,755 ,000.00 
6,555,672 ,000.00 
7,662,377 ,000.00/28 
7,201 425,000.00 
+7,371,631,000.00 















































Total 
Resources. 


8 
61,587,996 .25 
29,435,877 <s 


"159,109.523.66 
"818.81 
100/452,036.72 


235, 702, "388.74 
564,959, '994.88 
4,302,648,292.00 
349,870 ,938.60 
221,325,160.00 
87,791,951.86 
639, 875,481.77 
44,816,411.03 
78,754,271.08 
3,702,981.14 
225,345,890.79 
1,393,594,548.74 
5,757 ,245.61 


13,747,315,000.00 


175,655,727 .35 
20,396,295.90 
1,082,186 ,666.00 
49,344,677 .86 
35,870,408.40 
2,669 580,073.93 
471,837 ,993.01 
50,245,707 08 
33,119,336.19 
114; 858,236.42 
177 349,163.40 
84 039,276.38 
166 ,687 ,505.44 
181,790,373.64 
135,247 ,255.18 
126 429,395.52 
359,303 458.00 
15,450,743.62 


72, $20, 963. 13 


31,727 245,993.28 


22 301 927,000. 00 


9 ,425,318,993.28 


25,965,675,836.30 
29,191,455,648.43 
29,412,657 ,029.83 
28,808,553,358.84 
32,081 329,235.59 
33,641 ,174,127.53 
36 679.382 ,463.73 
39,105,787 ,890.95 
40,046 661,611.28 
41,865,784,224.54 
43 ,644,840,001.44 
44,690,068 270.82 
42,636 ,420,579.72 
38,468 ,264,964.10 
$1,727 245,993.28 
20,799 550,000.00 
22,196,737 ,000.00 
20 ,307 ,651,000.00 
19,815,402 ,000.00 
21,612,713,000.00 
22,062 888,000.00 
23 ,832 463,000.00 
24,893 665,000.00 
25,699,147 ,000.00 
27,573,687 ,000.00 
29,021,912 ,000.00 
27 ,348,498,000 .00 
,126 ,467 ,000.00 





24,662,286 ,000.00 
22,301,925,000.00 





Total banks --_-- 


Total resources . - - - - 





Total capital, surplus and undivided profits... 
Total deposits. ._...----- 


All banking institutions of the United States on June 30 1933, show: 


___$7,156,724,993.18 
-_43,445.201,879.95 


54,029 ,182.993.28 


Restricted State banks and unlicensed National banks are included in above 
17,400 figures, except where noted. 

a Savings banks not included. 

* Includes undivided profits. 

+ Figures for unlicensed National banks not included. 









































2030 


Subscription Books on Offering of 4% Treasury 
Certificates of Indebtedness Closed—Treasury De- 
partment’s Circular on Issue. 


The subscription books on the offering of 4% United 
States of America Treasury certificates of indebtedness of 
Series TJ-1934 were closed on Sept. 13. The offering, 
referred to in our issue of Sept. 9, page 1858, was issued in 
exchange for Treasury certificates of indebtedness of Series 
TS-1933, maturing Sept. 15 1933. The following circular, 
on the closing of the books, was issued by the New York 
Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK 


Fiscal Agent of the United States. 
{Circular No. 1280, Sept. 13 1933.] 


Subscription Books Closed 
On Offering of United States of America 4%% Treasury Certificates of 
Indebtedness of Series TJ-1934. 
To all Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned: 

In accordance with instructions from the Treasury Department the 
subscription books for the offering of United States of America 4% 
Treasury certificates of indebtedness of Series TJ-1934, dated and bearing 
interest from Sept. 15 1933, due June 15 1934, offered only in exchange 
for Treasury certificates of indebtedness of Series TS-1933, maturing 
Sept. 15 1933, were closed at the close of business to-day, Wednesday, 
Sept. 13 1933. No further subscriptions to this offering can, therefore, 
be received after the close of business to-day. 


GEORGE L. HARRISON, Governor. 


The Treasury Department’s circular describing the cer- 
tificates follows: 


UNITED STATES OF AMERICA. 


Treasury Certificates of Indebtedness. 
Y%%, Series TJ-1934, Due June 15 1934. 


Dated and bearing interest from Sept. 15 1933. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Rexerve banks, under the authority of the 
Act approved Sept. 24 1917, as amended, Treasury certificates of in- 
debtedness of Series TJ-1934 in exchange for Treasury certificates of 
indebtedness of Series TS-1933, maturing Sept. 15 1933. The amount 
of the offering is limited to the amount of Treasury certificates of indebted- 
ness of Series TS-1933, maturing Sept. 15 1933, tendered and accepted. 

Description of Certificates. 

The certificates will be dated Sept. 15 1933 and will bear interest from 
that date at the rate of 4% per annum, payable on a semi-annual basis. 
They will be payable on June 15 1934. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The certificates will have two interest 
coupons attached, payable on Dec. 15 1933 and June 15 1934. 

The certificates shall be exempt, both as to principal and interest, from 
all taxation (except estate and inheritance taxes) now or hereafter imposed 
by the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority. 

The certificates will be accepted at par during such time and under 
such rules and regulations as shall be prescribed or approved by the Secre- 
tary of the Treasury in payment of income and profits taxes payable at 
the maturity of the certificates. 

The certificates will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 


Application and Allotment. 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as official 
agencies. 

The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to allot less than the amount of cer- 
tificates applied for and to close the books as to any or all subscriptions 
at any time without notice; the Secretary of the Treasury also reserves 
the right to make allotment in full upon applications for smaller amounts, 
to make reduced allotments upon, or to reject, applications for larger 
amounts, and to make classified allotments and allotments upon a graduated 
scale; and his action in these respects shail be final. Allotment notices 
will be sent out promptly upon allotment, and the basis of the allotment 
will be publicly announced. 

Payment. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Sept. 15 1933, or on later allotment, and may be made 
only in 14%% Treasury certificates of indebtedness of Series TS-1933 
maturing Sept. 15 1933 and will be accepted at par. 

General Provisions. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. After allot- 
ment and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive certificates. 

DEAN ACHESON, Acting Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, 
Sept. 8 1933. 
Department Circular No. 498 (Public Debt). 


_— — 
— 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Sept. 20. 1933. 


A new offering of 91-day Treasury bills to the amount 
of $100,000,000 or thereabouts was announced on Sept. 13 
by Acting Secretary of the Treasury Hewes. The bills 
will be used to meet an issue of $100,361,000 maturing on 
Sept. 20. They will be dated Sept. 20 and will mature 
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Dec. 20 1933. On the maturity‘date the face amount wil 
be payable without interest. Tenders to the offering will 
be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern standard time, Monday, 
Sept. 18. No tenders will be received at the Treasury 
Department, Washington. The bills will be sold on a dis- 
count basis to the highest bidders. They will be issued 
in bearer fprm only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). Mr. Hewes’ annourcement said in part: 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal] places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 18 
1933, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Sept. 20 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 

S- 


Robert P. Lamont Resigns as President of American 
Iron and Steel Institute—Letter of Former Member 
of Hoover Cabinet Indicates Lack of Sympathy 
with NRA—Asserts “No One Knows How Far” 
Government Regulation of Business May Go. 


Robert P. Lamont, who was Secretary of Commerce under 
President Hoover and who has been President of the Ameri- 
can Iron and Steel Institute since Aug. 4 1932, resigned as 
President of the Institute in a letter dated Sept. 1 and made 
public on Sept. 13. Copies of the letter of resignation 
addressed to Charles M. Schwab, Chairman of the Board, 
were given to the press without comment. The letter indi- 
cated that Mr. Lamont was not in sympathy with the opera- 
tion of the NRA as it affected the steel industry. Referring 
to the Government regulation of steel production, he said: 
‘No one knows how far it may go.’’ He mentioned the 
attendance of three Government representatives at the meet- 
ing of the board of directors of the Steel Institute on Aug. 29 
and called this ‘the beginning of Government regulation of 
business. . . . From now on, for an indefinite period 
the principal activities of the Iron and Steel Institute will 
be in seeing that the obligations of the industry under the 
code are properly &arried out and reported to the Govern- 
ment. The opportunity for constructive, forward-looking 
studies and plans for the industry as a whole, that seemed 
possible a year ago, must give way to the present practical, 
immediate needs, which can best be met by men familiar with 
the vast details of the various branches of the industry. I 
ean be of little help in this work.’’ 

Text of Lamont's Letter. 








Sept. 1 1933. 
Mr. C. M. Schwab, Chairman Board of Directors 
American Iron and Steel Institute, New York, N. Y. 


Dear Mr. Schwab: 

At my first meeting with the Executive Committee of the American Iron 
and Steel Institute in September a year ago I read a brief statement, two 
paragraphs of which were as follows: 

I have assumed that Fane Pp in enlarging and broadening the 
scope of the work of the Iron and Steel Institute is primarily the practical 
one of getting and keeping the industry on a sound and profitable basis in 
so far as this can be ught about by co-operation between the various 
units—within the law. ; 

I assume also that in addition to this, the reasons for making these 
chan are related—not so much to conditions growing out of this depres- 
sion but rather to the more fundamental difficulties affecting al] industries 
which, if not worked out within or by industry itself, will in the end bring 
about changes in existing laws and a greater measure of Government contro 
than most of us would like to see.” 

A few suggestions were made as to how a beginning might be made in 
enlarging the activities of the institute. 

But conditions in the industry were bad and getting worse. Executives 
were naturally concerned with immediate, pressing problems. Monthly 
losses were increasing and accumulating. Final losses for the year amounted 
to more than $150,000,000. 

A momentous National election was approaching. The result fore- 
shadowed important changes in Governmental! policy, but, unfortunately, 
a four months’ interval of uncertainty intervened before the new adminis- 
tration could function. Meanwhile prices continued to decline, industrial 
activity reached new low levels, banks were failing everywhere. Inaugural 
week saw the country industrially and financinally prostrate and the morale 
of the people at the lowest point of the depression. A special session of 


Congress was convened. Various relief measures began to be discussed; 
among others, the 6-hour-day and 5-day-week bills which were later re- 
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Subscription Books on Offering of 4% Treasury 
Certificates of Indebtedness Closed—-Treasury De- 
partment’s Circular on Issue. 


The subscription books on the offering of 4% United 
States of America Treasury certificates of indebtedness of 
Series TJ-1934 were closed on Sept. 13. The offering, 
referred to in our issue of Sept. 9, page 1858, was issued in 
exchange for Treasury certificates of indebtedness of Series 
TS-1933, maturing Sept. 15 1933. The following circular, 
on the closing of the books, was issued by the New York 
Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK. 


Fiscal Agent of the United States. 
{Circular No. 1280, Sept. 13 1933.] 


Subscription Books Closed 
On Offering of United States of America 4%% Treasury Certificates of 
Indebtedness of Series TJ-1934. 
To all Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned: 

In accordance with instructions from the Treasury Department the 
subscription books for the offering of United States of America 4% 
Treasury certificates of indebtedness of Series TJ-1934, dated and bearing 
interest from Sept. 15 1933, due June 15 1934, offered only in exchange 
for Treasury certificates of indebtedness of Series TS-1933, maturing 
Sept. 15 1933, were closed at the close of business to-day, Wednesday, 
Sept. 13 1933. No further subscriptions to this offering can, therefore, 
be received after the close of business to-day. 


GEORGE L. HARRISON, Governor. 


The Treasury Department’s circular describing the cer- 
tificates follows: 


UNITED STATES OF AMERICA. 


Treasury Certificates of Indebtedness. 
\Y%Q%, Series TJ-1934, Due June 15 1934. 


Dated and bearing interest from Sept. 15 1933. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Rexerve banks, under the authority of the 
Act approved Sept. 24 1917, as amended, Treasury certificates of in- 
debtedness of Series TJ-1934 in exchange for Treasury certificates of 
indebtedness of Series TS-1933, maturing Sept. 15 1933. The amount 
of the offering is limited to the amount of Treasury certificates of indebted- 
ness of Series TS-1933, maturing Sept. 15 1933, tendered and accepted. 

Description of Certificates. 

The certificates will be dated Sept. 15 1933 and will bear interest from 
that date at the rate of 4% per annum, payable on a semi-annual basis. 
They will be payable on June 15 1934. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The certificates will have two interest 
coupons attached, payable on Dec. 15 1933 and June 15 1934. 

The certificates shall be exempt, both as to principal and interest, from 
all taxation (except estate and inheritance taxes) now or hereafter imposed 
by the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority. 

The certificates will be accepted at par during such time and under 
such rules and regulations as shall be prescribed or approved by the Secre- 
tary of the Treasury in payment of income and profits taxes payable at 
the maturity of the certificates. 

The certificates will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege. 


Application and Allotment. 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as official 
agencies. 

The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to allot less than the amount of cer- 
tificates applied for and to close the books as to any or all subscriptions 
at any time without notice; the Secretary of the Treasury also reserves 
the right to make allotment in full upon applications for smaller amounts, 
to make reduced allotments upon, or to reject, applications for larger 
amounts, and to make classified allotments and allotments upon a graduated 
scale; and his action in these respects shail be final. Allotment notices 
will be sent out promptly upon allotment, and the basis of the allotment 
will be publicly announced. 

Payment. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Sept. 15 1933, or on later allotment, and may be made 
only in 14% Treasury certificates of indebtedness of Series TS-1933 
maturing Sept. 15 1933 and will be accepted at par. 

General Provisions. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. After allot- 
ment and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive certificates. 

DEAN ACHESON, Acting Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, 
Sept. 8 1933. 
Department Circular No. 498 (Public Debt). 


- 
ee 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Sept. 20. 1933. 

A new offering of 91-day Treasury bills to the amount 

of $100,000,000 or thereabouts was announced on Sept. 13 

by Acting Secretary of the Treasury Hewes. The bills 





will be used to meet an issue of $100,361,000 maturing on 
Sept. 20. They will be dated Sept. 20 and will mature 
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Dec. 20 1933. On the maturity’date the face amount wil 
be payable without interest. Tenders to the offering will 
be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern standard time, Monday, 
Sept. 18. No tenders will be received at the Treasury 
Department, Washington. The bills will be sold on a dis- 
count basis to the highest bidders. They will be issued 
in bearer form only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). Mr. Hewes’ announcement said in part: 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 


on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 


Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 


are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 


Immediately after the closing hour for receipt of tenders on Sept. 18 
1933, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 


made at the Federal Reserve Banks in cash or other immediately available 
funds on Sept. 20 1933. 


The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 

<S- 


Robert P. Lamont Resigns as President of American 
Iron and Steel Institute—Letter of Former Member 
of Hoover Cabinet Indicates Lack of Sympathy 
with NRA—Asserts “‘No One Knows How Far” 
Government Regulation of Business May Go. 


Robert P. Lamont, who was Secretary of Commerce under 
President Hoover and who has been President of the Ameri- 
can Iron and Steel Institute since Aug. 4 1932, resigned as 
President of the Institute in a letter dated Sept. 1 and made 
public on Sept. 13. Copies of the letter of resignation 
addressed to Charles M. Schwab, Chairman of the Board, 
were given to the press without comment. The letter indi- 
cated that Mr. Lamont was not in sympathy with the opera- 
tion of the NRA as it affected the steel industry. Referring 
to the Government regulation of steel production, he said: 
‘No one knows how far it may go.’’ He mentioned the 
attendance of three Government representatives at the meet- 
ing of the board of directors of the Steel Institute on Aug. 29 
and called this ‘‘the beginning of Government regulation of 
business. . From now on, for an indefinite period 
the principal activities of the Iron and Steel Institute will 
be in seeing that the obligations of the industry under the 
code are properly &arried out and reported to the Govern- 
ment. The opportunity for constructive, forward-looking 
studies and plans for the industry as a whole, that seemed 
possible a year ago, must give way to the present practical, 
immediate needs, which can best be met by men familiar with 
the vast details of the various branches of the industry. I 
ean be of little help in this work.”’ 

Text of Lamont’'s Letter. 








Sept. 1 1933. 
Mr. C. M. Schwab, Chairman Board of Directors 
American Iron and Steel Institute, New York, N. Y. 


Dear Mr. Schwab: 


At my first meeting with the Executive Committee of the American Iron 
and Steel Institute in September a year ago I read a brief statement, two 
paragraphs of which were as follows: 

I have assumed that your p in enlarging and broadening the 
scope of the work of the Iron and Steel Institute is primarily the practical 
one of getting and keeping the industry on a sound and profitable basis in 
so far as this can be ronehe about by co-operation between the various 
units—within the law. 

I assume also that in addition to this, the reasons for making these 
chan are related—not so much to conditions growing out of this depres- 
sion but rather to the more fundamental difficulties affecting al] industries 
which, if not worked out within or by industry itself, will in the end bring 
about changes in existing laws and a greater measure of Government contro 
than most of us would like to see.”’ 

A few suggestions were made as to how a beginning might be made in 
enlarging the activities of the institute. 

But conditions in the industry were bad and getting worse. Executives 
were naturally concerned with immediate, pressing problems. Monthly 
losses were increasing and accumulating. Final losses for the year amounted 
to more than $150,000,000. 

A momentous National election was approaching. The result fore- 
shadowed important changes in Governmental! policy, but, unfortunately, 
a four months’ interval of uncertainty intervened before the new adminis- 
tration could function. Meanwhile prices continued to decline, industrial 
activity reached new low levels, banks were failing everywhere. Inaugural 
week saw the country industrially and financinally prostrate and the morale 
of the people at the lowest point of the depression. A special session of 
Congress was convened. Various relief measures began to be discussed; 
among others, the 6-hour-day and 5-day-week bills which were later re. 
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Placed by measures which finally took form in the NIRA. This was 
signed by the President on June 16. Work had already begun on a code 
of fair competition for this industry, which was completed and presented 
to the Administrator of the NRA on July 15. A public hearing was held 
on July 31 and the code was approved on Aug. 19. 

On Aug. 29 the board of directors held its first meeting in its capacity as 
Administrator of the code. Three representatives of the NRA attended 


the meeting, marking the beginning of Government regulation of business. 
No one knows how far it may go. 

From now on, for an indefinite period the principal activities of the 
Iron and Steel Institute will be in seeing that the obligations of the industry 
under the code are properly carried out and reported to the Government. 

The opportunity for constructive, forward-looking studies and plans 
for the industry as a whole, that seemed possible a year ago, must give 
way to the present practical, immediate demands, which can best be met 
by men familiar with the vast details of the various branches of the in- 
dustry. I can be of little help in this work. 


I therefore hereby tender my resignation as President of the American 
Iron and Steel Institute, to be effective at your earliest convenience. 

In leaving, I should like to express to you personally, Mr. Schwab, and 
to all members of the board my deep appreciation of the thoughtful, friendly 
consideration which I have received throughout a difficult and trying year. 

Yours sincerely, 
ROBERT P. LAMONT. 

250,000 March in New York Citys’ NRA Parade—Spec- 
tators Estimated at 2,000,000 in Noteworthy 
Demonstration Which Lasts Ten Hours. 

New York City celebrated the President’s NRA Day on 
Sept. 13 with a parade that undoubtedly was one of the 
most unusual demonstrations of its kind in the Nation’s 
history. More than 250,000 persons marched up Fifth 
Avenue in the parade, which lasted ten hours, with marchers 
passing the reviewing stand at the rate of 18,000 to 25,000 
an hour. It was estimated that approximately 2,000,000 
spectators witnessed the demonstration participated in by 
employers and employees of all branches of trade, commerce 
and industry. Included in the line of march were 200 bands 
while 73 army, navy and civilian aeroplanes engaged in 
sky manouvers. Major General Dennis E. Nolan was the 
Grand Marshal of the parade, which was reviewed by 
General Hugh S. Johnson, National Recovery Administra- 
tor; Governor Lehman of New York, Mayor O’Brien of New 
York City, Governor A. Harry Moore of New Jersey, Gover- 
nor Wilbur L. Cross of Connecticut, Grover A. Whalen, 
chairman of the New York City NRA committee, and others. 
The enthusiasm of both those in the parade and in the milling 
crowds of spectators was commented upon in all New York 
City newspapers on the following day. 

Plans of Administration for Assisting NRA Industries 
Through Loans by Reconstruction Finance Corp. 
to Banks, Trust Companies and Mortgage Com- 
panies—About $1,000,000,000 Reported Available 
Through Corporation—Loans Up to Six Months 
at 3%—Loans by R. F. C. for Longer Periods 
Lowered from 41% to 4%. 

After several conferences with President Roosevelt on 
the subject of loans to assist in the NRA program, Jesse H. 
Jones, Chairman of the R. F. C., issued a statement on 
Sept. 14 saying: 

For the purpose of assisting business and industry directly in co-operation 
with the NRA program, the Reconstruction Finance Corporation will 


make loans to banks and trust companies at 3% interest, for any part 
of six months, which will re-lend, 

(a) For the purchase of materials for manufacture. 

(b) To cover the actual cost of labor in the manufacture and processing 
of material. 


(c) To assist merchants especially affected by the NRA. 


In a dispatch from Washington, Sept. 14, to the New 
York ‘‘Times’”’ it was pointed out that the important features 
of the program are: 


1. Loans by the Reconstruction Finance Corporation to banks and trust 
and mortgage companies at 3% interest for any part of six months, when 
the loans are obtained for the purpose of relending at not more than 5% 
to industry, to aid it in meeting requirements under the NRA. 

2. A reduction from 4% to 4%, as of Oct. 1, in the Reconstruction 
Finance Corporation interest rate on long-term loans to banks and related 
financial institutions, including those outstanding. 

3. A proposal for the organization pt local mortgage companies, to 
supplement bank lending where loans are of a sound character but slow. 
Under this plan industries would be permitted to join in a co-operative 
local movement to seek loans from the Reconstruction Finance Corporation 
on collateral on which banks have been hesitant to extend credit. 


From the Washington account (Sept. 14) to the New 
York ‘‘Journal of Commerce,” we quote: 


Chairman Jones, following a conference with President Roosevelt, de- 
scribed the new program as ‘‘credit inflation.’’ It was taken to be a 
method of the Administration to stave off actual currency inflation under 
the so-called Thomas amendment as demanded by members of Congress. 

“This is inflation,’’ Jones declared in a press conference at which he 
issued the formal announcement. ‘‘The best form of inflation is credit.’’ 


Chairman Jones estimated that the corporation had about $1,000,000,000 
for recovery loans. 


{n his prepared statement Chairman Jones stated: 


A condition of the loans by the Reconstruction Finance Corporation 
at this (3%) rate will be the relending to the ultimate borrower at a rate 
of not more than 5% per annum, thus allowing the bank not to exceed 
a 2% margin. 
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The statement by Chairman Jones continued: 


Such loans by the Reconstruction Finance Corporation may be collat- 
eraled by the short term note of the manufacturer or merchant, secured by 
a valid assignment of an unconditional order for the finished product, and 
(or) mortgages, real or chattel, on plant, equipment, real estate, raw ma- 
terial or finished product, or in any other manner acceptable to the bank 
and to the Reconstruction Finance Corporation. 

Where banks do not want to borrow for such purposes, or in those in- 
stances where the loan is more in the nature of operating capital, but the 
necessity for which, as well as the security, can be definitely established, 
the organization of bona fide mortgage companies in each community, or 
borrowing through those now in existence, is suggested. Loans to mortgage 
companies, when properly secured, generally speaking, will be made up to 
five times the cash or sound capital of the mortgage company and carry an 
interest rate from the Reconstruction Finance Corporation of 4%. Mort- 
gage companies borrowing to re-lend will be required to charge fair rates to 
their borrowers. 

Bulletins are being sent to all Reconstruction Finance Corporation 
Agencies covering these points, and the co-operation of banks, mortgage 
companies and others in a position to lend assistance in the recovery pro- 
gram is earnestly solicited. 

While all applications will be made through the Reconstruction Finance 
Corporation Agencies, a department will be established at the Washington 
office to give especial attention to loans contemplated under this plan. 

In addition to the foregoing and to further assist in the recovery program, 
the Corporation will reduce its base lending rate from 4% % to 4%, that is, 
to such borrowers as banks, mortgage companies, insurance companies, 
and others that are now paying 4%%. 

It is the opinion of the directors of the Reconstruction Finance Corpora- 
tion, that much needed relief can be had by the organization and use of 
local mortgage companies of substantial nature to supplement bank lending 
where loans are of a sound character, but slow. 

A liberal use of the above, coupled with wide spread co-operation by banks 
in supplementing the nation’s banking structure through the issuance of 5% 
preferred stock to be sold to the Reconstruction Finance Corporation, will 


naturally bring the banks in more effective assistance in the President's 
Recovery Program. 


From the advices of Sept. 14 to the ‘‘Times”’ we take the 
following: 


The program would have the effect of placing the Reconstruction Finance 
Corporation in competition with the Federal Reserve Banks as a discount 
agency, thereby putting the Government in the banking business in the 
best sense of that term. As interpreted here, it would place borrowers in a 
position to come directly to the Reconstruction Finance Corporation for 
the rediscounting of loans to be passed on to industry and business, with an 
assurance of obtaining privileges which the Reserve Banks might not 
extend. 

The proposal for the setting up of local or community mortgage companies 
was stressed by Mr. Jones as one of the important factors of the program. 

He referred to it as comparable to action taken by co-operatives to protect 
their interests. A group of business concerns, he said, could organize a 
mortgage company and thus obtain long-term money with collateral which 
was sound, but might be slow. 

The Reconstruction Finance Corporation has been empowered to loan 
to mortgage companies, and it has been ruled that to come under this 
provision as bona fide, such companies must have 51% of their money 
in real estate mortgages. In connection with the proposed setting up of 
community mortgages companies by industries in a co-operative movement, 
a liberalizing of these terms is indicated, as, for instance, in making loans 
available on plant equipment. 

It is the hope of the administration that, as a result of this credit ex- 
pansion program, commercial banking credit will be generously expanded, 
and more extreme policies of inflation will not have to be attempted on a 
large scale. 

“If we can work out this credit program,” said Mr. Jones, ‘things will 
straighten themselves out.’’ 

Reconstruction Finance Corporation officials felt that the Reserve Banks 
had had the opportunity under the emergency banking legislation to do 
many of the things which the corporation now proposes. 

One reason for banks being reticent about loaning to customers to handle 
payroll and other immediate costs of operation under the NRA, it is said, 
has been lack of definite assurance that collateral offered by the industries 
would be rediscountable at the Reserve Banks. As a result, it is said, in 
many instances, the soundest of securities, such as government bonds, 
have been demanded from prospective borrowers. 

This has gone a long way to tighten the credit market, and the Recon- 
struction Finance Corporation program is intended not only to keep down 
interest rates which banks and their customers must pay, but to provide 
a rediscounting well from which the banks would know they could draw 
if they extended the credit required by industry. 

The 3% rate at which the Reconstruction Finance Corporation proposes 
to extend loans for not more than six months to banks which relend to 
industry is the same which the corporation pays on the debentures which it 
has sold to the Treasury to finance its operations. 


A previous reference to the plans for the extension of 
credit to industry through the R. F. C. appeared in our 
issue of Sept. 2, page 1682. 





_ 


A. A. A. to Subsidize Exportation of 35,000,000 Bushels 
of Wheat from Pacific Northwest at 16 to 20 Cents 
Below Domestic Market—$7,000,000 Fund Will Fin- 
ance Transaction, Designed to Bolster American 
Prices—Formal Hearing on Plan Was Set for Yes- 
terday. ' 


The Agricultural Adjustment Administration announced 
on Sept. 12 that it plans to subsidize the exportation of 30,- 
000,000 to 35,000,000 bushels of wheat from the Pacific 
Northwest. A hearing on the plan, which was drafted in the 
form of a marketing agreement, was scheduled for yesterday 
(Sept. 15) at Portland, Ore., but officials of the A. A. A. 
indicated that this hearing would be merely a formal com- 
pliance with the Agricultural Adjustment Act which provides 
that hearings must be held on three days’ notice on such 
proposed agreements. Tbe A. A. A. plans to sell the wheat 
in world markets at from 15 to 20 cents below the domestic 
level, and it is expected that it will go chiefly to China, Japan, 
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Ireland, Spain, Portugal and the Philippines. The A. A. A. 
will finance the project with a subsidization fund of $7,000,- 
000 to be derived from the wheat processing tax of 30 cents 
a bushel. This sum is already available, since 2 cents of the 
30-cent tax has been earmarked for the removal of surpluses. 
It was said in Washington that the principal purpose of the 
selling plan is to remove the large wheat surpluses now stored 
in the Pacific Northwest which have threatened price levels 
in inland markets. Transactions will be carried out through 
the North Pacife Export Equalization Association, which 
will be created under the plan. In announcing the project 
on Sept. 12 the A. A. A. said: 


Primarily, the agreement has been proposed in order to increase the 
return to Pacific Northwest wheat producers, whose prices have been 
threatened by an acute surplus in that region. 

Besides relieving an acute local wheat surplus condition in the Pacific 
Northwest, the agreement is designed to protect prices in wheat markets in 
the East and Gulf regions which have been threatened by shipments of low- 
priced Northwestern wheat through the Panama Canal and even by rail. 
This has made the Pacific surplus a burden on the whole domestic wheat 
market. 

The agreement is also designed to help carry out the terms of the inter- 
national wheat agreement, whose purpose is to remove surpluses from the 
world market. The United States export quota under the international 
agreement is 47,000,000 bushels. 

The agreement was submitted by Pacific Northwest interests themselves. 
It provides for reimbursing exporters for the difference between the American 
domestic price paid to producers of wheat and the lower world price. 

In further explanation of the project, the A. A. A. said on 
Sept. 12: 

The proposed marketing agreement has been made under the authority 
of Section 2, Section 8 and Section 12, Subsection B of the Agricultural 
Adjustment Act, which provides for marketing agreements and use of funds 
for expansion of markets and removal of surplus agricultural products. 

It is emphasized that no wheat would be sold for less than the world price 
as a result of the operation of the agreement. The wheat might be sold 
anywhere in the world market, but officials expect that most of it would 
move to the Orient. 

The agreement specifically states that the export association is a tem- 
porary organization set up to relieve an emergency. One provision reads: 
“The plans and arrangements herein specified shall not be considered as 
the adoption of any definite form or policy by the Secretary, but this agree- 
ment shall be Considered only as being necessary for the solution of the 
present critical condition in the aforesaid Pacific Northwest area.”’ 

The present ‘‘critical condition”’ is caused by a carry-over from last year's 
crop estimated at 25,000,000 bushels, which clogged the terminal and 
country elevator facilities at many points just as the new crop was coming 
to market. 

Direction of the proposed export association would be vested in a com- 
mittee of seven, with two members from the North Pacific Mills Association. 
two from the North Pacific Grain Exporters Association, one from the 
Farmers National Grain Corp., one from the North Pacific Grain Growers 
and one designated by the Secretary of Agriculture. The committee is em- 
powered, under the agreement, to appoint a managing agent. 

—— —<— - 


Minimum Wheat Prices Eliminated at Winnipeg—Trad- 
ing Speeds Upon Removal of “‘Peg’”’ Quotations. 


From Winnipeg Sept. 14 Canadian Press advices to the 
New York ‘‘Herald Tribune’”’ said: 


Pegged prices, placed on wheat and oats on Aug. 15 by a vote of the 
membership of the Winnipeg Grain Exchange, were removed to-day at an 
emergency meeting of the membership held on the trading floor here. 

Ten minutes after opening of the exchange, trading was halted, a meeting 
of members called, and a unanimous vote was taken to rescind the motion 
of Aug. 15 placing the minimum levels on Winnipeg grain values. 

Operations at once became extremely active, and the market slipped back 
about a cent. Export business was good, however, and prices came back 
to stand c. lower to 4c. higher with October at 70c., December at 72c. 
and the May future at 77 ce. 


<i 
a 





Public Works’ Fund Allotments Approach Half-Way 
Mark—Further Allocations from $3,300,000,000 
Fund Bring Total to $1,431,540,234—Secretary 
Ickes Estimates 85% of Amount Will Go to Pay- 
rolls. 

Announcement that allotments from the $3,300,000,000 
fund of the Public Works Administration are approaching 
the half-way mark was made on Sept. 9 by Secretary of the 
Interior Ickes, in making public two allotments of $3,793,671, 
which brought the total allotments to date to $1,481,540,234. 
Secretary Ickes estimated that at least 85% of the Public 
Works funds would go into pay envelopes. The allocations 
approved on Sept. 9 were listed as follows, in a Washington 
dispatch of that date to the New York “Times”: 

The first allotment of $2,273,671 to-day is to be applied to the construc- 
tion of post office buildings, marine hospitals and other Government struc- 
tures in 15 States. 

For work on the quarantine station at New York City $108,000 was made 
available, and $220,000 for repair work on the marine hospital at Buffalo. 

The quarantine station in Boston harbor received $99,980, and the marine 
hospital in the same city $27,000, while the marine hospital in Pittsburgh 
was allotted $157,500. For the quarantine station at Baltimore $45,000 
was allocated. 

For border patrol stations in California, Idaho, Montana, Vermont and 
Washington, $408,191 was allotted, while other allotments included $117,000 
for the quarantine station in Charleston, S, C., $285,500 for the marine 
hospital at Carville, La., $245,000 for the marine hospital at Fort Stanton, 
N. M., and $135,000 for a post office building at Nogales, Ariz. 

All these projects were certified as ‘desirable’ and are approved by the 
President. 

Of the second allotment of $1,520,000 to-day the General Land Office 
received $1,000,000 to continue surveys of public lands in Arizona, Cali- 


Financial Chronicle 


Sept. 16 1933 


fornia, Idaho, Montana, Washington, Utah, Colorado, Oregon, Nevada, New 
Mexico, Wyoming and Alaska. 

These surveys have been in progress for more than 150 years, and there 
yet remain to be surveyed 512,422,465 acres, of which 50,000,000 acres are 
listed ‘‘vacant, unappropriated and unreserved.” 

For the NRA $400,000 was made available for administrative expenses, 
$70,000 was set aside to construct a chemistry building at Howard Uni- 
versity, this city, and $50,000 was approved for the construction and equip- 
ment of a tourist hotel at St. Thomas, Virgin Islands. 

a 


General Johnson Pledges Government Action to Re- 
lease Credit to Industry—Recovery Administrator 
in New York Address on NRA Day, Before Mer- 
chants Association, Declares No Surrender Has 
Been Made to Labor—Asks Merchants to Curb 
Price Increases—Governor Lehman Notes Progress 
of Recovery Program in New York State. 


Describing the Administration’s recovery program as “‘the 
greatest opportunity ever presented to industry and trade,’ 
General Hugh S. Johnson, Recovery Administrator, told the 
NRA dinner of the Merchants Association of New York on 
Sept. 14 that his auditors were the “shock troops’’ of the 
war against depression. He forecast prompt action by the 
Federal Government to expand credit so that business may 
be aided in meeting increased costs occasioned by the opera- 
tion of the NRA, and he denied, emphatically, that labor 
had exerted undue influence in the framing of codes of fair 
competition. ‘‘Wholly apart from the abstract considera- 
tion of rectitude,’’ General Johnson said, ‘complete im- 
partiality is the only salvation I have in the hot spot on 
which I stand.’’ He termed controversy over features of 
the NIRA between capital and labor as a “phase’’ of the 
movement that will pass within the next few weeks. His 
talk before 1,000 merchants, industrial leaders and public 
officials while the city’s NRA parade was still in progress 
evoked frequent and prolonged applause. A partial account 
of his address and of that by Governor Lehman of New 
York is given below, as quoted from the New York ‘‘Times”’ 
on Sept. 14: : 


General Johnson's declaration of confidence that the American people 
would continue their triumphant march was reinforced by Governor 
Lehman. In an address after the General’s, Governor Lehman quoted 
new figures showing that 39,765 persons had been put back to work in 
313 up-State communities, pouring $698,178 of new purchasing power into 
the channels of trade every week. 

The recovery program is actually working, the Governor declared. 

*‘Men and women have been put back at work,’’ he declared. 

The restoration of credit cannot be accomplished by haranguing the 
bankers, General Johnson said. 


Predicts Action on Credit. 


“It can be done by creating confidence,’ he declared, ‘‘by releasing 
restrictions requiring a too great liquidity of banks, and, if necessary, by 
direct governmental interposition (through the powers of the Federal 
Reserve and the Emergency Banking Act), to extend credit on capital 
loans and on good commercial risks in cases where the existing banking 
system has been unable or unwilling, through timidity or otherwise, to 
perform its normal function. This problem is under consideration, and 
we can, I think, expect prompt action along this line. 

‘“‘We must have sympathy with the argument about the banks’ trustee 
relationship to depositors’ money, as set forth in a recent report to the 
Bankers’ Association, but it is a little curious to hear about this now when 
the need for normal banking assistance is so acute, and in cases where 
liquidity is almost at a peak, and when every economic index points upward 
—and then to think of what was happening when every condition was in 
reverse of this, when speculative loans were being made at the peak of a 
stock market hysteria, and when—if ever—extreme liquidity was indicated. 

‘Then these same custodians of the public savings were getting themselves 
into a condition which required the closing of every bank in the country, 
and all that I recall hearing from the particular authority that made that 
report at that time was that we were in a ‘creeping bear market.’ 

“There is no use in haranguing our banker friends about extending 
commercial loans where they do not think it wise. They move in a special 
atmosphere, and they do have heavy responsibilities. It is perhaps unkind 
to say that in the last few years some of them have generally been wrong. 
Perhaps they are right this time, but if somehow we could persuade them 
in proper cases to exercise the normal functions of commercial banking, 
even if the interest rate is very low, it would greatly aid the President's 
program.”’ 

Denies Favoring Labor. 


Then General Johnson turned to the apprehension that the Recovery 
Administration had surrendered to organized labor, which he said existed 
in some quarters and had been engendered largely ‘‘by the defection of a 
misguided assistant.’’ 

“The fact about all this,’’ the General went on, “is that by this law, 
while permitting industry the fullest benefits that can be obtained by 
combination, there was imposed a significant condition that workers also 
be given the right of combination, just as industry is given that right. 

“It provides that, if industry takes that valuable right, and only in that 
case, it shall accord to workers their statutory rights, which it requires to 
be recited in every industrial combination, and that right is that employees 
may organize, free from any restraint, and may bargain either individually 
or through representatives of their own choosing. Under that law, it is 
the employees’ and not the employers’ choice, as to how workers shall 
bargain, whether individually or collectively. 

“That is the law, and it is our duty to execute it exactly as we find it. 
It is our duty also to interpret this law, and it happens that both sides, 
employers and employees, have sought to pull and haul this law by inter- 
pretations to their own advantage, and, of course, we cannot countenance 
that.’’ 

Says Law Is Sole Guide. 

General Johnson told of the ‘“‘recitation,’’ referring to Section 7 which 
had been placed in the automobile code and which he said was perfectly 
proper in its context but had been used out of its context to negative 
that law. 
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‘With no suggestion from anybody,’ he said, ‘‘from labor or management, 
we announced that we would permit no more such inclusions in codes 
tending to modify the words of the Statute, but that we would stand on 
the specific wording of Section 7(a). 

“Instantly the charge was made that some labor influence had produced 
this announcement. 

“Shortly, this Administration, in the light of every factual situation 
that has arisen, will state its own interpretation of this law, We cannot 
pledge infallibility, but any decent administration can pledge impartial 
execution of a statute. Under this law, both labor and industry will get 
exactly what the law gives them, and neither will get anything more nor 
anything less. 

‘‘We have in our organization advisory boards both from industry and 
labor, very distinguished men, the very leaders on the two sides. Their 
function is advisory—no more. They have no vote. They have only the 
influence that knowledge and logic can produce.”’ 

General Johnson said it was a pity to mar this great National co-operation 
with controversy, but added that controversy was inherent in the first 
stages of this situation and it was a phase that would pass in the next 
few weeks. 

“As the vast benefits to every branch of trade and industry become 
apparent ,’’ he went on, ‘‘and as the real advantage of the labor clauses are 
better known, this new and profitable co-operation among management, 
workers and the great American public will erase every element of dissension 
and we shall all unite, in fact as well as in name, to carry Franklin Roose- 
velt’s earnest human program to such a demonstration of the value of 
American solidarity as will mark a new era in the histroy of the world.” 


Appeals to Merchants, 


General Johnson turned to the problems of merchandising and reminded 
his audience, made up predominantly of merchants, that the President had 
asked that they count on volume and small profits instead of large profits. 

“There are two compelling reasons for this,’ he continued. ‘‘First, 
price advances can overnight kill the effect of higher wages and shorter 
hours. Second, it is increased consumption of tonnage that makes factory 
employment. We must have increased volume of tonnage sales or the 
whole plan fails. 

‘‘For both of these reasons no patriotic merchant can neglect the Presi- 
dent’s request. You have long been denied adequate profits—but with the 
whole Government and people of the United States now acting together 
to save what is left of your business, it is up to you to aid this movement 
to restore to this country a volume of consumption which will permit 
you to live. 

‘Anybody that doubts this is entitled to ask himself what might happen 
both to him and to his country if this plan should fail and if—once again— 
this hopeful people should be disappointed by a new collapse. 

“Think it over. You merchants have the principal part just now. You 
are the shock troops at this stage of attack. The whole assault depends 
on you. The objective just now is a vastly increased volume of consump- 
tion, and that can happen only on the basis of a strictly repressed price 
structure. 

“The President is determined to help you in every way he can—by 
releasing credit, by encouraging buying, by increasing wages and employ- 
ment. If you are faithful under the Blue Eagle—if you mean it when you 
say ‘We do our part’—the whole weight of this great National co-operation 
is now on you; at any cost you must keep prices down."’ 

Governor Lehman pointed out that the efforts to pull the country out 
of the depression with the aid of the national recovery program had only 
begun and that the new machine set up to accomplish this was new, and 
admittedly was not yet working at full efficiency. 

“Yet it is working,’’ he declared. ‘‘We must think only in terms of 
further progress and ultimate success. We cannot afford or dare to think 
of the possibility of failure. And the program will be an ever increasing 
success if we all stand firmly together, shoulder to shoulder, ready to 
forget self and willing to make sacrifices, willing to merge our own interests 
in the greater interests of State and Nation." 

For the first time, the Governor emphasized, the country was definitely 
engaged, after less-sweeping measures had failed, in a nation-wide co- 
operative effort to stabilize trade and industry and to increase the security 
of capital and labor by providing a planned program of moderate profits, 
reasonable hours of work and adequate wages in industry and commerce. 

Turning to the progress made in New York State, he said, figures up to 
the close of last week, gathered for him by W. Averell Harriman, State 
NRA Chairman, showed that 97% of the employers in 313 communities 
of 52 counties up-State had enrolled under the Blue Eagle. He also re- 
ported that 328,982 families—40.2% of all the families in urban communi- 
ties up-State—had taken the consumers’ pledge since Aug. 28. 

“This is but the first step in the President's program to put men and 
women back at work, to give them a living wage. to increase their buying 
power, and through this increase to bring about recovery,’’ said Governor 
Lehman. 

‘‘Men and women have been put back at work—-39,765 of them in these 
313 communities. They have been put back at work at a living wage. 
The aggregate weekly total for this is $698,178, an average of $17.55. 
The figure of this weekly wage is impressive enough by itself, and if we 
translate it into yearly terms it reaches $36,304,866. 

‘*‘It becomes still more impressive when it is considered in another aspect. 
Every dollar of this money will go into circulation. It will go for rent; 
it will go for food; it will go for heat and clothing; it will go toward the 
paying off of indebtedness incurred during the bitter days of unemploy- 
ment. As it passes into new hands it will be used in turn in like ways for 
rent, for food, for clothing and for the payment of debts. Every dollar 
of this kind of money wil! continuously circulate and renew its buying power 
many times over in the course of a year.” 

The real test, Governor Lehman declared, will come in retail sales, in 
the amount of goods actually consumed. 

‘Increased factory production alone will serve no purpose,” he warned. 
‘‘As a matter of fact, if consuming power does not continuously keep pace 
with production, we are inevitably going to see either an enforced slowing 
up of production or a piling up of goods. Either contingency would be 
destructive of the purpose to which we have set ourselves. 


Consumption Is Vital Key. 

“Consumption can be increased only through enlarged buying power, 
and through willingness of people to use their power to buy. This is not 
a fight alone for the leaders, or for a handful of patriotic and public-spirited 
citizens—it is a fight in which every man and woman and child in the 
country must enlist. 

‘‘Government by itself is impotent in instituting a new social or economic 
order of things. It can do no more than point the way and to provide the 
machinery. The work, the determination, the fight and the will to succeed 
must come from the people themselves, and that can be brought about 
only if there is the most widespread co-operation and will to sacrifice on 
the part of all. 

‘‘We have made gains and we are making gains every day. I can see 
it as I sit in my office in Albany and receive reports from all over the 
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State, but I can see it more clearly when I travel around the State, as I 


frequently do, and meet people face to face. I sense and s3e a new hope, 
a new confidence, a new enthusiasm. People are coming out of their 
lethargy and their discouragement, and are again facing the future with 
some feeling of security.”’ 

—_—_p—__ 


General Johnson’s Address at NRA Rally. 
Following is the full text of the address delivered by 
Gen. Hugh S. Johnson in New York, Sept. 12, at the Madison 
Square Garden rally, as given in the New York “Times’’: 


This is a milestone in the progress of the President's great plans. The 
old system of enforced non-co-operation in industry failed through four 
dreary years. For a century we had denied to our people the right to par- 
ticipate in any National economic program except through a so-called 
rugged individualism. ‘The President’s idea was that this Nation can trust 
its industries to co-operate, to abolish abuses, and it can trust our people 
to act with them. 

Under the NIRA, American trade and industry are invited to combine 
with the Government to work out their own salvation. They are asked to 
take their workers into this partnership and the whole poeple are shown a 
way to support this common effort. If even a great public measure was 
conceived in faith in the institutions and the people of a great Nation, this 
is that measure. 

Let us go back to our memories half a year. The banks were closed 
in dread of economic dangers worse than we have ever known. The future 
was so black with clouds that even the wisest among our leaders saw no 
light. Factories were closed or were operated only by the daring of their 
management, and no man could be perfectly sure that six months would 
still see his family fed and sheltered. 


Recalls Many Prophets of National Disaster. 

In this murk there were plenty of foolish prophets of disaster. Men 
talked of a dictatorship. It was freely said that our political structure was 
in danger and some times that what is loosely called the capitalistic system 
had completely failed. Such legislation as the NIRA was sought by men 
who now wonder whether we are not so far on the way to recovery that there 
should be no action at all to avert disaster. 

Some memories may be short, but I can never forget the urgings under 
which, against all my inclinations, I took this thankless and exposed posi- 
tion. There were no more corporals of industry who insisted that decisive 
and instant action was imperative. 

There were then not a few who, in the light of what had happened in other 
countries, believed that an economic czardom was necessary. The Capitol 
was full of cure-alls proposed, not by unknown visionaries, but by some 
heads of great industrial corporations. 

In the midst of this confusion the newly elected President projected a 
few simple ideas of his own. He dissolved no parliaments and he departed 
not at all from our constitutional forms. There is a sort of unconscious 
irony in a few of the things he did. For almost 40 years some men in 
industry had complained that it had suffered most of its ills from a statutory 
denial of opportunity to act in unison. In this crisis he said, ‘‘Very well— 
act together, but act with me for the common good.” 

The NIRA is, therefore, not a regimentation of industry. It is a simple 
fact that every single one of the codes of great industries thus far approved 
has been agreed to by a substantial majority of all the corporations sub- 
mitting it. There has been no dictation. The gist of the President’s 
program is co-operation and not compulsion. It was an idea clearly in 
accord with the very fundamentals of American democracy and utterly 
opposed to the hopeless resorts to dictatorship abroad. 

If you look at the President's whole recovery program you will find a 
similar principle running through every act passed by the last Congress. 

The Agricultural Adjustment Act is based on farmer co-operation to 
reduce production to demand. The various loan and credit acts involve 
no imposition of arbitrary control on anybody. ‘There is not in the entire 
program a paragraph or a principle that departs from the essential idea 
au which this Government is based. 


Confidence the Force that Brings Recovery. 


Growing out of this great effort there is a distinct stirring of hope through- 
out this country. That hope is not without substance. Every economic 
index has moved substantially upward since those dark days of March. 
Signs of a broad advance are everywhere. The greatest element of recovery 
is recovery of confidence. 

What is it that makes prices go up? 
conviction that they are going up. 

What is it that makes factory wheels go round? 
trade is going to take the output of the plant. 

What is it that makes merchants fill their shelves? 
people are going to empty them. 

Why is it that you buy or I buy a new suit of clothes or an automobile, 
or have the house painted, or decide to spend a little money on a vacation 
trip? Just our judgment that we are going to keep our jobs or maybe get 
a raise in pay. 

All that is confidence—faith that things are not as inky black as we 
thought they were in March—belief that we see through rifts in all our 
clouds the sunlight of a brighter day. 

No man can put his finger on any particular cause and say that was why 
this country has been lifted about a quarter of the way out of the March 
depths since Franklin Roosevelt became President. But any man can be 
very sure that there was chaos—then swift and intelligent action—and then 
Nation-wide improvement so definite and certain that nobody now denies it. 

Nobody denies it, but now we are beginning to hear that no action at all 
was necessary; that improvement would have improved anyway; that it 
would be better if all these attempts to do something against disaster were 
abandoned; that what we want now is a return to the old rule of hands 
off and let the best or, as it not infrequently happens, the worst man win. 

This cry comes from some of the very voices that in March were most 
eager for a virtual dictatorship and were making the halls of the Capitol 
ring with the x-plan or the y-plan or the z-plan for a Governmental financing, 
control or guarantee of everything and everybody. 

**When the devil was sick the devil a monk would be; when the devil was 
well, the devil a monk was he—.”’ 


No Reason to Go Back to Rudderless Drifting. 

Short memories—short sight-——and short sportsmanship. The ship of 
our National fortunes is headed away from the storm centre with a steady 
hand at the helm; but that is no reason for a change of course or to go back 
to such rudderless drifting as nearly wrecked us last winter. 

Over and over again the President has warned that there is no easy magic 
to cure evils such as ours. He has presented a close-knit plan—each part 
dependent on all other parts and no part dependent on lifting the country 
by its boot-straps. What this plan does is the most that any Governmental 
plan can. ever do—to give our peopie the chance to help themselves— 
industry, workers, farmers and the public, the President’s program says 


Nothing in the world but a popular 
The simple belief that 


Confidence that 
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to all, ‘In this way you can help in our great united effort at recovery.” 


But let us make no mistake. The effort has just begun! 

It will take time and patience, and work and waiting and continued 
never-ceasing effort. 

There are some slight stirrings of opposition to all this and it will be well 
to look to whence these efforts come. There was a leadership in industry 
and trade as wellas in finance and politics—which we followed into the 1929 
disaster. It told us that the rule of devil-take-the-hindmost was the way 
to a practical paradise. It thought we were in a new economic era. The 
whole of America was enticed into speculation on the exchanges at prices so 
high that only a madman making crazy figures on a slate in some barred 
asylum could justify them. 

This leadership so vaunted itself that any glance from Government in 
even the direction of what it was doing was resented as an impertinence. 
With the whole agricultural population verging toward peonage—with 
half the business enterprises in the country operating at a loss—with not 
less than 2,000,000 men out of employment and more being driven out of 
work every year by a reckless race toward complete mechanization—this 
leadership stood up and preached unending prosperity, because of its own 
minority, gorged with paper profits, was reveling in a fool’s paradise and 
shaking enough of its superflux down into the population to make everybody 
good enough to stand for it. 


**Little Feliow's'’ Memory May Not Be so Short. 


The memories of these men areshort. But it is this very same discredited 
leadership that is now saying: ‘‘We are on our way out. The President's 
recovery program had nothing to do with it. Let us abandon the whole 
thing and go back to the good old days.”’ 

By their fruits ye shall know them. The President's program is not for 
them and they are not for it. As Will Rogers said the other day, if the 
Administration fails, a good epitaph for its tombstone would be, “Died 
trying to do something for the little fellow.” 

So perhaps the little fellow’s memory may not be as short as others, and 
when he hears this growing and gratuitous advice, it might be well for him 
to ask, ‘‘What advice was this authority giving in 1927, 1928 and 1929?” 
“Under what flag does he march?” 

If this test be applied, I think that—without one single exception—you 
will find that the few sly and furtive undercut, the sneer, the sarcasm and 
the forthright and courageous assault, all centre back to men in some way 
associated with the policies and practices that led this country to the preci- 
Pice of 1929 and that as we all now know—have dragged us through four 
years as grievous trouble as ever plagued a people. 


Administration Is Held Desirous of Criticism. 


The President’s program may be subject to criticism and nobody in this 
Administration that I have seen resents criticism—honest, forthright and 
constructive criticism. They welcome it and seek to profit by it, and 
frequently call upon the critics to join the procession and try to put their 
thoughts to helpful effect, I have seen that happen more than once. It is 
the most open forum I have ever known in Washington. 

There is less attention to partisan politics than there was tnder Woodrow 
Wilson in the war—and that was almost none. I do not even know what 
the politics of some of the leading figures of NRA may be. I only know 
that we have no political leaders of any stamp and that without exception 
they regard Franklin Roosevelt as an inspired leader, believe in what 
they are doing, and can be counted on to carry out the President’s policies 
to the limit. They think that this is a crisis in our country’s affaris and 
they are working as I have never seen men work—even during the war— 
to translate those policies into action. 

I do not need to tell you this—you can see it in your own city. You can 
see it from one end of this country to the other. Without regard to politics, 
race or creed, our people are trying to pull together on the first popular, 
co-operative and consistent program that has ever been given to this country. 

So I do not wish to be misunderstood as coming here to resent criticism. 
But I do believe that it is right to call attention to misunderstanding and 
to misrepresentation and sabotage. 


Denies that Industry Is Being Shackled. 


It is wrong to say that industry is being shackled or put in a straight- 
jacket. The fact is that industry is being set free. It’s wrong to say that 
the people of this country are being incited to a boycott. The fact is that 
they are being given a chance to join with the vast majority of employers 
who are co-operating in a National movement to a common end. It is 
wrong to say that any small or distressed enterprise is being forced to take 
a dose it connot swallow. The fact is that there is ample relief for any 
bona-fide case of harship justifying exception. 

It is wrong to say that there has been resort to intimidation. The fact 
is that not one penalty has been imposed and not one individual coerced 
into doing anything. It is wrong to say that this Administration has given 
itself over to the aims of any group in derogation of the rights of any other 
group. The fact is that it has a law to execute and that its duty is to execute 
it, without the slightest deviation for favor to any group—and that it is 
doing that duty. 

We have made mistakes. We will make more mistakes. Whenever 
we have made a mistake, we have frankly said so and corrected it. We 
shall continue to do this. We want criticism. We are constantly seeking 
it and trying to correct our errors where criticism reveals them. 

We know that we cannot quickly er completely do all that distressed 
People would like to have us do. We only know that we are following the 
plan prescribed for us by the President. We know that it has raised wages 
and put people to work and increased purchasing power and helped to 
turn factory wheels and increased the market for farm and factory products. 


New Heart of Hope Put into the People. 


We know that it has abolished child labor and flooded schools and re- 

tricted sweatshops and given women a better break. We know that it 
offers a way to stabilize industry and restore profits and improve such sick 
industries as the bituminous coal and textile industries. 
‘ We know that it has afforded people a greater sense of security and given 
to thousands and thousands of NRA women and consumers a feeling that 
they need not sit dumbly by, but that they have an active part in the plan 
the President has drawn to combat this depression. 

We know that somehow the President’s great plan—of which NRA is 
but a part—has put new heart of hope into a whole people and if we did 
not know it otherwise this greatest of demonstrations in the metropolis of 
the whole world would tell us so in language louder than words and with a 
poignancy that would thrilll the heart of a brass image. 

All this is—for the whole American people—to lift up their heads and 
hearts—to live, and work, and fight again; and if Franklin Roosevelt 
and his understanding, human, vibrant, American plan of recovery never 
did anything more than this, it would have been enough to make his Admin- 
istration a landmark in our history, and—as we believe—to defeat this 
depression. 

A people inspired by faith can do anything—and he has restored faith. 


Financial Chronicle 





Sept. 16 1933 


Faith in Roosevelt Unprecedented in Nation. 

Who would have dared to prophesy that a scant tribe of gaunt Arab 
horsemen out of Medina could overrun nearly the whole of the old Roman 
Empire—or that a handful of Mongol nomads, during the life of a single 
man—and because of him—could carry its horsetail banners in victory 
from Peking to the Danube—or that a destitute French rabble would 
dominate Europe? 

There is nothing that this people cannot do if their form and adminsitra- 
tion of government only permit them to do it. All they need is confidence 
and faith, and if this gathering means anything—if similar gatherings that 
I have seen in Chicago, Detroit, St. Louis, Cleveland and Washington 
mean anything—and if the whole or our vast correspondence from all across 
this country means anything, and what is more to the point, if the general 
figures of wages and employment mean anything, we have the confidence 
and faith in Franklin Roosevelt and what he stands for to an extent that 


. we have never seen in our lifetimes, and that I believe never existed in 


this country before. 


Pieces in Jig Saw Puzzle of Propserity Available. 

All the pieces in the jig-saw puzzle called prosperity have been here all 
the time. Here are warehouses bursting with all good things. Here are 
the finest factories in the whole world. Here is a solvent country with 
abundant credit and an almost perfect mechanical system for communica- 
tion, transportation and the exchange of goods and services. Here is a 
fine, courageous, willing and unselfish people in a land teeming with re- 
sources, and we have seen the picture of which these jig-saw pieces are the 
parts. 

We could have put them together long ago but for this missing piece of 
faith—faith in ourselves, confidence in our future, belief in our institutions 
and leadership at the head of them. And now that faith is here, what does 
the remaining remnant of this depression mean to us? We shall tear 
through it in one continuous advance and with patience, courage and determ- 
ination carry on to a complete realization of the President's plan and Jeader- 
ship in a march against which the partisan and selfish sniping of the dis- 
credited leadership of the 1929 illusion will appear as nothing, and we are 
on our way. 

nti tania pncnnemnanianis 
Company of Which General Johnson Is President 
Is Accused of Violation of NRA Agreement—New 
Jersey Bureau of Compliance Makes Prompt In- 
vestigation and Exonerates Recovery Adminis- 
trator’s Factory of Charges Brought by Union 
Officials. 

Lea Fabries, Inc., of Newark, N.J., the company of which 
General Hugh S. Johnson, National Recovery Administrator, 
is President, was accused on Sept. 7 of having violated its 
NRA agreement by reducing hours of employment from 48 
to 40 a week without raising hourly wages, and by dis- 
charging one Herbert Smalley for attempting to organize 
the plant workers. The management of the firm denied 
that there was any basis for the accusation, which had been 
made by Eric Ross, Secretary-Treasurer of the International 
Carpet Workers Union, and in a subsequent investigation 
conducted on Sept. 9 the Bureau of Complaints and Com- 
pliance of the New Jersey State Recovery Board cleared the 
company of the charges. Summarizing the findings of the 
Bureau, a Newark dispatch of Sept. 9 to the New York 
““Times’’ said: 

Taking up the charges made by Eric Ross, Secretary and Treasurer of 
the newly organized International Carpet Workers Union, the board decided 
that the company, since it signed the modified President’s agreement on 
Sept. 5, had not violated its terms. This was made known by Harry L. 
Tepper, Chairman of the Board, after a closed hearing. 

The Company, Mr. Tepper said, was under agreement with the trade 
association to which it belonged, that of the carpet manufacturers, not to 
sign until other association members had done so. The entire group signed 
last Tuesday, and the company’s first pay day under the agreement is 
next Wednesday. 

Ross charged that the company had reduced hours but had not raised 
the rate of wages to bring the same weekly return as before, and that it 
had discharged an employee for work in organizing the union. 

The hearing was held at the Industrial Building, 1,060 Broad Street. 
Charles Edison, Member of the State Recovery Board, and Colonel Fred 
A. Ellison, Executive Secretary of the State Recovery Administration, were 
also members of the Board hearing the charges. Robert D. Hooke of the 
Department of Commerce, liaison officer for the State headquarters, was 
present. 

After the hearing Colonel J. Leser Eisner, head of the State administra- 
tion, issued a statement declaring that the hearing was ‘‘in accord with 
normal procedure” and that “the fact that General Hugh S. Johnson was 
interested in the company had no bearing whatsoever.” 

Ellery K. Files, Vice-President and General Manager, and four employees 
testified for the company, Ross and Herbert Smalley, the discharged 
employee, testified in support of the charges. Mr. Tepper said it was brought 
out that Smalley had asked an increase, and that his superior, Emil Jegge, 
testified he had been ousted on Aug. 30 solely for inefficiency. When Ross, 
as organizer, saw Mr. Files, Mr. Tepper said, he was unable to produce 
credentials showing that he represented the men. 

a es 


NRA Creates Compliance Boards in Every City and 
Town—Agencies to Sift Alleged Violations of 
Codes—Will Operate on Educational Basis and 
Act as Mediators. 

Creation of Compliance Boards to facilitate observance 
of the Presidential re-employment agreement and of indus- 
trial codes under the NRA was announced on Sept. 12 by 
General Hugh 8S. Johnson, Recovery Administrator, who said 
that the Boards will consist of seven members each and will 
function in every city and town in the country. This action 
marked the beginning of a nation-wide drive to obtain 100% 
compliance with the agreements and revealed the intention 
on the part of the NRA to punish violators of codes. The 
members of the Committees will represent employers, em- 
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ployees and consumers, and if necessary will report viola- 
tions of the agreements to Washington. The announcement 
said that a policy of “education, conciliation and mediation” 
would be adopted. Other details were noted as follows in 
Washington advices of Sept. 12 to the New York “Times” : 


General Johnson, in a letter to NRA committmen in various States, in- 
dicated that he wished to avoid friction wherever possible. 

“It should be impressed on the community,” he wrote, “that any one 
who is displaying the Eagle is presumed to be complying with the Presi- 
dent’s agreement until the Eagle is taken away from him by competent 
Federal authority. 

“Rumors injurious to NRA members should be discouraged and the com- 
munity instructed that the thing to do is to bring complaints with the facts 
which support the same to the local Compliance Board and not to report 
a suspicion to neighbors.” 

The Boards will include two employee representatives, one representing 
industrial workers, the other employees in retail or wholesale trade; two 
employers, respectively representing industry, and retail or wholesale trade ; 
a consumers’ representative, “preferably a woman,” and a lawycr urged by 
his State Bar Association. These will all be chosen by local NRA Chair- 
men. 

The first six will elect a seventh member, who will be permanent Chair- 
man of the Board, and who, according to General Johnson, “‘should enjoy 
the respect of the entire community and must be free from any connection— 
political, financial or otherwise—which would cast any doubt on the im- 
partiality of his decision.” 

Three chief subjects will occupy the attention of the Boards. These are 
complaints of non-compliance with the Presidential Agreement, petitions 
for latitude under Paragraph 14 of the Agreement, which allows exceptions 
where strict compliance would create ‘‘great and unavoidable hardship,” 
and petitions to operate on the longer hour schedule of existing union con- 
tracts instead of the maximum hours of the Agreement. 

The Boards will begin immediate investigations of complaints now before 
local committees. An accused employer will be told of the complaint and 
will have a chance to answer. 

If the charge is found valid and the employer declines to live up to the 
Agreement, the accusation will be sent in to Washington. The local Boards, 
General Johnson asserted, will have no powers of enforcement except upon 
express directions from Washington. 


oe 


Union Labor Upheld in Ruling Under NRA—National 
Labor Board Holds Employees May Choose Any 
Representative in a Dispute, Including One Not 
in Own Ranks—Decision Affects Woolen Mills 
Which Objected to Dealing with United Textile 
Group. 


A categorical ruling that employees have a right to be 
represented by any one they may choose, regardless of 
whether or not he is an employee of the plant involved in a 
dispute, was handed down by unanimous decision of the Na- 
tional Labor Board on Sept. 12. The decision was made 
public by Senator Robert F. Wagner, Chairman of the Board, 
in the case of the Berkeley Woolen Mills of Martinsburg, 
W. Va., whose 400 employees have been on strike since Aug. 
15. The text of the decision reads: 


Due notice of this hearing was given to the respondent by telegram dated 
September 2 1933. The President of the respondent, in answer to this 
telegram, agreed to attend the hearing. On September 6th further notice 
was given respondent by telephone, and respondent’s attorney stated that 
the President of respondent company was in Washington. The hearing was 
begun at 11 o’clock but no representative was present on behalf of the re- 
spondent. In order to give the respondent every opportunity to appear, 
the hearing was adjourned until 3 P. M. and the respondent was notified of 
this by telephone. The respondent answered, claiming that this was being 
adjusted, and there was, therefore, no issue before this Board. Testimony 
taken during the course of the hearing showed, however, that the complaint 
was not adjusted and that respondent was notified by complainant on Sep- 
tember 5th that complainant would press the complaint before the Board. 
The Board was forced to conclude that the respondent’s default was willful 
and, therefore, proceeded with the hearing. 

In the early part of August 1933, seven employees of the respondent com- 
pany were discharged under circumstances leading them to believe that their 
discharge was due to union activities. These men were unable to secure a 
hearing or to ascertain the cause of their discharge. An attempt was made 
iby Mr. William C. Liller, Commissioner of Conciliation of the Labor De- 
partment, to adjust the difficulties, but this also proved unsuccessful. 

On August 14 a Committee of employees met with the general manager 
of the respondent company. This Committee requested recognition of their 
union, which was part of the United Textile Workers’ Union, and a fair 
and impartial hearing for the discharged men. The Committee was in- 
formed by the management that the respondent would recognize a union 
composed solely of the employees of the mill, but it would not recognize 
any National union. The Committee was further informed that the respon- 
dent- would deal with no representatives of the employees unless such rep- 
resentative was an employee of the mill. As a result of this refusal on the 
part of the respondent, a strike was called for August 15. Since that time, 
the mill has remained closed. 

A further attempt was made to adjust the difficulties between the parties 
by a civic organization of Martinsburg, W. Va., on September 5. Once 
again, the question of recognition of representatives arose and the employees 
insisted that they had the right to choose any one they might desire to act 
as their representative. The President of respondent company refused to 
admit this and stated that the respondent company would recognize no rep- 
resentative who was not an employee of the mill. At a result of this atti- 
tude on the part of the respondent, efforts at conciliat‘on failed. 

The question before the Board is whether employees are in any way lim- 
ited in their choice of representatives to deal with employers. Section 7 of 


the NIRA prescribes that each code must contain the following condition: 
* “That employees shall have the right to organize and bargain collectively through 
representatives of their own choosing and shall be free from interference, restraint, 
or coercion of employers of labor or their agents, in the designation of such repre- 
sentatives. . . .” 

This provision is also a part of the code covering the textile industry, 
of which industry respondent is a member. 


We fail to see how it is pos- 
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sible to put any interpretation on the phrase, “representatives of their own 
choosing,’’ which would make it necessary for employees to choose these 
representatives from a particular class or a particular group. The state- 
ment to the effect that representatives must be chosen by the employees 
eannot by any reasonable interpretation be deemed to mean that representa- 
tives must be chosen from the employees. To give to the code the interpreta- 
tion sought by respondent it would limit each employees’ organization to 
the individual plant and would prevent the employees of a plant from join- 
ing any organization already in existence. Such a result would be opposed 
to both the letter and the intent of the NIRA. 

We rule, therefore, that employees have the right to choose any one they 
wish as their representative and are not limited in their choice to fellow 
employees. 

We rule, further, that the respondent’s refusal to deal with representa- 
tives of the employees, unless these representatives are workers in the mill, 
is an attempt to interfere with and restrain the employees in the designa- 
tion of their representatives and is a violation of the code which covers the 
industry of which respondent is a member, as well as a violation of the 
NIRA. 


We recommend that the strike be discontinued and that the employees 
return to work. We recommend that all employees be rehired without dis- 
crimination and that the respondent accept and deal with, as representa- 
tives of the employees, any persons the employees may choose to elect or 
appoint as their representatives. 


_ — 
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85% of Nation’s Employers Under NRA Codes, General 
Johnson Tells Rally in New York City—Recovery 
Administrator Says Roosevelt Program Has Lifted 
Depression by 25%—Attacks Critics Who Are 
“Sniping” at Blue Eagle—Message from President 
Roosevelt. 


Approximately 85% of the employers of the United States 
are enrolled under the NRA, and President Roosevelt’s re- 
covery program has already raised the country “one- 
quarter” of the way out of the depression since last March, 
General Hugh 8. Johnson, Recovery Administrator, asserted 
on Sept. 12 at a mass meeting held in Madison Square 
Garden, New York City. General Johnson spoke at a rally 
conducted by the foreign-language division of the City NRA 
Committee as a preliminary to the NRA parade held on the 
following day. About 10,000 persons in the audience heard 
him declare that the NIRA was not an attempt at regimenta- 
tion of industry but instead was a “charter of freedom” for 
American business, thoroughly harmonizing with the tradi- 
tions and principles of democracy. He issued a sharp warn- 
ing against those who cried for assistance last March and 
who now do not want Governmental aid. He said that the 
persons who sought “economic czardom” at the time of the 
banking crisis are to-day asserting that it would be better 
if the program of collective effort were abandoned and if 
the country returned to the old “rugged individualism” 
under which the “worst man” was the winner as often as 
the best man. General Johnson said that most of the “snip- 
ing at the Blue Eagle” emanated from the same business 
leadership that led the nation into the 1929 disaster. His 
remarks were further noted, in the New York “Times” of 
Sept. 13, as follows: 


“It told us that the rule of the devil take the hindmost was the way to 
a practical paradise,” he said. ‘It thought we were in a new economic 
era. The whole of America was enticed into speculation on the exchanges 
at prices so high that only a madman making crazy figures on a slate in 
some barred asylum could justify them.”’ 





Offers Test for Critics. 


Before it heeds the present critics, General Johnson urged, the public 
should ascertain what advice they were giving in 1927, 1928 and 1929. 

“If this test be applied,’”’ he said, ‘“‘I think that—without one single ex- 
ception—you will find that the few sly and furtive undercuts, the sneers, 
the sarcasm and the forthright and courageous assault all center back to men 
in some way associated with the policies and practices that led this country 
to the precipice of 1929, and that—as we all now know—have dragged us 
through four years as grievous as ever plagued a people.” 

The President’s program may be subjected to criticism, he said. ‘Nobody 
in this Administration that I have seen objects to forthright open criticism. 
There is more co-operation and lescs political partisanship in Washington 
to-day than there was under Woodrow Wilson during the World War, and 
that was practically none.” 

There is no boycott, he said—‘but a national effort for a common end,” 
and there is ‘ample relief for any bona fide case’? which needs relief. 

The NRA, General Johnson said, “has put people to work, increased pur- 
chasing power, increased the production of factories, abolished child labor, 
restricted sweatshops and given to women a better break.” It has given 
an opportunity to stabilize industry and to succor such sick industries as 
the bituminous coal industry. 

“It has put heart and hope into a whole people,” he added. ‘All the 
pieces in the jigsaw puzzle of prosperity have been here all the time except 
one—faith.” 

That lacking element has now been supplied by President Roosevelt’s 
program, he said; the people of America have faith and the nation is well 
on the road to recovery. 

At the end of General Johnson’s address two small silk flags—the Amer- 
ican ensign and the emblem of the NRA, the Blue Eagle—were presented 
to hiny by Grover A. Whalen and other members of the local NRA Committee. 

It was in expressing his appreciation of the gift that General Johnson 
revealed that only 15% of the country’s employers remained outside 
the NRA. 

Senator Copeland Points to Gains. 

Senator Royal S. Copeland, like General Johnson, drew a parallel 
between the first days of the Roosevelt Administration and the present. 
Senator Copeland, who did not speak until late in the evening, recalled 
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that on March 6, “‘anywhere from 12,000,000 to 15,000,000 of our fellow 
citizens were unemployed,” the nation was fighting “to keep starvation in 
check,” and “there was disaster and distress everywhere.” To-day, be 
said, we have a “triumphant nation, marching to sure economic recovery 

under the leadership of President Roosevelt. The real implementation of 
such recovery, he said, is the NRA—‘“the hope of the future,” by which 
‘“‘we shall march into the sunlight of prosperity.” 

W. Averill Harriman, State Chairman of the NRA, another speaker, 
described the NRA as “essentially an American program, an adventure 
co-operation, an adventure in generosity.” He denied that the adminis- 
tration of the NRA favored the use of the boycott. The fundamental prin- 
ciple of the NRA is co-operation, not coercion, he said. 


Chairman Whalen Reports on Drive. 


Among other speakers at the rally were Mr. Grover Whalen, Chairman of 
the city NRA Committee ; James F. Hodgson, district manager of the NRA 
under the Department of Commerce; J. Lester Eisner, New Jersey State 
Chairman of the NRA, and David Dubinsky, President of the Internattional 
Ladies’ Garment Workers’ Union. 

The following message from President Roosevelt was read at the rally: 

“I thank you for the privilege you give me to send a message to be 
tread as part of the broadcast and celebration on Sept. 12. I am grateful 
to the foreign-born citizens of this country, who on that day meet to pledge 
their support and assistance to the National Recovery program. Please 
extend to them my personal thanks and best wishes.” 


— 
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Secretary Ickes Says Exercise of Price-Control Provi- 
sions of Oil Code Is ‘‘Not Imminent,” Production 
Allotment Will Be Relied on at Present—To In- 
vestigate Increased Gasoline Prices—Sub-com- 
mittees Appointed Under Code. 


Exercise of the price-fixing powers provided by the oil 
code is “not imminent,’’ according to a statement made 
on Sept. 11 by Secretary of the Interior Ickes after he had 
attended a White House conference. On the same day the 
planning and co-ordination committee in charge of handling 
the details of the code voted to give all groups of the petro- 
leum industry “fair and equitable’ representation on the 
regional, State and local committees to be organized through- 
out the country. Secretary Ickes’ remarks were reported as 
follows in a Washington dispatch to the New York “Herald 
Tribune’’: 


“The price question was not given consideration with the idea of reaching 
any decision now,”’ said Secretary Ickes. ‘The right to fix the price will 
remain in the oil code and there will be no changes in the document altering 
it now. Changes were discussed, but they are for the purpose of its clarifica- 
tion. We expect to give the allotment of production which went into effect 
only last Friday a new trial.’’ 

Objection to fixing the retail price of gasoline was sent to Secretary Ickes 
by the Consumers’ Advisory Board of the NRA in advance of the White 
House conference. 

Mrs. Charles Cary Rumsey, Chairman of the Consumers’ Board, urged 
Secretary Ickes to present to the conference the Board’s request that ‘‘no 
decision to fix the retail price of gasoline under the oil code authority be 
made until there has been a full hearing of the consumers’ side of the case 
Representatives have been made to this Board that uniform retail price- 
fixing would hurt the consumer and the retail development of more efficient 
methods of distribution, without contributing anything basic to the solu- 
tion of the oil problem.”’ 

The influence of increased prices on the consumer market has already 
appeared in several places. The Consumers’ Board members said, notably 
in the central territory, where the one-cent mark-up by the Standard Oil 
Co. of Indiana was met by its competitors in the region. Forecasts of retail 
price advances in other parts of the country are being generally made. 


Secretary Ickes again commented on the question of prices 
on Sept. 13, when he said that reports of increased gasoline 
quotations will be investigated by the Oil Administration. 
He added that if gasoline prices were found to be too high 
and out of line with other oil prices he would “do something 
about it.”” His remarks on that date were reported as follows 
in Washington advices of the New York “‘Times’’: 


The problem, to a considerable extent, is one of differentials. It is 
now receiving the attention of the Planning and Co-ordination Committee 
set up under the code as the principal advisory agency to the Administrator. 

“The Committee,’’ said the Secretary of the Interior Department, ‘‘is 
studying this question of the relation of gasoline prices to the prices of 
crude oil and various petroleum by-products. As soon as we get the facts, 
and I hope it won't be long, we can take such action as may be necessary.’’ 

The Committee has charted a study of gasoline prices which shows that 
they have gone up from one to three cents a gallon in all parts of the coun- 
try, while crude oil has risen about 20 cents a barrel. 

Some oil men complain that the failure of crude oil prices to keep pace 
with gasoline has proved harmful to the producer as well as the retailer. 
The dealer, it is said, has received only one-half cent of the gasoline rise, 
while the wholesaler has not received even that much. 

The chart shows a rise of 1.8 cents a gallon for gasoline in New York 
and New England, two-fifths of a cent in Pennsylvania and Delaware, 
and 1 cent in Ohio, 2 cents in Louisiana, Texas, Oklahoma, Mississippi, 
Alabama, Kentucky, Arkansas, Tennessee, Nebraska and in other large 
areas of the Middle West. The rise has been 1.5 cents in the Rocky Moun- 
tain and Pacific States. In all instances the increase has taken place since 
the code of fair competition was instituted. 

The Oil Administration is not inclined to view these increases as too 
high in themselves, the objection being to what is looked upon as a prema- 
ture rise in the prices of gasoline. Eventually it is expected that crude oil 
will go to $1.70 per barrel, and this may mean an average rise in gasoline 
prices of about 3 cents a gallon. 


Meanwhile the Planning and Co-ordinating Committee 
for the oil code announced this week the appointment of 
nine Sub-Committees to effectuate the work of the Com- 
mittee, as provided by Article 7 of the code. The Sub- 
Committees and their Chairmen are as follows: 





Financial Chronicle 





Sept. 16 1933 


Statistics Committee, Axtell J. Byles, President of the American Petro- 
leum Institute. 

Production Committee, Wirt Franklin, President Independent Petroleum 
Association of America. 

Refinery Committee, Howard Bennette, President Western Refiner 
Association. 

Marketing Committee, C. E. Arnott, President Socony Vacuum Co. 

Accounting Committee, Ralph Zook, Pennsylvania Grade Crude Oil 
Association. 

Labor Committee, W. T. Holliday, President Standard Oil Co. of Ohio. 

Adjustment and Interpretation Committee, Amos L. Beaty, General 
Counsel Phillips Petroleum Co. 

Transportation Committee, E. P. Reeser, Barnsdall Oil Co. 

Finance Committee, H. M. Dawes, President Pure Oil Co. 


oo 
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President Roosevelt Modifies Oil Code to Avert Gasoline 
‘*War’’—Wider Powers Given to Executive as Result 
of Changes—Secretary Ickes Issues Warning of 
Tighter Regulation. 

President Roosevelt on Sept. 13 approved a changeYin 

he price section of the oil code, and placed himself in a 
position to exercise both price fixing and Federal regulatory 
control if the disparity between gasoline quotations and 
crude oil prices is not corrected. The change in the code 
was announced by Secretary of the Interior Ickes, and the 
various new provisions were outlined as follows in a Wash- 
ington dispatch of Sept. 13 to the New York ‘Herald 

Tribune’’: 

Instead of the specific authority given the President in the oil code as 
originally promulgated to fix, at his discretion, the wholesale price of 
gasoline with the price of crude oil to be determined by multiplying this 
gallon gas price by a content of 18.5 to compute the barrel price of the crude 
product, the amendment approved to-day gives the President wider 
authority. 

The broader power gives the President authority to fix minimum and 
maximum schedules and determine the modes of delivery subject to the 
penalty of sections of the National Industrial Recovery and Federal Trade 
Commission Acts. As in the original code now effective the right to exercise 
the power is in the President’s discretion and its use depends upon the 
immediate developments of the oil price situation. 

‘“‘Word has come to the Planning and Co-ordination Committee,” said 
Secretary Ickes, ‘‘that a gasoline price war has broken out in California 
and is extending along the Pacific Coast. We also have heard that there 
appears to be underselling in Brooklyn, New York and other sections of 
the country. 

“I have asked that a study be made of the situation in these districts, 
and pending the study I am not prepared to express any opinion, but we 
will try to remedy it. 





Ickes Rues Price War. 


‘*Here is a situation where we must keep our heads clear. I hope that 
the various oilinterests, realizing the menace price wars will be to the whole 
industry, will themselves take prompt measures to correct abuses.” 

The positive language of the new price section amendment to the code 
leaves no doubt of the Government's power to control the oil price situation. 

Additional amendments to the code provide for clerical employees in 
production and pipe line transportation to work not more than 48 hours 
in one week nor more than 80 hours in two weeks. All other employees in 
these operations not more than 40 hours in one week and 72 in two weeks 
nor more than 16 hours in any two days. 

Employees in market operations other than filling stations, garage or 
service stations except executives and salesmen, not more than 40 hours 
a week. 

Filling or service station"employees not more than 48 hours a week, with 
wages from $12 a week in cities of less than 2,500 and $15 a week in cities 
of more than 500,000. 


Text of Revised Code. 


The text of the revised price and control section follows: 

Article III, Section 6 (A) is amended to read as follows: 

Section 6(A). For a test period of not to exceed 90 days pending the 
determination of the cost of crude petroleum and (or) the products thereof, 
as hereinafter provided, the President may establish price schedules for 
petroleum and such products thereof as he may designate, and for any or 
all modes of delivery thereof; it shall be an act of unfair competition to 
sell or otherwise dispose of or to buy or otherwise acquire petroleum or 
the products thereof at a lower price than the applicable price established 
by the President for the test period. Thereafter, in order to prevent the 
premature abandonment of wells of settled production, the growth of 
monopoly, the obstruction of inter-State commerce, and otherwise to 
effectuate the purposes of the NIRA, it shall be an act of unfair competition 
to sell or otherwise dispose of or to buy or otherwise acquire petroleum at 
a price below the recovery costs of such petroleum as determined by the 
Federal agency and approved by the President. 

In determining such recovery costs, the Federal agency shall ascertain 
the average cost of production of crude petroleum and shall determine the 
fair economic limit of the cost of production in stripper well areas, which 
must be met to prevent premature abandonment of such stripper wells. 
as may be found to be economical and practicable of operation. And in order 
to carry out the purposes of this provision, the Federa] agency shall also 
determine the average costs of economically refining, transporting and 
distributing petroleum and any of its products for different areas and for 
different methods of marketing, and it shall be an act of unfair competition. 
to sell or otherwise dispose of, or to buy or otherwise acquire, petroleum 
or the products thereof below the total costs as found by the Federal agency 
and approved by the President. Prices for crude petroleum established 
hereunder for different localities and different grades shall bear such rela- 
tions as may be fair and equitable. And in order to effectuate the purposes 
of Section 3A of NIRA, the President may prescribe maximum prices for 
petroleum or any of the products thereof. 

“Article III, Section 7, is amended to read as follows: 

“Section 7. Wild-catting shall not be prohibited, because the future 
maintenance of the petroleum supply depends on new discoveries and new 
pools, but the shipment of petroleum or the products thereof in or affecting 
inter-State commerce which was produced in a new field or pool which 
is not developed in accordance with a plan approved by the President is 
unfair competition and in violation of this code. For the purposes of this 
code a new field or pool is one discovered after Jan. 1 1933, and/or in which 
not more than the producing wells have been completed as of the effective 
date of this code.”’ 
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General Johnson Announces Oct. 1 as Deadline for 
Code Substitutions Under President’s Re-employ- 
ment Agreement. 


General Hugh S. Johnson, Recovery Administrator, 
announced on Sept. 13 that Oct 1 is the deadline for sub- 
stitution of codes under paragraph 13 of the President’s 
re-employment agreement. It was also announced that 
General Johnson will no longer approve the substitution of 
codes presented by industry or trade groups which total 
less than 1,000 employees. Individual firms in such an 
industry or trade group which have not already signed a 
re-employment agreement, and which cannot comply with 
its provisions, should seek an exception under paragraph 14. 
It was stated that more than 400 petitions have already 
been approved under paragraph 13. 


<i 
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Independent Petroleum Dealers Association Protests 
Use of Price-Fixing Powers Under Oil Code— 
Communication to President Declares Small Dealers 
Would Be Eliminated if Retail Prices Were Made 
Uniform for All. 


Opposition to the exercise of price-fixing powers under 
the code for the petroleum industry was expressed on Sept. 
10 in a communication to President Roosevelt from the In- 
dividual Brand Petroleum Association, an organization 
composed of small dealers in 26 States who operate under 
their own trade names in competition with the major com- 
panies. Richard F. Cleveland, acting as counsel for the 
Association, said its members sold gasoline at cut rates in 
opposition to the larger companies because of their low costs 
of distribution. Mr. Cleveland said: 


The probability of retail price-fixing, due to Secretary Ickes’s favor to- 
ward such an experiment would, without question, eliminate this group al- 
together, as no consumer would seek out an inconvenient station in prefer- 
ence to large, conveniently located stations, unless there is a price difference. 

From the standpoint of administration, the oil and other industries have 
all they can possibly do now to put into effective practice the basic wage 
and hour benefits of the NRA, benefits which our group have long since 
adopted enthusiastically. To add a feature which its strongest advocates 
realize is controversial, at best, would put such a strain on the willing citi- 
zens of the country that it may nullify and vitiate the simple, strong purpose 
of your splendid program. 


i> 
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Coal Code Expected to Get President’s Signature Before 
Monday—Operators Confer Late Yesterday and 
General Johnson Indicates Agreement is Near— 
NRA Presses Code as 30,000 Miners Strike and 
Many are Injured in Clashes Between Pickets and 
Deputies. 


The most difficult problem yet to be faced by the NRA— 
the conclusion of an acceptable code for the bituminous coal 
industry—appeared to be near a final solution late yesterday 
(Sept. 15) as operators and representatives of labor met in a 
conference from which it was anticipated that an agreement 
could be handed to President Roosevelt for his signature. 
Mr. Roosevelt himself canceled plans for boarding the Gov- 
ernment yacht Sequoia in order to be in Washington, and it 
was said that he was determined that the long-pending Code 
would be promulgated before the beginning of next week. 
The NRA was particularly insistent that an agreement be 
concluded because of the fact that more than 30,000 Penn- 
sylvania miners have gone on a strike or ‘“‘holiday’’, effective 
Sept. 12, and these men have announced their refusal to 
return to work until a code is signed. On Sept. 14 outbreaks 
between pickets and deputies at three mines resulted in the 
shooting of 16 men and the injury of more than 20 others. 
General Hugh S. Johnson, Recovery Administrator, said 
yesterday that ‘“‘unquestionably”’ the bituminous code would 
be ready for the President’s signature this week. The series 
of conferences held late this week followed the refusal of 
operators to accept a revised code which was presented to 
them by the NRA on Sept. 7. 

In presenting a revised code to the bituminous coal op- 
erators on Sept. 7, General Johnson said that if the operators 
did not accept the code after a public hearing and after any 
objections they submitted were considered, it would be im- 
posed upon them by the President. The public hearing was 
originally set for Sept. 11, but it was postponed until Sept. 
12 in order to permit more detailed summing up of the vari- 
ous objections to the proposed pact. Vigorous protests 
against the provisions of the code pourcd in upon the Re- 
covery Administrator over the week-end, but in a statement 
issued on Sept. 10 General Johnson said that “a co-operative 

conciliatory reasonable” attitude governed negotiations. His 
statement read as follows: 


The coal code submitted by the NRA as a compilation intended to recon- 
cile the large number of codes submitted, is set for final hearing Tuesday, 
Sept. 12, at 2:30 P. M. Statements offering objections, amvendments, &c., 
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were invited. In some of these that have been received there is a good deai 
of language of a professional legal nature and a few rather extreme state- 
ments not unusual in highly adversary briefs. 

In the meantime, however, conferences have been carried forward on the 
basis of the substance of these suggestions with most of the parties in in- 
terest of the code, and negotiations between the United Mine Workers and 
the Appalachian operators have been practically uninterrupted. 

From the co-operative, conciliatory and reasonable attitude now govern- 
ing both sets of negotiations, I feel justified in saying that my confidence 
in our ability to get a proper agreed code and a satisfactory settlement has 
not been shaken. 


The most important listing of objections to the code formu- 
lated by the NRA was filed on Sept. 10 by the Northern Con- 
trol Association and the Smokeless and Appalachian Coal 
Association, representing 71.5% of annual bituminous ton- 
nage. This group protested against almost every paragraph 
in the tentative pact, specifying six principal lines of op- 
position and naming 28 specific demurrers, The document 
also cited alleged attempts by the NRA to impose Govern- 
ment paternalism on industry, and contained many sugges- 
tions that the NRA was granting all possible favors to the 
labor unions. An outline of the chief objections mentioned 
by the operators was given in the following excerpt from a 
Washington dispatch of Sept. 10 to the New York “Times” : 


The objections filed by the Appalachian operators to the Administration’s 
soft-coal plan may be summed up in one paragraph of their letter to General 
Johnson. It reads: 

“It had been thought by common consent that the ownership of property, 
along with the obligations it involved for a due regard for the rights of 
others, carried with it a reasonable measure of management over that prop- 
erty. Even casual study of the proposed so-called basic code gives a fol- 
lower of that principle pause. One of the outstanding features of the Ad- 
ministration’s proposed code is relegation to the background of ownership 
management and the substitution therefor of management either by em- 
ployees or by Federal authorities. The proposed code bristles with instances 
of departures from the time-honored supposition that one had a reasonable 
measure of power and authority over his own holdings.” 

Detailing their fundamental objections, the operators alleged: 

1. That the code as proposed “deprives the owners of the property of 
practically all of the rights of management,” and vests practically all of 
the functions of management as to production and operation in organized 
labor, and the general conduct of the business either in an industrial com- 
mittee or the Government. 

2. That the labor provisions ‘‘are throughout designed for operation only 
in connection with a labor union.”’ 

3. That the 71.5% of production represented by the Appalachian op- 
erators would be ‘‘in a very decided minority in the exercise of even such 
limited functions as the code leaves to the owners and operators of the 
mines.”’ 

4. That the code undertakes to regulate matters which ‘‘are not com- 
mitted to the control of the Federal Government and which infringe upon 
the right of private contract.” 

5. That the code undertakes to control the coal industry along national 
lines rather than on natural district lines established by the geographical 
location of coal deposits. 

6. That instead of prescribing “‘minimum wages” as contemplated by 
the NIRA, the proposed code establishes a classification of wage and workers 
based on the “‘basic minimum rate for inside labor’ and the maintenance 
of “‘customary differentials above or below the said basic rates.” 


Differences Over Definitions. 


As to the labor section of General Johnson’s proposed compact, the op- 
erators said that it meant ‘‘an abdication by the operator from the mine 
management”? and the turning over of the matter of hiring employees to 
his employees and their representatives. They charged that this particular 
paragraph in the code mis-stated the law. 

“This paragraph also mis-stated the requirements of Section 7(a) of 
the act,’”’ the letter said, “‘when it refers to ‘workers who are organized in 
the manner required in Section 7(a) of the NIRA.’ 

“Section 7(a) of the NIRA not only does not require that workers organ- 
ize, but expressly recognizes their right to deal individually. The entire 
nmranagement of the mines and the safety of the working force is destroyed 
by this.’’ 

Concerning the labor provisions relating to ‘‘condition of employment,” 
the operators said it was deficient in that it failed to include provisions 
for the “‘merit” system of hiring, firing, promoting and reducing employees 
in rank. Regardless of General Johnson’s declaration that no such clause 
would be allowed in any other fair competition codes, although it was ap- 
proved in the automobile code, the coal men insisted that it ‘“‘must be in- 
cluded in any code of fair competition to which we are to agree.’’ 

‘The necessity for including such a (merit) clause in the code of fair 
competition ‘becomes more evident every day,’’ the operators contended. 
“Notwithstanding the interpretations of the act that have been made in 
public statements by the Administrator, much confusion still exists in the 
lay mind as to whether the NIRA requires unionization of labor or a closed 
shop or an open shop. Such confusion evidently exists in the minds of the 
Administrator’s own staff, since the code proposed refers to ‘workers who 
are organized in the manner required in Section 7(a) of the NIRA.’ 

“If this confusion exists in the minds of the Administrator’s own staff, 
it is easy to understand the extent of the confusion that must exist in the 
minds of the miners and other lay classes.” 

In the next paragraph, dissenting to the code’s requirements for weigh- 
ing output in place of the old measuring system, the operators saw in it 
“an attempt to put an additional handicap on that part of the bituminous 
coal industry that uses the practice of paying by measure.” 

“It is an attempt by the Federal Government to regulate by Federal law 
matters that are regulated by State law in practically every State, another 
attempt to transfer the management of the mine from the hands of the 
owners to the employees,’’ the brief said. 

The proposed code, according to the protest, sets up a linritation on the 
freedom of employees to obtain advances of credit or engage in business 
transactions with their employers without the consent of the Government. 
The operators objected also to the provision which specifically prohibits em- 
ployers from requiring employees to live in company houses or to buy from 
company stores. 





2038 


. rq 9? 
They said these provisions constituted ‘‘a reflection upon the industry 
in its dealing with employees. As to each of these prohibitions, they said: 
“We cannot consent to the inclusion of this paragraph in any voluntary 
code.”* ns 
In this connection, General Johnson’s code provided as follows: 


sary 
“Employees other than maintenance or supervisory men or those necessa 
to coataat toe property shal, not be required as a condition of employment to live 


in homes rented from employers. 
“No employee shall be required as a condition of employment to trade at the 


store of employers.” 
Defend Company House Rents. 

The operators maintained in their objections that the rents were Teason- 
able and the housing “in keeping with the fair and ordinary standards that 
obtain in nearby communities,” and that the clause against requiring em- 
ployees to trade at a company store carried with it the implication that the 
requirement was now made. y 

The operators protested against the paragraph on child labor, which pro- 
vides that no person under 16 years of age should be employed in ‘inside 
nrine work and, further, ‘“‘that where a State law provides a minimum age, 
the State law shall govern.’ They said this was an attempt to set up a 
Federal super-authority over the States. 

Another objection was to the Administration having any supervisory 
power whatsoever over the execution of agreements among people within 
the industry. They dismissed the declaration of purpose to establish a 
fair price ‘“‘sufficient to furnish stable employment necessary for maintain- 
ing the industry,” as “visionary and impractical.’’ They objected to the 
set-up for handling labor disputes as “‘peculiarly designed to drive the em- 
ployees into a union.” 

Emphatic was the protest against the authority proposed in General John- 
son’s plan to control the industry. 

“We are not willing,’ they said, “that any other coal-producing section 
should participate in the affairs of the Appalachian district.” 

Discussing the provision for divisional code authorities, the operators said 
that the very term ‘‘code authorities’’ is “‘the veriest mockery ; for not the 
slightest act of the so-called authority is final if the Administration chooses 
to change or annul it.” 

“It will be difficult to conceive of any more abject state to which man- 
agement can be relegated,’ the operators declared. 

The section of the code which provides that all mines should be operated 
in conformity with requirements for safety was objected to by the operators 
on the ground that it ran head on into the question of State rights. 

“This provision is an attempt to make violation of State laws and even 
of local safety practices subject to the penalties of Federal laws,” they 
continued. 

Reverting again to the question of ‘‘conditions of employment,’”’ the op- 
erators objected strenuously to the condition that deductions from em- 
ployes’ pay envelopes should be made a matter of agreement. They said 

it was an interposition by the Administration to the detriment of the or- 
dinary functions of management. 


When the coal operators and labor leaders met for the 
scheduled public hearing on Sept. 12, Donald R. Richberg, 
General Counsel to the NRA, explained the method of pro- 
cedure which ‘had been designed to expedite the formula- 
tion of a code. He asserted that the NRA desired one basic 
coal code, but added that divisional codes might be accepted 
if agreement on a single compact could not be reached. Mr. 
Richberg said that the plan laid before the industry by Gen- 
eral Johnson must not be regarded as an “imposed” code, 
and remarked that many helpful suggestions for improve- 
ment in the code had been received. The most important 
result of the day’s hearing was the creation of machinery 
which the NRA hoped might hasten agreement upon a code. 
At the request of the NRA the operators selected two com- 
mittees of nine men each from the five geographical regions 
into which the coal fields have been divided. One of these 
Committees was delegated to consider methods of administer- 
ing the code, while the other was called upon to reach an 
agreement upon the code as a whole, aside from the ques- 
tion of minimum wage scales, which was to be discussed by 
a Committee of the United Mine Workers of America in 
conference with the operators and the NRA. The two Com- 
mittees selected by the operators were: . 

To consider formulation of the code—Division No. 1, J. D. Francis, Hugh 
Hawthorne, Heath Clark and William Emery; Division No. 2, George W. 
Reed and Charles G. Hall; Division No. 3, Forney Johnston; Division No. 4, 
E. M. Douthat; Division No. 5, John Doolin. 

To consider administration of the code—Division No. 1, R. E. Taggart, 
E. C. Mahan, Charles O’Neill and Scott Stewart; Division No. 2... as ae 


Essington and George Heaps Jr.; Division No. 3, D. A. Thomas; Division 
No. 4, W. C. Shanks; Division No. 5, F. V. H. Collins. 


The labor Committee named to co-operate with the op- 
erators and the NRA comprised: 

John L. Lewis, President of the United Mine Workers of America; Vice- 
President Phillip Murray, Secretary-Treasurer Thomas Kennedy, Percy Tet- 
low and Van A. Bittner. 

Procedure at the hearing on Sept. 12 was described, in 
part, as follows, in Washington advices of that date to the 
New York “Times” : 

The first step in the proceedings will be an attempt by the NRA to re- 
vise the tentative code along the lines indicated by the various groups since 
submission of the code last week. The meetings will be held by the NRA 
with the operators’ two committees and the union committees. 


To “Allay Certain Ideas.” 

Mr. Richberg opened the meeting by saying the NRA desired to “‘allay 
certain ideas’? that had become prevalent since the presentation by the Ad- 
ministration of its coal code on Sept. 7. Owing to the inadequacy of the 
explanation made at that time, he said, a “grave misunderstanding” had 
arisen. 

It was not intended by the Administration to impose a code on the soft 
coal industry, Mr. Richberg announced. The idea was merely to make an 
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effort to compile a single basic code from the tentative code proposed by 
the Administration. m 

Many helpful suggestions for improvement of the tentative code, said 
Mr. Richberg, had been filed since last Friday. These were welcome. At 
the same time many “impassioned criticisms’ had been made of the Ad- 
ministration. These he regarded as a waste of time. 

The Administration’s purpose in presenting its tentative code, he con- 
tinued, was to attempt a reconciliation of many divergent points of view. 
No predetermination had been made of a possible solution. 

The whole purpose of the NRA, according to the General Counsel, was 
to assist industrial self-government. However, if it was found that the 
industry could not govern itself as a whole, thought might be given to gov- 
erning itself through divisions. If the leaders of the industry could not 
get tozether along these lines, said Mr. Richberg, “they may realize that 
they need Government aid and co-operation.” 


“Legalistic Arguments” Ignored. 

The Government had prepared a digest of the criticism of the tentative 

code, Mr. Richberg explained, and had not attempted to take up the “mass 
of legalistic arguments” presented. This statement was taken by the audi- 
ence to refer to the 7,000-word brief filed last Saturday by the Appalachian 
group of non-union operators. 
Pointing out that a code could not be worked out in a conference such 
as the one he was addressing, Mr. Richberg remarked that the Administra- 
tion desired to have the various groups name advisory committees to see 
how far they could work out a code acceptable to the industry as a whole 
or to the industry by divisions. 

Warning that if one or two groups remained ‘irreconcilable’ the work 
would proceed without them, Mr. Richberg invited all those who wished to 
co-operate voluntarily to name representatives to the committees. While 
he made no mention of the groups he had in mind, it was understood that 
the reference was to Alabama and Western Kentucky, whose spokesmen have 
been the most vehement in attacking the Administration’s policy and which 
have broadly intimated that unless their suggestions were adopted they 
would carry their case to the Courts in a test action. 


Two Committees’ Fields. 

Mr. Richberg explained that there would be two committees of nine men 
each. One would consider the question of administering the tentative code. 
The other would take up the code as a whole with the exception of mini- 
mum wazes, which would require separate treatment. The 18 members 
of the two committees, as described by Mr. Richberg, are divided into five 
geographical groups. The number of members allotted to each group and 
the territory represented follow: 

Division No. 1, the Appalachian Group, Eight members—Pennsylvania, 
Ohio, the Lower Peninsula of Michigan, Maryland, West Virginia, Kentucky, 
Northern Tennessee, Virginia and North Carolina. 

Division No. 2, Four Members—TIowa, Illinois and Indiana. 

Division No. 3, Two Members—Alabama, Southern Tennessee and Georgia. 

Division No. 4, Two Members—Missouri, Kansas, Arkansas, Oklahoma 
and Texas. 

Division No. 5, Two Members—New Mexico, Colorado, Utah, Wyoming, 
North Dakota, South Dakota, Montana, Idaho, Washington, Oregon, Cali- 
fornia, Nevada and Arizona. 

Mr. Richberg emphasized that the committees selected by the operators 
would not have authority to bind any group but would refer decisions back 
to the larger bodies, which would make the decisions. 

There was no objection by the Administration, he continued, to having 
the miners select representatives to confer with the Administration in re- 
gard to the labor provisions. 





<> F 


Value of Used Automobile Limited by Motor Retailers’ 
Code Filed with NRA—Average Price in Each Area 
to Be Published Bi-Monthly. 

Regulations governing dealers’ allowances on used cars 
are provided in the code for the motor vehicle retailing 
trade which was filed with the NRA on Sept. 8 by the Na- 
tional Automobile Dealers’ Association. The code states 
that the industry has suffered large losses since 1926 and 
that to prevent this it will regulate itself to return profits 
and support increased wages and shortened hours. It is 
provided that the value of any used motor vehicle “shall be 
the average price that the public in any given market area 
is then paying for such vehicle, as ascertained by the Na- 
tional Automobile Dealers’ Association from certified re- 
ports of actual sales, subject to the approval of the Ad- 
ministrator.” The Association is to publish the average 
price each 60 days. The code also provides that no dealer 
Shall sell a new car for less than factory list prices “plus 
extra for equipment at listed prices, an amount equivalent 
to rail transportation and handling charge to point of de- 
livery, plus all taxes paid by said dealer.” 


<i>. 
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President Roosevelt Signs Code for Salt Producers — 
Child-Labor Clause Forbids Underground Work 
For Those Less Than 21 Years—Wage Rates 
Sharply Increased. 


President Roosevelt, on Sept. 11. signed a code for the 
salt producing industry. Of this agreement General Hugh 
S. Johnson, Recovery Administrator, said that its out- 
standing feature is the child-labor provision, which states 
that no person under 21 years of age shall be permitted to 
work in the mines below grcund. Almost 4,500 workers 
are affected by the code, which is expected to increase 
employment by 20%. Because of the difference in operating 
conditions in various parts of the country, wage and hour 
provisions are not uniform, although they represent sub- 
stantial gains for labor. In the case of male workers in 
Louisiana the hourly wage rate is increased approximately 
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80% and in the case of famale workers thse rise amounts to 
140%. The Code eliminates the sevan day week and guaran- 
tees every worker one day’s rest in seven. Texas, Louisiana 
and West Virginia are defined as the South and in these 
States the minimum wage is specified as 30 cents an hour for 
male and 25 cents for female labor, while in tha rest of the 
country the minimum is 35 cents for males and 32 cents for 


female workers. 
ee 


Industries Must Continue Statistical 


Government Departments, 
Codes by NRA. 


No provision of any code approved by the NRA relieves 
any industry from the obligation of continuing to make its 
customary statistical reports to other Departments of the 
Government, it was announced at NRA headquarters on 
Sept. 11. It was indicated that some manufacturers believed 
their responsibilities had ended when they reported to NRA, 
despite the fact that they are directed by law to maka 
reports to the Labor Department, Commerce Department, 
Federal Trade Commission and other Governmental agencies. 

—_—$ > 


Locksmiths’ Association Files Shortest Code with NRA 
—182-Word Document Specifies 48-Hour Week, 
with No Gratis Distribution of Keys to Attract 
Trade. 


The shortest code of fair competition yet to be filed with 
the NRA was submitted on Sept. 11 by the American 
Association of Master Locksmiths. Consisting of only 
182-words, it read as follows: 


American Association of Master Locksmiths’ Code. 

1. Locksmiths, key stores and stands should close at 6 p. m. 

2. Minimum wage as per NRA act. 

3. Minimum wages for locksmiths 50 cents per hour. 

4. Forty-eight hours per week for locksmiths working in stores, because 
no locksmith can earn from $26 to $35 per week, which is the present rate 
of pay in 40 hours. 

5. No keys should be given away free for the purpose of drawing trade. 

6. No locksmith should be made a manager for the purpose of working 
longer hours. 

7. The minimum price for duplicating keys should be 20 cents each or two 
for 35 cents in New York City and all cities that have a population of over 
250,000 people. 

8. The minimum price for duplicating keys in cities of less than 250,000 
population and all cities west of Chicago would be 25 cents each. 

9. Minimum charge for first cylinder key without a sample, 50 cents. 

10. No key should be made from number of lock, impressions or drawings 
unless proper ownership is proven. 

11. Outside labor charge, $1.50 an hour. 

12. Minimum profit on retail sales, 15%, plus 10% overbead charges. 

American Association of Master Locksmiths, 
Charles Courtney, President. 
W. A. Meacham, Vice-President 
P. H. Baker, Vice-President. 
J. T. Malahan, Vice-President. 
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AAA Asks Manufacturers and Distributors of Food 
Products Not to Use Blue Eagle on Individual 
Food Containers—Fears Large Increased Cost to 
Consumer if Practice Becomes General. 


Manufacturers and distributors of food products were 
urged by the AAA on Sept. 8 not to use the symbol of the 
Blue Eagle as part of the label on individual containers for 
retail trade. The AAA stated that this action was taken on 
behalf of consumers and the reason prompting it was “the 
increased cost to the consumer, including the farmer, which 
will be involved if the practice of some manufacturer of 
foods in labeling individual containers with the NRA em- 
blem should spread through the whole industry.” It was 
said the increase in costs to domestic consumers, should the 
practice become general, would be “many millions of dollars 
annually.” The Administration praised the co-operation of 
the food industries in the recovery program, and suggested 
that the proper place for the use of the Blue Eagle is the 


outside of shipping containers. An announcement said: 

The NRA has advised the food and grocery trades that every packer hav- 
ing the right to use the NRA insignia should file with each wholesaler and 
retailer a suitable certificate showing he is a member of the National re- 
covery program. 

In addition the packers should furnish retailers with shelf insignia to be 
displayed with their products. 

Advertising membership in the NRA is to be encouraged. 
will suffice, without labeling individual packages. 


Reports to 
Despite Approval of 


These steps 


ee 


Hearings Concluded on Code for Boot and Shoe In- 
dustry—Agreement on Wage and Hours Provisions 
Is Expected—Merit Clause Controversy Put in 
Background. 


Hearings on a proposed code of fair competition for the 
boot and shoe industry were held before Deputy Adminis- 
trator C. C. Williams of the NRA in Washington on Sept. 
12 and 13, and were concluded on the latter date with in- 
dications that little difficulty will be experienced in com- 
posing differences between employers and employees on the 
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questions of hours and wages. Early in the initial hearing 
Mr. Williams eliminated discussion of the controversial 
“merit” clause when he said discussion of such a provision 
would “serve no immediate purpose.” Manufacturers and 
labor leaders interpreted his statement as designed to avoid 
argument on the clause during the open hearing. Summar- 
izing the testimony on Sept. 12, Associated Press Washing- 
ton advices of that date said: 


Spokesmen for five large shoe workers’ unions united in advocating a 30- 
hour week with minimum wages of $18 weekly for unskilled workers, $30 
for skilled workers and $40 for highly skilled workers. The manufacturers 
had proposed a 40-hour week and a sliding minimum wage scale for men 
and women with differentials between cities and towns. 

The manufacturers’ code would provide a minimum wage for men of 
$15 in cities of more than 250,000; $14.50 in cities between 20,000 and 
250,000 and $15 in communities of less than 20,000. The scale for women 
in the three classifications would be $13, $13.50 and $12. 

The code, moreover, provided that the minimum wage of $14 for men 
and $12 for women would be paid in 14 Southern States regardless of the 
size of the community. This provision brought attack from George W. 
Lawson, representing the boot and shoe workers union, and a charge that it 
amounted to “‘preparation of a field for future labor exploitation.” 

Mr. Lawson said that the rural-urban wage differential was unjustified, 
and asserted that ‘‘the overriding of these differentials in the Southern 
States indicates that these proposed differentials with their population bases 
are not founded on conviction in the minds of their authors. They are 
convenient in some territories and inconvenient in others. And they are 
scrapped at convenience.” 


Describing the second and final hearing on Sept. 13, a 
Washington dispatch to the New York “Journal of Com- 
merce” said: 

With the exception of wages and hours, nothing in the code was subjected 
to determined attack, most of the discussion centering around questions of 
phraseology. 

Employers propose a 40-hour week with minimum wages of 37%c. for 
male and 32%c. for female workers, while union representatives sought a 
30-hour week with minimum wages of $18 for unskilled, $30 for semi- 
skilled and $40 for skilled labor. 

Defending the code to-day, Roger A. Seldy, President of the National 
Boot and Shoe Manufacturers’ Association, testified that the reduction of 
the working week to 40 hours will, on the basis of an estimated production 
this year of 350,000,000 pairs, increase employment from a present level 
of less than 175,000 to possibly 230,000. 


I 





Master Code for Retail Stores Controls Prices, Prohibits 
“Inaccurate Advertising’ and General Under- 
selling Claims—-Agreement Formulated by NRA 
Includes Drug Stores—Varying Schedules of 
Wages and Hours. 


A master code of fair competition for 1etail stores, including 
drug stores and pharmacies, has been formulated by Deputy 
Administrator Whit side of the NRA, it was announced on 
Sept. 13. The proposed code would supplant the agreement 
submitted by the retail trade, exclusive of drug stores, on 
Aug. 24. It includes provisions for the elimination of mis- 
leading advertising, probibition against attacking advertis- 
ing, general underselling claims and price cutting. It pro- 
vides that all merchandise must be sold at the inv ice price 
plus 744% for food and food products and 10% for other 
merchandise. A clause inserted at the suggestion of the 
druggists specifies that nationally-advertised drugs must pot 
be sold at more than 21% under the retail price printed on 
the package by the manufacturer. Other provisions were 
detailed as follows in Washington advices of Sept. 13 to 
the New York ‘‘Times:”’ 


The language regarding unfair trade practices, which has been a bone of 
contention, has been changed to bar advertising ‘‘inaccurate in any material 
particular,’’ and to forbid advertising referring ‘‘inaccurately in any 
material particular’’ to a competitor. The revision also prohibits advertis- 
ing which “‘inaccurately”’ lays claims to a policy of underselling competitors. 

Strenuous objection is lodged by a certain group of retailers to the 
insertion of the words ‘‘inaccurately’’ and ‘‘in any material particular."’ 
The charge is made that this gives far too great latitude. 


Wage and Hour Scales Adjusted. 


The minimum wage and hour scales have been adjusted in order to cover 
establishments remaining open for shorter or longer periods. Drug stores 
which are open 7 days weekly may work their employees up to 56 hours, 
but they must pay them a minimum of $16 weekly in cities of more than 
500,000 population. Exceptions in the wage and hour scales are made in 
certain cases. 


The portions of the proposed code relating to price cutting follow: 


Section 1.—‘‘Stop Loss Provisions’’.—In order to check extreme forms of 
predatory price cutting and minimum retail operating losses resulting 
therefrom and in order to assure that the retailer shall be at least partially 
compensated for the service he renders the consumer, on and after the 
effective date of this code, no retailer shall offer for sale, sell or exchange, or 
give away any merchandise excepting as provided hereinafter, below a 
minimum price which shall be the wholesale price as hereinafter defined with 
the addition of a purveyors’ service charge of 74% in the case of foods and 
food products, and 10% in the case of other products. 


Provision for ‘‘Slow’’ Goods. 


No retailer shall sell standard trade-marked cong protest whose retail 
prices are advertised to the public as indicated on the goods, their package 
a containers, at a discount greater than 21% from such declared retail 
prices. 

In the case the retail sales of such goods are slow or unsatisfactory the 
manufacturer or wholesaler from whom such goods were purchased if his 
address be known, shall be given the ey to repurchase such 
merchandise at the wholesale price as hereinafter defined. In the event 
that the manufacturer or wholesaler fails or refuses to repurchase such goods 
within five days after notice has been sent, such goods shall at the option 
of the retailer be classed and treated as clearance merchandise as provided 
for in Section 2 of this article. 
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That part of the Whiteside plan concerned with unfair advertising reads: 


(a) No retailer shall use advertising, whether printed, radio or display, 
which is inaccurate in — material icular or misrepresents merchandise 
(including its use, trade-mark, grade, quality, quantity, size, origin, 
material content, or preparation), or credit terms, values, policies, or 
services; and no retailer shall use advertising and (or) selling methods which 
tend to deceive or mislead the customer. 

(b) No retailer shall use advertising which refers inaccurately in any 
material particular to any competitor or his merchandise, prices, values, 
credit terms, policies, or services. 

(c) No retailer shall use advertising which inaccurately lays claim to a 
policy or continuing practice of generally underselling competitors. 


Store Hours Regulated. 


Working hours are somewhat similar to those proposed in the first code, 
the essential paragraphs reading: 


Group A.—Any establishment may elect to remain open for business 
55 hours but not less than 52 hours week, provided, however, that no 
establishment which on June 1 1933, was open for business 52 hours or 
less per week shall reduce such store hours before Dec. 31 1933; no employee 
of such establishments shall work more than 40 hours per week, nor more 
than 8 hours bs day, nor more than 6 days per week. 

Group B.—Any establishment may elect to remain open for business more 
than 55 but less than 63 hours per week; no employee of such establishment 
shall work more than 44 hours per week, nor more than 9 hours per day, nor 
more than 6 days per week. 

Group C.—Any establishment may elect to remain open for business 63 
hours or more per week; no employee of such establishment shall work more 
=~ 48 — per week, nor more than 10 hours per day, nor more than 6 

week. 

Group D.—Drug stores may elect, in addition to the yg schedule, 
to remain open for business 7 days a week for not less than 8 hours per day 
and for 84 hours or more per week; no employee of such drug store 
shall work more than 56 hours per week, nor more than 10 hours per day, 
nor more than 13 days in any two consecutive weeks. 


Minimum Wages Established. 
The minimum wage scales urged in the remodeled code are: 


(a) Within cities of over 500,000 population no employee shall be paid 
less than the rate of $14 per week for a 40 hour week work, or less than the 
rate of $14.50 per week for 44 hou® work week, or less than the rate of $15 
per week for a 48 hour work week, or less than the rate of $16 per week for 
a 56 hour work week. 

(b) Within cities of from 100,000 to 500,000 population no employee 
shall be paid less than the rate of $13 = week for a ‘0 hour work week, or 
less than the rate of $13.50 per week for a 44 hour work week, or less than 
the rate of $14 per week for a 48 hour work week, or less than the rate of 
$15 per week for a 56 hour work week. 

(c) Within cities of from 25,000 to 100,000 population, no employee shall 

paid less than the rate of $12 per week for a 40 hour work week, or less 
than the rate of $12.50 per week for a 44 hour work week, or less than the 
rate of $13 per week for a 48 hour work week, or less than the rate of $14 
per week for a 56 hour work week. 

Wage Increase in Towns. 


(d) Within cities, towns, villages from 2,500 to 25,000 population,the 
wages of all classes of employees shall be increased from the rates existing 
on June 1 1933, by not less than 20%, provided that this shall not require 
an increase in wages to more than $11 per week and, provided further, that 
in no case shall any employee be paid less than $10 per week. 

(e) Within towns, villages and other places with less than 2,500 popula- 
tion, the wages of all classes of employees shall be increased from the rates 
existing on June 1 1933, by not less than 20%, provided that this shall not 
—— an increase in wages to more than $10 per week. 

stion 2.—Juniors and Apprentices.—Junior employees may be paid 
for the first 6 months of their employment at the rate of $2 less per week 
than the minimum wage otherwise applicable; apprentice employees may 
be paid at the rate of $1 less than the minimum wage otherwise applicable; 
it is provided, however, that the number of employees classified as junior 
and apprentice employees combined shall not exceed the ratio of one such 
employee to every 10 employees or major fraction thereof. 
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NRA Stamp Design Stirs New Furore—Capital Shown 
to be ‘Out of Step’ with Farmer, Worker and Wo- 
man in Picture—‘Soviet Scythe’ Seen, Too—Pos- 
tal Department Defends Arrangement and Refuses 
to Withdraw the Stamp. 


The following is from the New York ‘‘Times’’ of Sept. 8: 


The new NRA stamp, which gave rise to a controversy two weeks ago 
when it was charged that the figure representing agriculture was ‘‘Russian,”’ 
has aroused a second furore among stamp collectors and others, it became 
known yesterday. 

The latest contention is that the stamp constitutes an aspersion upon 
American business interests. H. L. Lindquist, publisher of The Collectors 
Club Philatelist and of the weekly magazine Stamps, said that letters 
received from all parts of the country by those periodicals complained that 
the NRA stamp depicted ‘‘capital out of step with everyone else.”’ 

Over the caption, ‘‘In a Common Determination,”’ the design shows the 
farmer with his alleged Soviet scythe, a business man, an aproned laborer 
and a woman. The farmer, the laborer and the woman have their left 
feet forward. The business man’s right foot is forward—about half as 
far forward as the left feet of the others. 

The contention two weeks ago that the farmer’s scythe was a Bolshevik 
emblem brought demands in some quarters that the stamp be withdrawn. 
The post office made no move to do so, it being explained that withdrawal 
of an issue was often sought by stamp dealers to bring about a rise in price. 

The latest discovery, however, is expected to have a more compelling 
effect, according to Mr. Lindquist. He said he had heard rumors, which 
he had not been able to check at the general post office in Washington, 
that, as a result of the new complaints, a decision had been reached to with- 
draw the stamp and substitute one with a Blue Eagle design. 

p» The original sketch for the NRA stamp was prepared by Victor Mc- 
Closkey, an engraver of the Bureau of Engraving and Printing. It was a 
“rush job."" The figure of the business man originally bore a likeness to 
President Roosevelt. The design was submitted to the President, who 


objected to the likeness, with the result that the business figure is the only 
one with a mustache. 


From the same paper we also quote the following from 
Washington Sept. 7: 


The new NRA postage stamp will not be withdrawn, according to the 
Post Office Department, which defended from renewed criticism to-day the 
design of four figures, three men and a woman, advancing from left to right 
“tin a common determination.”’ 

Criticism of the central figure representing capital, or business, as being 
“eut of step,’’ was met by Michael Eidsness, Jr., chief of the Stamp Divi- 
sion, with the assertion that far from being an error affording subject matter 
for a jest, the design, from an artistic.standpoint, was correct. 

Four figures, ‘‘goose-stepping’’ with military precision, would be justly 
open to criticism from every point of view, Mr. Eidsness said. 

Far frem being ‘‘out of step with industry,’ he declared, the business 
man was the pivotal figure of the group. Every group of three or more 
figures ‘‘pivots’’ on one of them, according to Mr. Eidsness—in this case 
the figure representing capital, because “industry pivots around business.” 
He said that ‘‘only wisecrackers’’ would find anything to criticize in the 
fact that the four figures were not in step. 
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NRA “Russianism,” Senator Hatfield Asserts—Tells 
General Johnson It Is “Makeshift” Plan Creating 
a “Profiteering Paradise’—-Would Bar “Brain 
Trust”—Letter Also Urges Roosevelt to Adhere 
to Money Pledge—Other Members of Congress 
Endorse Recovery Program. 


The Roosevelt recovery program was denounced on Sept. 8 
by Senator Hatfield (Rep.), of West Virginia, in a letter to 
General Johnson, according to a Washington dispatch, 
Sept. 8, to the New York “Times,’’ which went on to say: 


It was in response to one from the Adminstrator soliciting the Senator's 
support of the NRA. 

Senator Hatfield said the NRA program was an invasion of the Con- 
stitution. He criticized it as an attempt to ‘‘transplant alien ideas from 
Russian to American soil,’’ and attacked it as ‘‘promulgating an un-American 
way of life and violative of the traditional virtues which made us a great 
Nation.”’ 

He also paid his respects to the “‘brain trust,’’ condemned inflation and 
declared that the NRA should be abandoned in its entirety. 

General Johnson on Aug. 16 circularized Senator Hatfield and other 
members of Congress, telling them that ‘‘just now your leadership will have 
inestimable value and I earnestly solicit your constant support.” 


Letters of Praise Received. 

The General made no comment to-night on the Hatfield letter. Inasmuch 
as Senator Hatfield had made his attack public, however, other NRA 
officials revealed letters from members of Congress praising the program. 

Replying to the appeal for support of the NRA, Senator Hatfield retorted 
that he would co-operate in petitioning President Roosevelt to ‘‘exercise 
his legislative function of repeal and abandon this ghastly folly of industrial 
regimentation.”’ 

He added that such was “‘our present state of ignominy” that by a single 
stroke of the President’s pen ‘‘all this economic madness can be ended.” 

The Senator said he was also ready to co-operate toward restraining the 
“orgy of speculation now carried on under the absolutism of those who 
subscribed to and qualified under the NRA,”’ and in ‘‘curbing the paradise 
of profiteering that the makeshift plans of NRA have precipitated.” 

Turning to the ‘brain trust,’’ Senator Hatfield offered to join with 
General Johnson in expelling from high places ‘‘such intellectual theorists as 
Professor Raymond Moley, Professor Rexford Tugwell and others, who 
are characterized by Representative Hamilton Fish Jr. as admirers of the 
Red flag and principles of communism.” 


**Sound Money” Urged, 

The West Virginian offered to co-operate in ‘‘beseeching’’ the President 
to adhere to the sound money pledge the latter gave before an audience in 
the Brooklyn Academy of Music ‘‘to the end that we may avoid the disaster 
of further inflation and unsound money thus preparing the way for a 
return to the gold standard, and possibly saving our country from further 

“I cannot further the plan of certain big business fascisti,’’ Senator Hat- 
field wrote, ‘‘to reduce labor to a sort of serfdom by means of overwhelming 
power of Government.”’ 

He added that he favored collective bargaining for labor, but not 
“government servitude.’’ He pictured the recovery program bounties 
to farmers as ‘‘wasteful,’’ and the plowing under of 10,000,000 acres of 
cotton and the Federal slaughter of 5,000,000 hogs as ‘‘disgraceful prac- 
tices.”’ 

These and other practices, he asserted, did not accord with ideas of 
sensible economy but ‘‘savor more of the atmosphere of a lunatic asylum.”’ 

“Since the pliant, bewildered, submissive, terrorized Congress of the 
100 days practically abdicated all of its legislative functions,’’ he added, 
‘IT can scarcely see how the Executive department would be in need of any 
further powers, as it now daily legislates for the entire Nation.” 

The letters made public at NRA headquarters were laudatory. 

Senator Clark, Democrat, of Missouri, recalled that he had opposed the 
NIRA but now was supporting the program to the fullest extent. 

The others, all of whom praised the Administration's efforts and pledged 
their support, were Senator Capper, Republican, of Kansas; Senator 
Vandenburg, Republican, of Michigan; Representative McLeod, Republi- 
can, of Michigan; Representative Kelley, Republican, of Pennsylvania; 
Representative Peavey, Republican, of Wisconsin; Representative Nesbit, 
Democrat, of Illinois; Representative Holmes, Republican, of Massa- 
chusetts; Representative Bolton, Republican, of Ohio, and Representative 
Ramsay, Democrat, of West Virginia. 


~— 
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Fascism in NRA, Philip Cabot Says—We Have Taken 
‘Long Step’ in That Direction, He Holds, Warning 
of Peril to States. 


The New Deal came in for sweeping criticism on Sept. 8 
at the closing sessions of the convention of the Pennsylvania 
Electric Association at Bedford Springs, Pa., according to 
a dispatch to the New York ‘“‘Times’’ from which we also 
quote: 


Philip Cabot, formerly a utility executive and now Professor of Public 
Utility Management at the Harvard School of Business Administration, 
termed the National Recovery Act and the Agricultural Adjustment Act 
as ‘‘a long step toward fascism."’ 

Declaring that while they were necessary for the emergency, they would 
get beyond control and endanger State sovereignty if continued, he ad- 
vised seeking their ‘‘repeal’’ as soon as possible and proposed a National 
constitutional convention to provide a more conservative change in the 
form of government. 

Charging the NRA with using Klu Klux tactics in enforcing its codes, 
Professor Cabot declared that the Federal Government was one of the worst 
‘‘chiselers’”’ against the NRA because it permitted the ‘‘unfair competition” 
of Muscle Shoals, Boulder Dam and other publicly financed electric de- 
velopments. 

‘‘As an emergency measure the Recovery program was necessary and wise,” 
he said. ‘‘But if we allow ourselves to be lulled to sleep by addresses of 
the President about the New Deal and appeals for co-operation by the 
National Recovery Administrator, we may wake up some morning in a new 
world. 

“Unless we are prepared to abandon the forms of government under 
which we have lived, we must see to it that this situation is terminated at 
the earliest possible moment." 

H. B. Bryans, Vice-President of the Philadelphia Electric Co. and Presi- 
dent-elect of the State Association, predicted that electric rates would 
increase under the NIRA and other speakers denounced what they re- 
garded as evidences of increasing Government regulation of the power 
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ndustry. Plans for a militant defense of private business initiative 
were laid. 


a 


Processing Taxes on Tobacco Become Effective Oct. 1— 
Range from 1.7 Cents to 6.1 Cents a Pound— 
Revenue Will Reimburse Growers for Reducing 
Output. 

Processing taxes on tobacco, ranging from 1.7 to 6.1 cents 
per pound on six major types, will become effective on Oct. 1, 
it was announced in Washington yesterday (Sept. 15). 
The taxes were imposed by Secretary of Agriculture Wallace 
with the approval of President Roosevelt. Returns from 
the taxes will be used to reimburse growers for curtailing 
acreage, under the reduction drive which was opened on 
Sept. 11. J.B. Hutson, chief of the tobacco division of the 
Agricultural Adjustment Administration, said that 50% of 
the growers had signed contracts during the first three days 
of the campaign. The details of the processing tax plan 
were described as follows in Washington advices to the “Wall 
Street Journal’’ of Sept. 15: 

Tobacco growers taking part in this program will receive payments from 
the funds raised by the tax on the particular type they produce. 

On each of the six types the tax is based on the farm sales weight, with a 
higher rate for the unstemmed tobacco after the moisture has been removed, 
and still a higher tax on stemmed tobacco at the time of processing. 

With the exception of the cigar leaf type, the processing levys represent 
the full difference between the parity price of the 1919-29 base period and 
the current average market price. 

Taxes become effective Oct. 1, with retailers being given 30 days in which 
to dispose of the stock on hand. If the stock is not sold by the end of that 


time, the levy will apply to retailers also, if the tax has not already been 
paid elsewhere on the goods. 

The tax rates are: Flue-cured, farm sales weight per pound 4.2 cents, 
unstemmed 4.7, stemmed 6.1; cigar leaf, 3, 3.75, 5; Maryland 1.7, 1.8, 
2.4; burley 2, 2.3, 3.1; fire-cured 2.9, 3.2, 4.1, and dark air cured 3.3, 3.8, 
5.1. 

The regulations issued for the processing taxes contain conversion factors 
designed to arrive at the amount to be levied om the manufactured tobaccos, 
or fioor stocks. 

The taxes will be collected on the domestically consumed portion of the 
tobacco processed. In the case of flue-cured, or cigarette type, 60% is 
exported. 


<i 
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Public Hearing on Silk Code Halted Pending Settlement 
of Strike—Operators Ask That Rayon Industry Be 
Included in Same Code—Silk Agreement Is Revised 
in Several Respects from Initial Draft. 

Publie hearings on a code of fair competition for the silk 
textile industry were halted by the NRA-on Sept. 13, pending 
further efforts to settle the strike of between 40,000 and 
60,000 silk workers. At the single hearing held on Sept. 13 
before Deputy Administrator Whiteside, operators and 
representatives of employees agreed that the silk and rayon 
industries should operate under the same code. James A. 
Goldsmith, President of the Silk Association of America, 
said that as long as the minimum wage scale for rayon 
and, cotton is $12 in the Southern section and $13 in the 
Northern section of the country, “it is neither just nor 
practical to establish a higher minimum wage scale for the 
silk industry.’’ Associated Press advices from Washington 
on Sept. 13 continue the account of his testimony as follows: 

He pointed out that silk and rayon are to a large extent woven indis- 
criminately in the same mills, and that at times more than 80% of the 
facilities of silk mills are used to make rayon goods. 

The proposed silk code prescribes a minimum wage of $12 in the South 
and $13 for the North. With certain exceptions the maximum hours of 
labor for productive employees was set at 40 hours per week. 

Representatives of labor appearing before the hearing vigorously opposed 
the minimum wages and hours of work. They asserted that in order to 
meet the purposes of the NRA and to provide a living wage, weavers should 
receive a minimum of $36 a week for a six-hour day, five-day week and 
work on a one-shift basis. The code proposes two shifts of 40 hours. 

The cotton code, which was adopted almost in whole by the rayon industry 
and whose main provisions are the same as those in the proposed silk code, 
was branded as ‘‘infamous’’ by many employees, who declared the strikes 


would continue until they were convinced its provisions would not apply 
to silk. mad 


The tentative silk code presented at the hearing on Sept. 12 
included changes in provisions for wages and working hours 
and several other revisions of the agreement submitted on 
Aug. %. The principal changes were summarized as follows 
in the New York “Jounral of Commerce’’ on Sept. 13: 

In its new version the code provided that where a State law specified a 


lower maximum number of hours than the 40-hour week that must not be 
exceeded, the requirements of such State law shall govern within that State. 


Minimum Wage Rate. 

In providing a minimum wage of $12 a week in the Southern sections, the 
code includes in that section the States of Virginia, West Virginia, North 
Carolina, South Carolina, Georgia, Kentucky, Tennessee, Alabama, 
Mississippi, Arkansas, Louisiana, Oklahoma, Texas, Maryland, District 
of Columbia, Florida and California. The words ‘‘Northern section” are 
defined to mean the rest of the United States. 

New wage provisions also state: 

“3. The amounts of difference per hour existing prior to July 1 1933 
between the wage rates paid various classes of employees receiving more 
than the established minimum wage shall not be decreased. 

‘‘4. No member of the industry, however, upon obtaining approval by 
the Administrator shall be required to make any increase in the rate of 
pay per hour to be paid by such member to any of its employees in any wage 
district where it appears to the satisfaction of the Administrator that such 
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increase will result in a rate of pay per hour which shall be higher than the 
rate of pay per hour paid to employees doing substantially the same class or 
kind of labor in the same wage district by any member of the industry 
which shall have increased its rate of pay per hour in accordance with the 
foregoing Paragraph 3 of this article. 


Waiver of Rights. 


“6. Employees who are physically incapacitated may, of their own 
volition, waive their right to minimum wages, but no employer shall employ 
such workers at less than standard piece rates or less than $8 per week for 
time work or employ more than one such person in plants employing less than 
100, or 1% of the total employees in any manufacturing establishment.” 

The revised code provides that the general planning committee, which will 
co-operate with the Administrator as a planning and fair practice agency for 
the industry, shall consist of 14 members. Eleven are to be representatives 
of the industry elected by a fair method of selection, to be approved by the 
Administrator, and the other three will be appointed by the Administrator 
and will be members without vote. In the original code the committee 
was to be made up of chairmen of the division planning committees of the 
association and the three non-voting members. 


in, 
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Strike of More Than 40,000 Silk Workers May End 
Next Monday Under Truce Agreement—Many Mills 
in New Jersey Close, Fearing Violence to Those 
Still Working—Clash with Pickets Results in 30 
Injuries. 

A strike of between 40,000 and 60,000 silk workers in 
New Jersey, New York, Pennsylvania, and New England 
appeared likely to yield to mediation late this week, as 
reports were received that manufacturers and union repre- 
sentatives had agreed on a five-week truce, and that if this 
agreement is ratified workers may return to the mills on 
Sept. 18. The tentative terms of the truce were said to 
include an agreement by the manufacturers to pay the 
broad silk weavers a minimum wage of $22 a week for 40 
hours work, under the silk section of the cotton textile code. 
Strikers originally walked out of the mills in protest against 
@ minimum wage which they asserted averaged only $14 
weekly. Strikers have been demanding a minimum of $36 
for a 36-hour week. Ata mass meeting of broad silk workers 
yesterday (Sept. 15), however, 3,000 strikers in Paterson, 
N. J., voted to reject the proposed truce and to continue 
the strike. 

A number of acts of violence occurred during the progress 
of the strike this week, and on Sept. 12 many silk dyeing 
and printing plants in Paterson, Passaic, Clifton, and 
other New Jersey towns closed down as strikers continued 
mass picketing. Some of the employers said they feared 
for the safety of their employees. On the preceding day 
a clash between pickets and strike-breakers at a mill in 
Lodi, N. J., resulted in injuries to about 30 persons. Mean- 
while the National Labor Board, under the Chairmanship 
of Senator Wagner, has been holding a series of conferences 
with representatives of the manufacturers and the strikers 
in an endeavor to reach an amicable settlement of the 
dispute. 





Lin. 
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Agricultural Adjustment Administration Charges Price 
“Gouging” by Some Textile Dealers—George N. 
Peek and Fred G. Howe Warn Against Profiteering 
Based on Processing Tax. 

Charges that certain sections of the textile industry are 
profiteering at the expense of consumers were made on 
Sept. 11 by George N. Peek, Agricultural Adjustment Admin- 
istrator, and Fred C. Howe, consumers’ counsel of the 
A. A. A. These charges were said to be based on the first 
phase of a study of textile prices by the staff of the con- 
sumers’ counsel. Dr. Howe said that some retailers were 
guilty of “misrepresentation” in trying to befuddle the pub- 
lic with statements that unwarranted increases in textile 
prices were the result of the 4.2c. processing tax being levied 
against cotton manufactures. He said that such dealers and 
manufacturers are exposing themselves to prosecution, and 
he mentioned that Treasury regulations governing the col- 
lection of the tax provide for a fine of $1,000 or imprisonment 
for a year, or both. Mr. Peek said that the A. A. A. will go 
to great lengths to stop “price gouging,” but he praised “the 
apparently wide section of the textile trade which seems to 
be trying to play fair with both the farmer and the con- 
sumer.” He summarized the results of the price investiga- 
tion, in part, as follows: 

1. Examples of apparently unreasonable profit-taking have been detected. 

2. A large part of the trade, however, deserve praise for fair play, rather 
than adverse criticism on its price schedules. 

8. Wide disparity and considerable laxness exists among textile manu- 
facturers in billing retail merchants for increases above contract prices 
which they attribute to processing taxes and employment costs under the 
NRA code. 

4. The highly competitive nature of the retail business in textiles, plus 
willingness of many merchants to co-operate, has afforded consumers strong 
protection against price gouging in the retail store trade. 


5. Instances have been found in which manufacturers voluntarily absorbed 
part of the processing tax cost, but in cases of some other manufacturers, 
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merchants have been billed for large increases, which were not itemized nor 
explained in any detail. 

6. Increase in farmers’ purchasing power, although still far short of the 
Adjustment Administration’s goal, nevertheless is reflecting its relief in 
improved demand for cotton goods. 


- 
— 


NRA Consumers’ Advisory Board Opposes Price Fixing 
Except for ‘‘Natural Resource” Industries, In- 
cluding Coal and Oil—Will Check Price Increases 
Under Code Operations—Demands Consumer Rep- 
resentation on Administering Bodies. 

Opposition to general price fixing was expressed at a 
meeting of the NRA Consumers Advisory Board, headed by 
Mrs. C. C. Rumsey, on Sept. 8, although exceptions to this 
policy would be made in a limited number of “natural re- 
source” industries “where cut-throat competition has led to 
public disaster,” such as coal and petroleum. At the same 
time the Board decided to create a special organization to 
check price increases under NRA codes and to call upon 
other agencies of the NRA and of the Government for 
pertinent data to curb profiteering. Among such agencies 
are the statistical department of the NRA, the Trade Com- 
mission, the Department of Commerce and the Department 
of Labor. On the preceding day (Sept. 7) the Consumers 
Advisory Board adopted four general propositions to be fol- 
lowed in its dealing with the consideration and administra- 
tion of industrial codes. These were announced as follows: 

That as a part of the hearings on codes, representatives of the industries 
affected should be called upon to give such costs and price information as 
may be necessary in the checking of price increases under the code. 

That codes shall contain provisions giving effect to President Roosevelt’s 
statement in NRA Bulletin No. 1, that “The aim of this whole effort is 
to restore our rich domestic market by raising its vast consuming capacity. 
If we now inflate prices as fast and as far as we increase wages, the whole 
project will be set at naught.” 

That there be uniform provisions for adequate consumer representation 
on the authority administering the codes. 

That the text of codes be restricted to provisions having positive meanings 
and that irrelevant matter and extraneous observations be eliminated. 

<i 


Canal Operators File Code With NRA—Association 
Head, in Letter to General Johnson, Pledges Co- 
operation, and Says Stabilization of Industry 
Would Enable Expenditures of $2,000,000 Within 
Twelve Months. 

The Canal Carriers Association, Inc., representing 90% 
of the companies operating vessels between Atlantic coast 
ports, and inland lake or river ports via the St. Lawrence or 
the New York State Canals, announced on Sept. 7 that it 
had submitted a code of fair practice to the NRA. W. E. 
Hedger, President of the Association in a letter accompanying 
the code, pledged wholehearted co-operation with the NRA, 
and said that canal operators believe stabilization of the 
industry will indirectly bring about the expenditure of more 
than $2,000,000. Stabilization, he added, would enable the 
rehabilitation of its membership and the construction of new 
vessels or rebuilding of old ones. He estimated that operators 
might spend $2,105,500 in new and rebuilt tonnage and other 
upkeep and maintenance work during the next 12 months. 

Mr. Hedger, in his letter to Adminstrator Gen. Hugh S. 
Johnson, said in part: 

The economic situation of and within the industry is such that ruinous 
and competitive rates and practices exist in this transport medium without 
regard to cost, uniformity or even responsibility. Rail and truck com- 
petition, the latter unregulated and the former permitted through unduly 
low rates also to compete at what is openly believed to be rates below the 
cost of service rendered have had great influence in causing and continuing 
economic distortion within the waterline industry. These factors are 
especially important, since rail transport is stated, authoritatively, to be 
without the control of the NRA. 

To bring about the stated purposes of Title 1 of the NIRA, and in further- 
ance of the wholehearted and unreserved co-operation of this undustry to 
accomplish these objectives, this code of fair competition must provide for 
reasonable regulation—to overcome the destructive and ruinous practice 
which are now a great burden upon it, and without which reasonable 
regulations economic rehabilitation is an utter impossibility. Further, 
co-ordination of rail-rate regulations of the I.-S. C. Commission, with the 
purposes of the stated policy of the NIRA, must be effectuated, otherwise 
each transport media will not be permitted properly to flourish and grow 
within its proper economic sphere, and in furtherance of the stated policy 
of Congress in Section 500 of the Transportation Act of 1920, and also in 
furtherance of the general policy of Title 1 of the NIRA. 

There can be no fear that the tariffs or charges published in accordance 

with the terms of the code might be feared to be unduly high. There is 
such keen competition in this industry, and so many methods by which 
similar services rendered can be obtained through other transport media 
that it is impossible for the provisions of this code even to tend toward a 
monopoly. 
. The provisions relating to participation, convenience and necessity, 
tariffs, as well as labor wages and hours of service, are deemed essential 
for not only the welfare of the industry, but also in order to increase employ- 
ment and serve justly the public without discrimination. The rates of 
wages included herein refer to the lowest-paid employees in the classifica; 
tion referred to in the industry. Where hours of service are reduced it is 
not anticipated that any weekly wage rates shall be likewise reduced. 

Care must be exercised in furtherance of effectuating this code to care 
properly for the interests of United States transportation where it is in 
competition with foreign-flag vessles, or competition between traffic to or 
from ports in the United States on the one hand and a foreign port on the 
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other, in order to obviate any unjust burden upon vessels under United 
States registry, or upon commerce to and from the United States ports in 
favor of vessels under foreign registry, or commerce to or from a foreign 
port. Such situations must be met when and as they arise and appropriate 
provision has been suggested with reference thereto. 

—— 


NRA Approves Many Additional Modifications in 
Blanket Code—Industries Include Brewing, In- 
surance Agents, Freight Forwarding, Shoe Ma- 
chinery, Outdoor Advertising, &c. 


Approval of additional modificatoins in blanket re-employ- 
ment agreements was announced by the NRA during the 
current week, including modifications for 12 industries on 
Sept. 8 and 7 industries on the following day. Details of 
the modified agreements were summarized as follows : 


Cane Syrup. 

Cane syrup packing and mixing—Maximum work week of 40 hours, 
averaged over an eight weeks period for factory or mechanical workers and 
artisans, with a limit of 48 hours in any one week and eight hours in any 
one day; employees in other classes a 40-hour week, averaged over a four 
weeks’ period, with not more than 48 hours in any one week. Minimum 
wage for factory or mechanical workers and artisans not less than 40 cents 
an hour for males and 30 cents for females in the North and 25 cents for 
both male and female employees in the South. Where females do the same 
work in the North the minimum rate shall be the same. 


Powder Puff Workers. 

Powder puff—Maximum work week of 40 hours, not more than eight 
hours in any one day for factory or mechanical workers and artisans, with 
a 10% tolerance for engineers, firemen and certain other classes. Mini- 
mum wages for factory or mechanical workers and artisans, 46 cents an 
hour for males and 30 cents for females. Where females do substantially 
the samre work they shall receive the same pay. 

Wiping Cloth. 

Wiping cloth—Maximum work week of 40 hours, not more than eight 
hours in any one day for factory or mechanical workers and artisans, with 
a 10% tolerance for engineers, firemen, etc. Straight 40-hour week for 
other employees. Minimum wages for factory or mechanical workers and 
artisans, 40 cents an hour in the North and 35 cents in the South for males 
and 27% and 22% for females, provided that where females do substan- 
tially the same work they shall receive the same pay. Learners and appren- 
tices to receive 80% of these minima. 

Academic Costume. 

Academic costume—40-hour week and eight-hour day for factory or 
mechanical workers and artisans and straight 40-hour week for other em- 
ployees. 

Waterproof Paper. 

Waterproof paper—Maximum work week for factory or mechanical work- 
ers and artisans 40 hours, averaged over a three months’ period, not more 
than 48 hours in any week or eight hours in any day, all time over 40 hours 
a week to be paid time and one-third. 

Retail Optical. 

Retail optical—No factory or mechanical workers or artisans shall be 
employed more than 40 hours a week. Same work week for other employees, 
except outside salesmen, supervisors, etc. Store hours to be not less than 
52 a week unless such hours were less on July 1 1933, in which case hours 
are not to be reduced at all. Minimum wage for factory or mechanical 
workers and artisans $16 a week, except learners, whose rate would be 80% 
of the minimunr. Minimum rate for messengers $12 a week. ‘ 

Freight Forwarding. 

Freight forwarding—40-hour week for office employees and 48-hour week 
for specified station and warehouse employees averaged over a three months’ 
period. Minimum wage 40 cents an hour, unless hourly rate on July 15 
1929, was less, in which the latter rate will apply, but, in no event, less 
than 30 cents in the North and 25 cents in the South. 

Brewing Industry. 

Brewing—For employees, other than factory workers and outside sales- 
men, a miximum work week of 40 hours; for factory workers, 40 hours a 
week, not more than 48 hours in any six weeks in any three-month period, 
and not more than eight hours a day; route and long-haul drivers, 48 hours 
a week; maintenance crews, 10% tolerance. Minimum wages for factory 
workers, 3744 cents an hour. 

Stationery. 

Stationery—For factory workers, maximum work week, 40 hours, 
averaged over eight weeks; not more than 48 hours in any one week or 
eight hours in any one day; outside classifications, 44 hours. 

Hatters. 
Hat Manufacturing—Maximum work week for factory employees, 40 hours. 
Packers’ Machinery. 

Meat Packing and Allied Products Machinery—For employees other than 
factory workers, and outside classifications, maximum work week, 40 hours; 
for factory workers, except outside classifications, 40 hours, and not more 
than eight hours in any one day, provided that for six weeks during the 
period from September 1 1933, to January 1 1934, they may be employed 
48 hours a week with excess over 40 hours as overtime; drivers, 48 hours 
a week, emergency and maintenance crews, 44 hours. Minimum wage for 
factory workers, 40 cents an hour; apprentices, not less than 80% of mini- 
mum, for 60 days. 

Feldspar Grinders. 

Feldspar Grinding—Maximum work week for factory employees, 40 hours. 
Minimum wage for factory employees, 35 cents an hour in the North, 30 
cents an hour in the South. 

Insurance Agents. 

Insurance Agents—For employees other than outside classifications con- 
sisting of adjusters, appraisers, collectors and similar classifications, in- 
cluding those co-operating with municipal fire departments, a maximum 
work week of 40 hours, not more than eight hours in any one day. The 
hours restrictions do not apply in cases of conflagration or disaster. 


Quicksilver Factories. 
Quicksilver—Meximum work week for factory employees, 40 hours, not 
Minimum wage, 40 cents an hour 


more than eight hours in any one day. 
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unless lower on July 15 1929, and in no event less than 30 cents an hour 
in the North ; in the South 30 cents an hour. 


Imported Green Olive Plants. 


Imported Green Olives—Maximum work week for factory employees, 40 
hours, not more than eight hours a day. 


Gumming Works. 


Gumming-—"or factory employees, maximum work week, 40 hours, 
averaged over one month; not more than 48 hours in any one week or eight 
hours in any one day. Maintenance crews, 10% tolerance; time and a 
third for overtime. 

Gummed Labels, Embossed Seals. 

Gummed Label and Embossed Seal—For factory workers, 48 hours a week 
maximum, average over one month; not more than 40 hours in any one 
week or eight hours in any one day. Maintenance crews, 10% tolerance; 
time and a third for overtime. 


Water Well Drillers. 


Water Well Drillers—Maximum work week, 40 hours; minimum wage, 
to workers of two years’ experience or more, 40 cents an hour in the North, 
35 cents in the South; workers of less than two years’ experience, 35 cents 
in the North, 30 cents in the South. The industry has employed 16,312 
persons heretofore and under the NRA schedule will employ 20,400, an in- 
crease of 25%. 

Coffee Factories. 

Coffee—For factory workers, maximum work week of 40 hours averaged 
over four weeks’ period not more than 48 hours in any one week, averaged 
over four weeks’ period; excess hours considered as overtime. Minimum 
wage for male employees, 37% cents an hour; for female employees, 30 
cents an hour, with no discrimrination where the work performed is the 
same. 


Modifications of the President’s re-employment agreement, 
affecting hours and wage rates for five industries, were ap- 
proved by the NRA on Sept. 11. The industries comprised 
shoe machinery, outdoor advertising, marine insurance, 
packing machinery and non-ferrous hot water tanks. Sum- 
maries of the modified provisions follow: 


Shoe Machinery. 

For employees other than factory workers and outside classifications, a 
maximum work week of 40 hours; provided that outside service employees 
will not be employed for more than 48 hours a week and those receiving 
$35 a week or more not more than 48 hours a week, averaged over a three- 
month period; for factory workers, 40 hours a week, provided that such 
employees during peak demand or in emergency may work 48 hours per 
week ; but hours worked in excess of 40 hours and eight hours a day shall 
be considered overtime, and each such employee shall be limited to 32 hours 
of overtime in any six months; provided further, that outside classification 
may be allowed 10% tolerance; no limitation of hours upon highly skilled 
testers, who receive $35 or more per week. Minimum wage, 40 cents an 
hour for male employees and 25 cents an hour for female employees, pro- 
vided that where substantially the same work is performed male and female 
employees shall receive the same rate of pay; overtime shall be paid for at 
the rate of time and one-third. 


Non Ferrous Hot Water Tanks. 

Non ferrous hot water tanks—For factory workers, other than outside 
classifications, a maximum week of 40 hours, with 10% tolerance for out- 
side classifications. Minimum wage, 40 cents an hour, except for watch- 
men, whose minimum wage is $16 a week. 


Outdoor Advertising. 

For mechanical workers, maximum work week, 40 hours averaged over 
a four-weeks period (for inside workers)._ For outside workers, 40 hours 
a week, averaged over a four-weeks period, and not more than 48 hours in 
any one week. Minimum wage: For mechanical workers, 40 cents an hour 
in the North in cities of 25,000 population, and 35 cents an hour in the 
North in cities of less than 25,000 population; 35 cents an hour in cities 
of 25,000 population or more in the South, and 30 cents an hour in cities 
of less than 25,000 in the South. 


Marine Insurance. 

For employees other than outside representatives, consisting of adjusters, 
appraisers, collectors and similar classification, maximum work week 40 
hours, not more than eight hours a day, provided the excepted classes do 
not total more than 25% of all employees; hours restrictions not to apply 
in case of conflagration or disaster. 

Packing Machinery Industries. 

For employees, other than outside services where employees receive $35 
a week or more, on emergency work, in customers’ plants, factory employ- 
ees and similar classifications, 40 hours a week. Engineers and repair 
crews, a tolerance of 10%; assenmrblymen and designers may be employed 
not more than 48 hours a week. Any time over eight hours a day and 40 
hours a week to be considered overtime. Minimum wage for factory workers, 
40 cents an hour unless the rate was lower on July 15 1929, and in no case 
less than 30 cents an hour; overtime to be paid for at the rate of time and a 
half. 

<p 
Merchants Association of New York City Estimates 
100,000 to 150,000 Persons Re-employed as Result 
of NRA Operation—Survey Finds Small Concerns 
Adding Average of $7,000 a Year to Payrolls. 

An estimate that between 100,000 and 150,000 of the 1,- 
000,000 unemployed persons in New York City had obtained 
jobs as a result of the operation of the NRA was made pub- 
lic on Sept. 10 by the Merchants Association, in a survey 
which stressed the part played by small firms in the reduc- 
tion of unemployment, and said that a check made on 28 such 
companies showed they thhad increased payrolls by an average 
of not less than $7,000 a year. Louis K. Comstock, Presi- 
dent of the Association, said that the survey clearly showed 
the great relief to unemployment being given by small con- 
cerns. 

“One of the jobs of the Merchants Association in connection with this 
movement,”’ he said, “‘has been to examine, and in some cases approve, ex- 
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ceptions asked by various firms signing the President’s Re-employment 
Agreement. 

“About 150 concerns have discussed with us or made formal application 
for exceptions to date, and in 51 instances the arguments appeared to 
justify the approval of the exception. In every case where such approval 
was given it was found that the firm in question was making a very real 
contribution to the NRA program. 

“Many of these concerns submitted figures showing some very interest- 
ing results. ‘There were 20 concerns which before the drive started had 
3,582 employees. Their new program makes provision for 3,978 employees, 
an increase of 396. Two of these concerns each had more than 700 em- 
ployees, and the increases which each of them shows is a little less than 
10%. Eliminating these two concerns, we found that 18 enterprises, all 
having less than 300 employees and the majority ranging from four to 100, 
had scheduled a 15% increase in their employment. 

“‘Concerns with four employees had added one man. A concern with 63 
employees added 12. A concern with 100 added 25, and so on, making a 
very impressive percentage for relatively small concerns. 

“On the side of the payrolls, we find that 29 concerns gave figures in- 
dicating annual payroll additions of at least $419,000. Eliminating from 
this group one concern with 1,500 employees, which reported a $221,000 
increase, it showed that 28 smaller concerns were increasing their payrolls 
by an average of not less than $7,000 a year, the increases ranging from 
$100 for an apprentice in a lawyer’s office up to a concern reporting the 
addition of 38 employees who, even at a minimum of $15 a week, will re- 
ceive not less than $28,500 a year. 

‘‘While these concerns are not sufficient in number to warrant the draw- 
ing of any conclusions for the entire city, it is fair to point out that the 
last censuses showed 26,000 manufacturing plants, 14,491 exclusively whole- 
sale establishments and 103,000 retail establishments within the city, which 
at the time the censuses were taken were giving employment to over 900,000 
persons. 

“The average manufacturing plant had about 18 employees, the average 
wholesale establishment had 11 employees, while the retail stores averaged 
three employees each. The figures, of course, do not include thousands of 
other establishments like law offices, brokerage offices and other enter- 
prises not covered by the Census of Manufactures or the Census of Dis- 
tribution. 

“The figures show clearly, however, that New York City as a whole is a 
city of small establishments and prove further that even a 10% increase in 
employment will add many millions to the buying power. It demonstrates 
clearly also the very great part the small establishment is playing in 
bringing about recovery.”’ 


<>. 
<—> 


William Green Demands NRA Shorten Work Week and 
Increase Minimum Wages—President of A. F. of L. 
Estimates 7,000,000 to 8,000,000 Unemployed This 
Winter. 

Predicting that 7,000,000 to 8,000,000 will be unemployed 
in the United States at the coming of winter, William Green, 
President of the American Federation of Labor, demanded 
on Sept. 11 that working weeks be shortened substantially 
below the standards currently adopted under codes approved 
by the NRA. Mr. Green issued a statement after a session 
of the A. F. of L. Executive Council at Washington. He said 
that the Council had carefully studied NRA results and had 
concluded that something must be done to re-emphasize the 
goal of the entire recovery program. His statement follows 
in part: 

Three things stand out as absolutely essential, unless the recovery pro- 
gram is to drag along at a speed so slow as to leave us facing another winter 
of severe unemployment. 

First, there must be a real shortening of the work-weeks established under 
the President’s re-employment agreement through modifications and sub- 
stitutions. 

Scond, there must be new high wage levels and there must be an end of 
differentials between North and South. This can be done through deter- 
mination on the part of the Administration not to compromise further with 
employers who have not yet come to see America’s tremendous need through 
glasses untinged by their own greed. 

Third, there must be no deviation from General Johnson’s pledge that 
there will be no durther codes permitted containing qualifications of Sec- 
tion 7 A, the labor section of the NIRA. 

While we contend that the language used in the automobile code, to the 
effect that employment, discharge and promotion is to be on the basis of 
merit does not modify or change the law, we know that in practice that 
extenuating language is being used by employers in such a manner as to 
constitute a modification in fact. They are extracting portions of the 
language for use on bulletin boards and in house organs in such a manner 
as to indicate to workers that the language inserted in the code is in fact 
the law, omitting entirely the concluding words which assert that the clause 
does not change or modify the law. - 

Our Executive Council has been studying reports on re-employment and 
commodity production through the past week, and it will continue these 
studies through the remainder of its session. Re-employment has not been 
what it should have been. Labor stated in the beginning and even long 
before the NIRA became law that American industry required a 35-hour 
week if we were to recover from depression. But literally scores of modified 
re-employment agreements have established work-weeks of 40 hours and 
more. Some have been as long as 50 hours. Let me ask industry, as it 
seeks these astoundingly long work-weeks, how long we can be expected to 
refrain from going to the country on the issue thus laid down? Not long, 
let me assure you. Our convention will be a platform from which we shall 
tell the American people the exact situation, and there will be no fear or 
favor in our utterance. 

We see this new law not only as an instrument of to-day. We see in it a 
vast program of industrial reconstruction, out of which there must come a 
permanent new deal for workers, a permanent stoppage of that brutal ex- 
ploitation which gave us the great depression and its 13,000,000 unem- 
ployed. A new control, representative in character, must come into being, 
our report will discuss this long-range outlook on labor’s part, and I hope 
we shall impress and encourage the millions of our people who have been so 
sorely tried. . . . 

Our Council’s report will emphasize this position and we will demand, 
through the voices of millions of organized workers and through the voices 
of other millions who hope to become organized, that we have done with 
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compromises with privilege and that we hew to the line laid down in the 
law and the line dictated by the tremendous necessities of our people. If we 
enter the coming winter with the seven or eight millions of unemployed 
now indicated, the labor movement cannot guarantee that stability neces- 
sary to orderly industrial recovery. There must be recovery for the masses, 
not merely for those who ‘went broke in Wall Street.” 

Before this winter is over we shall have, I believe, a labor movement 
twice our present strength. That will be a steadying, stabilizing, demo 
cratizing movement, if recovery gives us half a chance. That is our goal, 
as we shall place it before our convention. 


-— 
— 


H. L. Hopkins Declares Unemployment Relief Is 
Inadequate—Federal Administrator Finds Number 
of Needy in July Off 8.2% from June While Expendi- 
tures Drop 10.8%. 

Unemployment relief facilities in the United States are 
“inadequate,”’ according to a statement by Harry L. Hop- 
kins, Federal Emergency Relief Administrator, on Sept. 6. 
Mr. Hopkins remarked that ‘‘the whole picture of the un- 
employment situation from top to bottom shows inadequate 
relief.’” He made public at the same time figures showing 
a decrease of 8.2% in the number of families depending on 
public relief and a drop of 10.8% in the amount of money 
spent in July as compared with June. Mr. Hopkins said 
that this meant that ‘‘the people in need are not living off 
the fat of the land through relief.’’ He added that the 
Federal Government is at present supplying from 55% to 
60% of relief money. Among the data issued by Mr. Hop- 
kins were the following: 

July relief expenditures, including Federal, State and local, amounted to 
$59,000,000, compared with $66,000,000 the preceding month. The num- 
ber of families aided was 3,464,000, against 3,779,000. 

The table made’public by Mr. Hopkins showed that New York spent 
more than any other State for relief in July, with $11,228,641. Wyoming 
spent the least—$31,211. Pennsylvania led in the number of families 
helped, 387,257; and Nevada had the smallest number, 1,703. 

——@———_ 


National Survey on Education Finds Permanent 
Federal Aid Is Vital to Schools—Sweeping Changes 
Advocated to Save Free Education— Would Abolish 
One-Room School. 


Federal aid for education as a continuing policy was advo- 
cated in a report issued on Sept. 10 by the National Confer- 
ence on Financing of Education, which met at Columbia 
University in August to consider the question: “Can this 
country continue its ideal of free and universal schooling?” 
The report found that this was “a matter for the decision of 
all citizens,” and submitted a plan for tentative approval. 
Millions of citizens, the National Educational Association 
said, will be asked to appraise this plan “until it is a fair ex- 
pression of the American ideal” to be used as a basis for the 
restoration of American schools. Other features of the re- 
port were noted as follows in Associated Press advices from 
Washington on Sept. 10: 


Sweeping changes are suggested. The 150,000 one-room schools which 
still exist would be erased from the educational picture, supplanted by 
“central school plants’? built under the NRA public works program. 

The present school district map of the nation would be obliterated in 
favor of a map in which minimum rural units would have approximately 
1,500 pupils in attendance, urban units 10,000. The average unit now 
is only 23 square miles in size and requires but seven teachers. 

Set forth as one possible ‘‘restatement of the aims of education in the 
light of modern social and economic conditions’ is this: 

“That a democratic society is under obligation not only to provide ade- 
quate education for youth at public expense, but livelihood if necessary up 
to the age when society is prepared to offer employment.” 

“‘At one and the same time we came to have unemployed teachers and 
wandering children,” the report points out. 

Calling attention to the struggle the public schools have endured in the 
depression and to the added load that will be put upon them by abolition of 
child labor under NRA codes, the report says: 

“The Federal Government must come to the aid of the public schools. It 
can collect taxes. It can borrow money. It can make grants in aid or loans 
to the States. 

“If prosperity were to return to-morrow the schools in some States would 
still be in desperate condition, at least until 1935. For the intervening 
period their only hope is in grants from the Federal Government.” 

As precedent for a continuing policy of Federal aid to schools the report 
says: 

“The Federal Government has made payments to the States from its 
national forest funds, in its co-operative fire prevention service, in forest 
planting, in construction of rural post roads, in the promotion of welfare 
and hygiene of maternity, in supplying printed materials for the blind, in 
providing homes for disabled soldiers and sailors, and in subsidizing the 


National Guard. In 1930 the sum total for these agencies was nearly six 
times the subsidies for education. 





-— 
tal 


Schools Exempt From NRA Code — Universities, 
Churches and Hospitals Are Also Freed by Ruling 
Authorized by General Johnson. 

Schools, colleges, universities, churches, hospitals and 
charitable institutions are exempt from provisions of the 
NIRA, under a ruling authorized on Sept. 8 by General John- 
son. From a dispatch Sept. 8 from Washington to the New 
York “Times” we quote: 


Recommendations to that effect were made by the Industrial and Labor 
Advisory Boards, headed by Walter ©. Teagle and Dr. Leo Wolman, 
respectively. Donald R. Richberg, NRA Counsel, agreed with the ruling. 
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The action followed consultations between the NRA and a Committee 
appointed by Charles R. Mann as Director of the American Council of 
Education. The Committee was headed by President Lloyd H. Marvin of 
George Washington University. 

Notice of the ruling is being communicated at once to the hundreds of 
educational institutions affected. A letter from the Committee headed by 
Dr. Marvin says: 

“This ruling means that non-profit-making institutions under private con- 
trol have the same status as have State and municipal institutions with re- 
gard to the NRA. They are exempt from the provisions of codes. 

“This does not mean that they should not voluntarily meet as far as 
possible the specifications of the President’s Agreement and co-operate with 
the President in every way to hasten National recovery.” 


-— 
Saal 


Letter Carriers Ask that Post Office Positions Be 
Filled by Competitive Examination—Convention 
Advocates Automatic Annual Promotion Within 
Own Ranks. 

The National Association of Letter Carriers, meeting at 
Atlantic City, N. J., on Sept. 9, adopted a resolution asking 
that Post Office Department executive positions “up to and 
including that of postmaster” be filled from within the serv- 
ice by competitive examinations. The resolution asked that 
examinations be limited to those with at least five years of 
service, but also proposed, in the case of letter carriers, a 
return to the old system of annual automatic promotion, 
which was suspended under current economy legislation. 
Other proceedings of the final day of the convention, which 
was attended by 2,000 delegates representing 60,000 mem- 
bers, were described as follows in an Atlantic City dispatch 
of Sept. 9 to the New York “Herald Tribune” : 

An overwhelming vote to-day also rejected a proposal to give three officers 
of the Association the authority to “exchange, buy or sell’’ securities in 
which the $2,000,000 life insurance and $100,000 sick benefit funds are 
invested. The delegates decided to confine their investments to Government, 


State and municipal bonds, despite arguments that some of the paper now 
held was defaulted or lost value. 

President Edward J. Gainor, of Muncie, Ind.; Treasurer William J. Gor- 
man, of Brooklyn, and the Executive Board Chairman not yet named, were 
the Committee proposed to handle the investments. 

Mr. Gainor, who led the opposition, objected to such responsibility, ex- 
plaining that at present all five members of a Finance Committee must 
agree on each bond purchased, the type of security was strictly limited, and 
that collections and payments were handled by banks. 

Another overwhelming vote rejected any ‘‘one big union” of postal em- 
ployees, Mr. Gorman charging that the plan originated at a New York 
meeting attended by 65 bona fide carriers ‘‘and 300 communist outsiders.” 

Mr. Gainor, who was 62 years old on Aug. 1, announced that he would 
retire at the next convention, in 1935, after 30 years in office. 

—__>—__—_. 
Number of Employees on Class I Steam Railways 
Again Increased During August. 

The Inter-State Commerce Commission on Sept. 7 
announced that the number of employees on class I steam 
railways, excluding switching and terminal companies, 
amounted to 1,014,876 at the middle of August 1933, com- 
pared with 989,130 a mogth earlier, 957,532 two months 
before, 919,881 (the low mark) at the middle of March 
1933 and 980,627 a year ago. A comparative table follows: 


NUMBER OF EMPLOYEES OF CLASS I STEAM RAILWAYS, EXCLUDING 
SWITCHING AND TERMINAL COMPANIES AT MIDDLE OF AUGUST 














1933. 
Number of Per Cent 
Employees Increase 
August Compared with 
1933. a Year Ago. 
Executives, officials and staff assistants._.......-.--... 12,111 x6 .56 
Professional, clerical and general_--...........------.. 163,559 x5.Al 
Maintenance of way and structures. -......-..----.---- 219,322 2.16 
Maintenance of equipment and stores. ......._.-----.- 274.880 8.28 
Transportation (other than train, engine and yard) - - -- - 125,314 x2.27 
Transportation (yardmasters, switch tenders and hostlers) 12,291 x2.77 
Transportation (train and engine service) ..........-.-. 7 402 11.89 
Ca I I aden mee mad 1,014,879 3.49 
x Decrease. 
COMPARATIVE TABLE SHOWING NUMBER OF EMPLOYEES OF CLASS I 
RAILROADS 
(Excluding Switching and Terminal Companies at Middle of Month Since Jan. 1931.) 
1933 Below 
Middle of Month— 1933. 1932. 1931. 1932. 
SE ck éocbaduuccsemewd etn 946,005 1,108,691 1,333,820 13.29% 
DEE cp ancubathwancbaeadad 941,544 1,075,662 1,316,494 12.47% 
CE carious asubencenenie 919,881 1,080,027 1,319,315 14.75% 
Micitthpéethcuraimdnatnnete 925,485 1,069,397 1,331,138 13.46% 
AES PEE BES es 5? 8, 1,065,159 1,337,331 11.90% 
pa ee ees Se Pee 957,532 1,031,014 1,317,399 7.13% 
. | ar te re ee 989,1 1,005,929 1,309,793 1.67 % 
A De ele akon tetera tenant 1,014,879 80,627 1,288,074 x3.49% 
September------- gece .taa chee f eee 04.630 - 1,254,274 }#&..-.--. 
a ai einen 1,016,951 Lee «  asnsee 
WOT obec bcioddducsithte -  eubeen ey eee A eee 
TR iv écncdicncitectebe .,eltves 976,825 ia. .... deen 
x Increase over 1932. 
Chairman of New York Public Service Commission 


Irritated at Failure of Electric Companies to Pro- 
duce Details of Losses Estimated Under NRA— 
Hearing on Rate Reduction Is Adjourned When 
Figures Are Not Supplied. 


Electric companies operating in New York City and 
facing a 6% rate cut by order of the Public Service Commis- 
sion, were rebuked by the Commission’s Chairman, Mile R. 
Maltbie, for failing to supply details of losses which were 
estimated to result from complianve with NRA regulations. 
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This action featured a hearing on Sept. 8, when Mr. Maltbie 
told Robert B. Grove, President of the New York Edison 
Co. and of the United Electric Light & Power Co., that 
figures relating to increased costs under the NRA had been 
used by the companies in obtaining a stay of the rate reduc- 
tions from Supreme Court Justice Schenck in Albany on 
Aug. 28. Mr. Grove explained that he himself did not have 
the desired data, and later Mr. Maltbie dropped the subject. 
The hearing was adjourned on Sept. 8 and was scheduled to 
continue yesterday (Sept. 15). The New York “Times’’ 
of Sept. 9, summarizing the testimony of the preceding day, 
said in part: 

Mr. Grove testified that Floyd L. Carlisle, Chairman of the board of 
the Consolidated Gas Co., had directed heads of the various companies 
to estimate the additional man-hours of work necessary under a 40-hour 
week. These data Mr. Grove gave as follows: 

New York Edison, 1,503,840; United Electric Light & Power Co., 
671,840; New York & Queens Electric Light & Power Co., 320,320; Brooklyn 
Edison Co., 1,200,160; Westchester Lighting Co., 532,480; Bronx Gas & 
Electric Co., 74,880, and Yonkers Electric Light & Power Co., 64,480. 

The total of 4,368,000 was divided by 2,080 (total hours yearly on 
a 40-week basis to arrive at 2,100 as the number of new employees 


required. The personnel department. Mr. Grove said, estimated the pay- 
roll cost for the 2,100 employees at $3,495.000. 


Calls for Payroll Details. 


Mr. Maltbie directed the companies to produce details of the payroll 
increases required under the code. He ordered new exhibits prepared 
after Mr. Grove explained that pay cuts in 1930 and 1932 had been in- 
cluded in an exhibit showing the general cut of May 1 last. 

The exhibit relating to wage cuts by the Yonkers company was the 
subject of cross-examination by Leonard McAneny, Yonkers Corporation 
Counsel. 

When Mr. Maltbie reminded Mr. Grove of his previous testimony 
that there had been no change in the wage scale of the United company 
between 1929 and May 1 last, the witness said he did not consider reduction 
in hours before the latter date as a change in wage scale. 

“T want a clear, complete and frank disclosure of the changes in wages 
paid,’’ Mr. Maltbie said. ‘I asked for and I want every change that 
has been made in the amount of compensation and hours of work from 1929 
to May 1 1933.”’ 

Mr. Grove said he had not attermpted to mislead the Commission and 
promised to supply the information as soon as it could be assembled. 
Colonel Charles G. Blakeslee, counsel to the Commission, asked Mr. Grove 
about the payroll data of the other system companies and the witness said 
he would obtain the information. 


iin 
a 





Securities Act Harms Functions of Investment Banker, 
Financial Advertisers’ Association Is Told—R. E. 
Christie, Jr., Criticizes Law but Suggests Co- 
operation at This Time—Finds Excellent Financial 
Basis for Recovery at Home and Abroad. 


The Banking Act of 1933 and the Securities Act of 1933, 
‘as they are constituted at present, are doing much to hinder 
the necessary functions of the investment banker, according 
to Robert E. Christie, Jr., of Dillon, Read & Co., nominee 
for President of the Investment Bankers’ Association of 
America for next year, who addressed the Financial Adver- 
tisers’ Association at the Hotel Waldorf-Astoria in New 
York City on Sept. 12. While criticizing certain features 
of the Securities Act, Mr. Christie nevertheless urged the 
investment bankers to adjust themselves to it. ‘‘No matter 
what may be the pecularities of the new Securities Act,’ 
he said, ‘‘this is certainly no time to be hypercritical or to 
hold back on technicalities. This country is going forward. 
We cannot allow it to go backward again.’”’ Mr. Christie 
declared that the most important basis for the creation of 
confidence is ‘‘the fact that the credit structure of the world, 
so rudely shaken in recent years, has for more than a year 
past been reasonably stable in Europe, and since the banking 
holiday in this country last March has been steadily im- 
proving in the United States.”’ Partial quotation from 
other portions of Mr. Christie’s address follows: 


“Vast sums of money are piled up in banks and in short-term investments 
which are available as a basis for new credit and new long-term investment. 
It is our function as investment bankers to support the President in seeing 
to it that this fundamental fact is understood and that there is general 
realization that a sound basis for the gradual expansion of credit has been 
actually established.”’ 

Referring to the individual banker under the Securities Act, he said: 

“Every conscientious investment banker must realize that in so far as 
the investor is made aware of any essential consideration affecting the 
value of a proposed security to just that extent does the investor share 
and participate in the judgment of the issuing house in appraising the value 
of the security. In so far as he does so, it is a distinct gain. 

“I would like, however, to draw attention to a very important fact some- 
times overlooked, and that is that in the final analysis there can be no es- 
cape—if we are to have any kind of a market for new securities—from de- 
pendence by the investor upon the integrity, the expert analysis and the 
seasoned judgment of the investment banker. The strength of an issuing 
house is based upon one supreme asset— its reputation for fair dealing and 
good faith. There may be published a multiplicity of statistics concerning 
an issue, all of which may indicate its excellence, but the untrained investor 
can never really appraise the significance of all such figures. Who is to 
judge, for instance, the human equations and the qualities of management 
behind an issue of securities? If an investment house brings out issues 
which do not stand against the storms and stresses, the slings and arrows of 
business fortune, no matter with how many accurate statistical figures the 
issue may be buttressed at the start, that issuing house will lose its own 
most precious asset. The average investor is compelled ultimately to place 
his prime reliance upon the sound judgment, the wise forethought and 
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— conscientious scruples of the investment house which enjoys his con- 
dence.”’ 


<i 
— 





Approximately $342,000,000 in Loans Made by Banks, 
Corporations and Offices Under Farm Credit 
Administration During Period from March 1 to 
Aug. 31 1933—More Than _ $50,000,000 Loaned 
During August. 

It was announced on Sept. 13 by Henry Morgenthau, Jr., 
Governor of the Farm Credit Administration, that during 
the six months’ period from March 1 1933 to Aug. 31 1933, 
oans made by the banks, corporations and offices under the 
Administration aggregated approximately $342,000,000, 
according to preliminary reports made to him by these 


organizations. More than $50,000,000 was loaned by these 
institutions during August. The announcement further 
noted: 


During the six months’ period the 12 Federal Land Banks loaned $22,- 
190,000. The Land Bank Commissioner's loans, which are now handled 
through the Federal Land Banks, total $2,186,020 for the period from 
March 1 to Aug. 31. These loans for August totaled $1,526,070 compared 
with $659,950 from May 17, when the first Commissioner’s loan was made, 
to July 31. 

Loans and discounts of the 12 Federal Intermediate Credit Banks during 
the six months’ period beginning March 1, amounted to a total of $97,613,- 
000. This figure inciudes a substantial amount of agricultural paper 
rediscounted by the intermediate credit banks for regional agricultural 
credit corporations. 

The aggregate figure of $342,000,000 includes loans of $126,576,000 
made by the 12 Regional Agricultural Credit Corporations. This figure 
covers the period from the first of March to Sept. 1, inclusive. 

Emergency crop production and feed loans made during the six months’ 
period totaled $54,557,000, while loans to farmers’ co-operatives made 
from the revolving fund created under the Agricultural Marketing Act 
amounted to $38,954,000 for the same period. 

Below are the loans made by banks, corporations and offices now under 
the Farm Credit Administration: 











Mar. 1 i935, to 
August 1933. Aug. 31 1933, ine. 
(Preliminary figures)|(Preliminary figures) 
Federal land banks ___________- $5,726,006 $22,190,425 
Land Bank Commissioner’s loans 
CO TAPING) 6 os Sk ol ec iicad 1,526,070 2,186,020 
Federal intermediate credit banks 26 ,308 ,400 97 613,257 
Regional agricultural credit cor- 
aS ee ee ae ee 14,630,000 126,576,353 
Emergency crop production and 
feed REE eS Te Oe 758,449 54,557 ,736 
Loans from the Agricultural 
Marketing Revolving Fund. _- 1,422,397 38,954,034 
ion tae ee ae ka $50 .271.316 $342 .077 827 











This summary does not include the comparatively small amount of money 


loaned by the banks for co-operatives now being organized, nor loans made 
by Joint Stock Land Banks. 


——<————— 


Costs of Seven New York Electric Companies to In- 
crease More Than $3,500,000 Annually Under NRA 
— Additional Expenses Tablulated in Rete Hearing 
Before Public Service Commission—18%, Light Rate 
Cut Ordered for Queens Borough Gas & Electric 
Company. 

Adherence to the NRA Code of the utility industry will 
cost the seven electric companies in New York City which 
are members of the Consolidated Gas Group, $65,400 an- 
nually for increased wages of persons already employed, 
$3,495,000 annually for 2,100 new employees, $101,141 a 
year for additional workmen’s compensation, group insur- 
ance, &c., as well as an additional large sum for increased 
costs of supplies, according to testimony on September 1 by 
Floyd L. Carlisle, Chairman of the Board of the Consolidated 
Gas Co., before the Public Service Commission. Mr. 
Carlisle said that $1,299,000 annually had been added to 
payrolls by restoring one-half of the 16 2-3% eut from all 
wages on May 1. He was testifying at a rehearing in which 
the company sought to have the Commission rescind its 
order requiring that six of the constitutent companies reduce 
their rates, and contended that these increased costs are not 
consistent with such a rate reduction. Mr. Carlisle’s testi- 
mony was summarized, in part, as follows in the New York 
“Sun’’ of Sept. 1: 

“I don’t regard the NIRA as a license to any utility company unjustly 
to increase its rates,’’ Mr. Carlisle said. ‘‘I regard this Act as a notable 
effort by the President, authorized by Congress, to lift this country out 


of the depths of depression by increasing employment, wages and the cost 
of commodities. 

“It would be wrong for such a great industry as these companies to fail 
to co-operate in this movement by increasing employment, wages and 
prices—’’ 

‘‘And increasing rates to the public,’’ interjected Chairman Milo R. 
Maltbie. 

‘We are not here asking for any increase because of the NIRA,” responded 
Mr. Carlisle. ‘‘But we are begging the Commission at this time, when 
prices are varying and so uncertain and when the greatest effort in history 
is being made to raise wages and prices, we are asking you to wait and see.” 

“In the meantime,’’ said Chairman Maltbie, ‘‘the Commission is asking 
you to do what you can well afford to do.” 

‘“‘Our reserves are brick and mortar, not cash in hand, and you cannot 
turn over brick and mortar to people to buy bread with. 

“By reducing rates as you propose you will make it impossible for these 
companies to comply with the agreement and to co-operate in increasing 
employment and wages.”’ 
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Office Boys Benefit. 

Mr. Carlisle's figures on pay raises for persons at present employed were 
these: New York Edison Co., $24,000; United Electric Light & Power Co., 
$8,500; New York & Queens Electric Light & Power Co., $10,000; Brooklyn 
Edison Co., $18,700; Westchester Lighting Co., $3,000; Bronx Gas & 
Electric Co., $1,000 and Yonkers Gas & Electric Co., $200. Those affected, 
he said, were “‘largely office boys, girls and beginners.”’ Their minimum 
pay is raised to $15 a week. 

Additions to pay rolls in order to comply with the limited hours of work 
section of the code would be, in number of men and amount of pay, as 
follows: New York Edison Co., 723 men, $1,285,000; United Electric Light 
& Power Co., 323 men, $593,000; New York & Queens Electric Light & 
Power Co., 154 men, $265,000; Brooklyn Edison Co., 577 men, $877,000; 
Westchester Lighting Co., 256 men, $365,000; Bronx Gas & Electric Co., 
36 men, $58,000; and Yonkers Gas & Electric Co., 31 men, $52.000. 

Detail Is Not Given. 

He did not give figures by companies for the increase in compensation 
and insurance costs. He would have testified concerning the increased 
cost of supplies, but Mr. Maltbie, who at the outset had limited the subject 
of the hearing very strictly to the effect of the code on the companies’ 
expenses, refused to admit that testimony, so it stayed for the record as 
an unspecified sum. 

The Commission yesterday ordered another company operating here, 
the Queens Borough Gas & Electric Co., to cut rates 18%. The company 
serves the Rockaways and some towns in Nassau County, and is a sub- 
sidiary of the Long Island Lighting Co. At the rate hearings it was shown 
to have earned money at such a rate that in the last five years its paid 
dividends totaled more than the original cost of the stock and at the same 
time built up its surplus and reserves impressively. The reduction is 
ordered to go into effect on September 15. 

—> 


Aggregate Standard Oil Dividends for Current Quarter 
Lowest Since Close of 1915—Change in Policy of 
Some Companies to Pay Semi-Annual Instead of 
Quarterly Dividends Responsible for Decline. 


Although there were no reductions or omissions of divi- 
dends by the companies of the Standard Oil group in the 
current quarter, cash dividend payments by the group 
declined to the lowest total for any quarter since the close of 


1915. Aggregate disbursements for the group for the third 
quarter of 1933 are estimated at $19,546,576, according to 
compilations by Carl H. Pforzheimer & Co., compared with 
$34,527,547 in the preceding quarter and $43,858,468 in the 
third quarter of 1932. The announcement further stated: 


The absence of a dividend distribution by the Standard Oil Co. of New 
Jersey in the current quarter accounts for the greater part of the decline. 
In the previous quarter the company paid a semi-annual dividend of 50 
cents a share or approximately $12,870,000, this being the equivalent of the 
usual payment for the second quarter and a like amount which ordinarily 
would have been paid in the September quarter. 

The remainder of the decline from the previous quarter resulted from the 
fact that the dividend on the preferred stock of the Standard Oil Export 
Corp. and on the stocks of many of the pipe line companies are on a semi- 
annual basis and are paid in the second and fourth quarters of the year. 

The decline in the total of cash payments in the third quarter of this 
year to $19,546,576 from the $43,858,468 disbursed by this group in the 
corresponding period of 1932, is largely due to the omissions and reductions 
of dividends by several of the larger units. Among the companies which 
are not paying a dividend this quarter, but made payments in the September 
quarter of last year are the Standard Oil Co. of New Jersey, Standard Oil 
Co. of Ohio, Socony-Vacuum Corp. and the Ohio Oil Co. 

Since tbe third quarter of 1932 dividend reductions were made by the 
Standard Oil Co. of California which halved its dividend rate in the second 
quarter of this year, South Penn Oil Co., Standard Oil Co. of Kentucky, 
and Union Tank Car Co. Due to the retirement of approximately 1,000,000 
shares of the company’s stock the total quarterly dividend payments of the 
Standard Oil Co. of Indiana will be smaller this year than they were last year. 

The record of dividend disbursements by quarters follows: 





First Second Third Fourth Full 

a ale ne’ le ita Wa ne. =: 
es «usd 32,406.3832 34,527,547 19,646.575 -.....-. ....---- 
SRR 46,801,053 46,278,873 43,858,468 44,112,501 181,050,895 
 , are 63,101,797 57,843,467 51,263,688 48,530,230 220,739,182 
0 eS 66,687, 68,555,901 68,271,015 83,012,644 286,526,728 
JeEEesacos 63,101,701 66,053,389 65,426,981 75,063,856 269,645,927 
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Colonel Allan M. Pope Sees Securities Act and Bank 
Act Hindering Security Offerings—At Meeting of 
Financial Advertisers’ Association Says Securities 
Act Will Bring Increase in Defaults and Bank- 
ruptcies—A H Dean Suggests Modifications— 
H. A. Lyons Presides at Meeting. 

An opinion that great numbers of defaults and bank- 
ruptcies are bound to occur because of a lack of necessary 
refunding of maturing obligations of business, occasioned 
by the Securities Act of 1933, expressed by Colonel Allan 
M. Pope, former head of the Investment Bankers’ Asso- 
ciation of America, and definite suggestions for amendments 
to the Act by Arthur H. Dean, of Sullivan & Cromwell, 
featured the opening session on Sept. 12 of the 18th annual 
convention of the Financial Advertisers’ Association, which 
held a three-day meeting at the Waldorf-Astoria Hotel in 
New York City. The New York “Herald Tribune,’’ from 
which we quote, it is noted that Colonel Pope, in his address. 
said that . . . it was to be expected that as a result of 
widespread National feeling something drastic should be 
done, the accomplishment of this purpose has resulted in 
extremes with “‘the actual and practical effect of eliminating 
entirely by legislation all investment banking underwriting 


functions.’’ Colonel Pope is further quoted in the account 
as follows: 


“The Securities Act of 1933 placed upon all long-term borrowers such , 


drastic requirements that the officers, directors, and even the stockholders 
of those public utilities and industries that desired to borrow are sub- 
jected to the definite possibility of lawsuits, which they may have to 
defend at great cost, very possibly on matters beyond their knowledge, 
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very possibly on matters technically allowed by the Securities Act,” 
Colonel Pope continued. ‘‘The result, since the passage of the Act, is 
that no long-term borrower, without exception, is willing to apply for 
registration with the Federal Trade Commission for authority to issue any 
loan which is proper for an investment banker to underwrite, with the 
possible exception of some small number of authorizations applied for by 
investment trusts. In other words, public utilities, commercial and 
industrial concerns now offer no securities to the public through under- 
writers. No necessary refunding of maturing obligations can be accom- 
plished. If this keeps up, great numbers of defaults and bankruptcies 
are bound to occur. No new long-term money for capital requirements 
is being obtained by industries to-day except for generally speculative 
enterprises. 
Underwriter Curbed. 


“Again, therefore, through circumstances beyond his control, the invest- 
ment banking underwriter is completely out of business, except for under- 
writing specifically exempted securities such as municipal, governmental 
and quasi-governmental obligations only, and it is not practicable for in- 
vestment houses to underwrite some of these because of the Securities 
Act,’’ Colonel Pope said. 

Colonel Pope went on to say that the disruption of the normal functions 
by which money is borrowed results in suffering on the part of the public. 
He declared that long-term loans are just as essential as short-term bor- 
rowings and that under present conditions these loans cannot be secured 
for borrowers of conservative businesses. He pointed out that since those 
borrowers are the type with which the investment banker alone deals 
“such a condition cannot long continue safely .”’ 


Urges Sales Changes. 


Colonel Pope urged the discontinuance of the practice of selling se- 
curities through salesmen on a commission basis in order that the public 
may continue its confidence in the retail investment banker. ‘‘Recognizing 
that there are exceptions, as always, I definitely say to you that the prin- 
ciple of selling securities to the public where the man who sells them is 
interested inherently in selling that on which he can make the most profit 
is fundamentally unsound,’”’ the New York banker said. 

The speaker declared that the Banking Act of 1933, in practice, sounds 
the death knell for a large part of the large investment houses in the principal 
centres of the country. He pointed out that the authors of the Act may 
not have anticipated such effect, but that the Act was resulting in that 
condition, ‘‘to the serious detriment of the safe growth of investment 
banking and in detriment, in consequence, of the public.”’ 

Colonel Pope characterized investment banking at the present as being 
on a sound basis, upon which it would remain as long as investment banking 
houses confined themselves to investment banking. He said that the 
Securities and Banking Acts contain many sound investment principles, 
but that their prohibitions regarding and prohibiting sound investment 
banking should be corrected. 

The speaker said that bank affiliates which are being legislated out of 
existence are unable to establish themselves with similar capital and size 
as independent units. He said that the result is that one or several smaller 
organizations are formed, and if this procedure continues it will eliminate 
a very large part of the distributing power of securities of the United 
States Government. 

Sees Municipalities Hit. 


“It will eliminate a larger part of the underwriting power of municipal 
securities in the country. It will eliminate a large part of the research 
departments engaged in distributing credit information, because the bank 
affiliate, properly organized, is able through co-operation with the parent 
bank to maintain larger research departments than is practicable for the 
individual independent house. It will eliminate from the investment bank- 
ing field a very large proportion of houses engaged in carrying diversified 
lists of securities from which dealers or the public may purchase and which 
is, in addition, the soundest means of stabilizing bond prices. The bank 
affiliate, properly organized and properly regulated, is far from being a 
danger to its parent institution and has so definitely a place in the invest- 
ment banking field in this country that its forced elimination is fraught 
with serious consequences ,’’ Colonel Pope said. 

Arthur H. Dean in an address at the investment departmental meeting 
yesterday afternoon declared that he believed that the whole theory of 
securities act should be completely revised ‘‘because it is, to a large extent, 
based on distrust and suspicion rather than on what is pertinent and 
relevant.’’ The New York attorney declared that the bill placed too much 
emphasis on the liability of those concerned rather than on the merits of 
the security. He advocated sixteen amendments to the act as it now stands. 


Predicts Amendments. 


‘“‘Amendments to the act will undoubtedly have to be made. In my 
opinion industry and the investment bankers can do a most constructive 
thing by suggesting amendments which will really carry out the President's 
message, viz., give the public the maximum measure of protection without 
at the same time hampering honest industry. The good faith of bankers 
has been challenged and I believe you should meet it constructively. It 
will do no good to complain and criticize unless you are prepared to suggest 
definite amendments despite the fact that the public may fear you as Greeks 
bearing gifts. You must educate the public as to the true function of the 
banker and of capital. One of the reasons why your fall has been so hard 
is because the public regarded you as omniscient and some of you regarded 
yourselves as omnipotent. You are neither but you can be potent force 
for good,’’ the New York attorney said. 


In the ‘‘Wall Street Journal’’ of Sept. 14 Colonel Pope was 
quoted as saying: , 

“T have heard it said that the bank holiday would not have taken place 
if the public had understood more about banking, and that the banker was 
to blame for that disastrous lack of information through his shortsighted 
public relations viewpoint. Personally, I don’t believe that it was within 
the power of any public relations effort to prevent what happened. The 
country was engulfed in a maelstrom of fear, aroused by profound despair 
over the entire economic outlook. The banks felt the effect, but were 
certainly not the cause, of that rising crisis. 

‘“‘On the other hand, sounder bank relations and sounder banking together 
would unquestionably have tempered the difficulty. Better public relations 
in future should go far toward greater banking stability and render well- 
managed banks less vulnerable to the sudden whims of public feeling. Most 
of our banks are and have been sound, even though the public has recently 
heard mostly about those that were not sound. If the strong banks succeed 
in interpreting themselves properly to the people of this country during the 
next few years, their own position will be immeasurably strengthened , 


Says Newspapers Greatest Agencies For Facts. 

“‘When we take up public relations of a bank, I think we will all agree 
that the newspapers are the basic factor. The press alone brings accurate 
information on every event quickly and conveniently to every person who 
can read English or a foreign language. The newspapers are the greatest 
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agency for giving us actual facts. They are read and believed because 
newspaper reporting to-day is fair and truthful in the main. It is for just 
those reasons of range of reach and public faith that most of you gentlemen 
use newspapers as the primary instrument for placing your own advertising 
messages before the people. The press is the very foundation of public 
opinion and no supplementary medium such as radio or the cinema, both 
of fast growing importance, can take its place in that regard. 

““‘We are in a transition period as interesting and as challenging as any 
that this country has ever faced. Out of the banking chaos of the recent 
Past—out of the new banking legislation (if we exempt some of its pro- 
visions, such as deposit guarantee, which I believe to be harmful) will 
come, I hope, a still stronger and more unified banking system.”’ 


In its account of the opening of the convention the ‘‘Herald 
Tribune,’’ in addition to the extract above, also said: 


H. A. Lyon Presides. 

The opening session was called to order by H. A. Lyon, President, who 
urged a need for greater publicity in the banking world and who suggested 
that two difficulties, the insufficiency of existing publicity requirements 
and the danger of lapsing of current interest in publicity after the existing 
emergency, may hinder this. Mr. Lyon read a letter of greeting to the 
association from Governor Lehman, who wrote that ‘‘banking, to a greater 
degree than other businesses, is a matter of faith of the bankers in the 
public’s willingness and ability to fulfill its obligations, and faith of the 
public in the integrity and stability of banking.’’ Lewis E. Pierson, Chair- 
man of Irving Trust Co., in an address of welcome, said sound banking 
is the first essential of public confidence and that each bank not only 
must deserve confidence but must also possess it. He characterized this 
point as the center of public relations, the general theme of the convention. 


Reference to the remarks of Robert E. Christie, of Dillon, 
Read & Co., and Edward Elliott, cf the Security-First 


National Bank of Los Angeles, appears elsewhere in these 


columns. 
—— 


Col. Howe, Secretary to President Roosevelt Sees Little 
Likelihood of Repeal of Securities Act By Congress 
—Modification Possible. 


Colonel Louis McHenry Howe, Secretary to President 
Roosevelt, does not think that growing agitation in financial 
quarters for repeal of the new securities act at the January 
session of Congress will get very far according a to Washing- 
ton dispatch Sept. 10 to the New York ‘‘Herald Tribune’’ 
which went on to say: 


It is difficult to believe, Colonel Howe said to-day, that any sound com- 
pany wishing to sell stock is being deterred from putting its securities on 
sale because of the very simple statement of facts required by the Govern- 
ment before the issue is advertised. His opinion of the Act and its opera- 
tion, now said to be moving slowly because of the opposition of banks and 
investment houses to the liability provisions of the law, was expressed in 
his weekly radio interview. 

“The questions required by the Government,” he said, ‘‘have been re- 
duced to a minimum and only take in points which every investor should 
insist on knowing before he buys stock of any kind.”’ 

Colonel Howe’s belief that there would be no repeal of the law was ad- 
vanced in reply to the direct question by his interviewer, Walter Trumbull, 
but the answer carried a hint that some modification might be made if 
its operation proved awkward. 

“Of course if details need correction,”’ continued Colonel Howe, ‘‘that is 
another matter, but I think it reasonably certain that the public will no 
more be invited to buy a pig in a poke and that inaccurate and mislead- 
ing statements in regard to securities offered for sale will not longer be 
permitted.’’ 

It is an open secret in Washington that members of the Federal Trade 
Commission, who are charged with administration of the Securities Act, 
have been informed by counsel for banking houses that securities issues will 
move slowly as long as existing requirements, which lawyers view as drastic, 
remain in the law. 

Colonel Howe’s radio interview also was an appeal for confidence, credit 
expansion and consumer buying. 

He warned that ‘‘means will be found to persuade the bankers as well as 
everybody else that a return of courage is a vital factor in bringing us finally 
and permanently out of our troubles.’’ 

‘There is just as much money in the country as there was before the panic, 
and actually more,’’ Colonel Howe reminded his radio audience. ‘There 
are more dollar bills, 10 dollar bills and all the rest of it and we have even 
discovered there is considerably more gold than we knew of at that time. 

‘‘We didn’t lose any money. What we lost was credit—that is, the faith 
of our neighbors that we were going to pay our bills and that we were able 
to pay our bills at the time they became due. Modern civilization has 
built up a tremendous credit system, the base of which is the belief of the 
people rather than the hope of the bankers. The people lost faith in the 
banks—the banks lost faith in their credits—everybody lost faith in every- 
body else, and the money, while it did not disappear from the face of the 
earth, was drawn out of the banks, drawn out of investments everywhere 
and hidden away.”’ 

Colonel Howe reminded the public that the manufacturers were the first 
out of the cellar, those that fell in line with the new idea of industrial regu- 
lation. 

“They were followed by the wholesalers,’’ he added, ‘‘who found the 
courage to stock up on goods the mills manufactured. During the next 
month or two the retailers have taken the goods off the wholesaler’s hands 
and now all that is needed is for the public to realize that the time has come 
to resume normal purchases and not be afraid of the future.” 

——__<>- 


Edward Elliott Suggests Bankers Cultivate Friendly 
Relations With Members of Legislature—Los 
Angeles Banker Tells Financial Advertisers’ Asso- 
ciation Frank Discussion Will Often Defeat Ob- 
jectionable Legislation and Aid in Enacting Con- 
structive Measures. 

Bankers would do well to 2stablish and maintain friendly 
relationships with members of the Legislature, Edward 
Elliott, Vice-President of the Security-First National Bank of 
Los Angeles, said in an address before the Public Relations 
Conference of the Financial Advertisers’ Association in 
New York City on Sept. 12. By frankly discussing proposed 
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legislation upon its merits, he said, it is usually possible to 
defeat objectionable bills and much constructive legislation 
ean be enacted. Mr. Elliott added: 


The wider the contacts of bankers with members of the legislature, the 
more possible is the maintenance of cordial relations, particularly if the 
bankers throughout the state are kept informed with respect to the activities 
of their representatives and may be called upon from time to time to sit 
down with their local representatives and discuss with them the merits of 
particular bills. 

It is an impossibility for members of the legislature to understand all the 
bills upon which they must vote. It is impossible for them to analyze the 
bills and be able to determine what their effects will be. If, therefore, you 
have the opportunity to discuss the bills with members of the legislature 
and analyze with them the effects, and you yourself have a pretty good idea 
as to the results that will ensue, it is relatively easy to show what good 
effects and what evil effects may be expected to result. It has not been our 
experience that the members of the legislature are seeking to do evil. The 
vast majority of them are honest in their intentions and many bills can be 
successfully amended or defeated by merely pointing out to the authors the 
effects that they will produce, effects entirely uncontemplated by the legis- 
lator in question. Perhaps we are peculiarly fortunate in the character of our 
legislators, but I do not believe it. I believe that much of the unfortunate 
condition which exists in some states is due to the attitude of the bankers 
themselves, who started out upon the assumption that the members of the 
legislature were at best ignorant, and at the worst venal, and have con- 
sequently put themselves in an antagonistic mental attitude with the results 
that might be expected. 


Mr. Elliott discussed the experience of California bankers 
over recent years, and expressed the opinion that bankers 
generally sometimes increase their difficulties, or at least 
exaggerate them, by failing to give their depositors, who 
represent the public, credit for the confidence they actually 
have in banks. 


-— 
a 


Co-ogdinator Eastman Begins Inquiry into Trucking— 
Data Bearing on Competition with Railroads Is 
Sought from 16,000 Concerns. 


Joseph B. Eastman, Federal Co-ordinator of Trans- 
portation, sent out on Sept. 13 a questionnaire to about 
16,000 operators of moter truck fleets throughout the 
country, including franchise and contract carriers for public 
hire and also those private operators of 10 or more vehicles 
who handle their own goods in their own or rented vehicles. 
This questionnaire has been prepared jointly by the Section 
of Research and the Section of Transportation Service for 
the purpose of investigating. the relation of motor trucking 
to freight transportation and determining the sphere in 
which the transportation of goods by motor vehicle is 
more economical or serviceable than by other means of 
transportation. 


The questionnaire seeks the essential basic data relating to truck opera- 
tions, the character and extent of traffic handled, the charges of trucks 
operating for hire, nature of the service performed and the expense sta- 
tistics of truck operation. 

The investigation has been extended beyond the field of for-hire vehicles 
to include private operators of 10 or more vehicles who transport their 
own goods, as it is recognized that such transportation is of growing im- 
portance and facts relating to it must be obtained before any sound trans- 
portation plan can be devised. 

The Co-ordinator hopes that truck operators generally will avail them- 
selves of this opportunity to assist the Government in its recovery program 
and at the same time serve their own interests to the extent of furnishing 
the information requested which will be treated in the strictest confidence 
without disclosing the business secrets of any firm or individual. 

The Co-ordinator’s staff is now engaged in tabulating returns to other 
questionnaires recently sent out to a selected list of shippers and receivers 
of merchandise, industrial traffic managers, railroads (both steam and 
electric), forwarding and express companies. 

a et 


Home Owners’ Loan Corporation—Bonds Ready for 
Delivery in Form of Temporary Receipts. 
Incident to the issuance by the Home Owners’ Loan 
Corporation of the official circular descriptive of the bonds 
to be issued by the corporation the latter says: 


As the primary and perhaps only purpose of the issuance of these bonds, 
in the first instance, is to exchange them for first mortgages, there will be 
no reason for a public offering of them. 


The corporation further says: 


These bonds are now being issued by the Corporation in exchange for 
mortgages . . . and are ready for delivery in the form of temporary receipts, 
exchangeable for definitive bonds now being prepared. 


HOME OWNERS’ LOAN CORPORATION. 
18-Year 4% Bonds. 

Dated July 1 1933; due July 1 1951; interest payable Jan. 1 and July 1. 

Maximum authorized amount $2,000,000,000. Principal and interest 
payable in lawful money of the United States of America, at the United 
States Treasury or other agency designated by the Secretary of the Treas- 
ury, without deduction for taxes. These bonds are callable by lot at par 
on any interest date upon not over 60 days nor under 30 days published 
notice. Coupon bonds in the denominations of $50, $100, $500, $1,000 
and $5,000; also fully registered bonds in the denominations of $1,000 and 
$5,000. Coupon and registered bonds interchangeable. 

These bonds are the direct obligations of the Home Owners’ Loan Cor- 
poration, ‘‘an instrumentality of the United States,’’ the capital stock of 
which is $200,000,000 and has been fully subscribed by the United States 
Government. 

Under authority of the ‘‘Home Owners’ Loan Act of 1933,’’ approved 
June 13 1933, these bonds have the following provisions: 

Guaranteed fully and unconditionally as to interest only, by the Govern- 

ment of the United States of America. 

Acceptable at face value in payment of indebtedness due to the Home 

Owners’ Loan Corporation. 
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Exempt as to both principal and interest from all Federal, State, munici- 
pal, and local taxation (except surtaxes, estate, inheritance, and gift 
taxes). 

These bonds are acceptable at par by the United States Treasury as se- 
curity for Government deposits, and at market value to secure Postal Sav-~ 
ings funds. The R. F. C. will accept them as security for loans made by 
that Corporation at 80% of par. The Comptroller of the Currency has 
ruled that these bonds may be held by National Banks in operation when 
received from the Corporation in exchange for home mortgages, and valued, 
for the present, at par or the value at which the banks carried such mort- 
gages at the time of exchange whichever is the lesser. 

The Attorney General of the United States has rendered an opinion up- 
holding the legality and regularity of this issue of bonds. 

The following statement issued Sept. 8 by William F. Stevenson, Chair- 
man of the Board, Home Owners’ Loan Corporation accompanied the above: 

The Home Owners’ Loan Corporation was created by act of Congress, 
approved by the President June 13 1933 (Public No. 43, 73d Congress). 

President Roosevelt in his message to Congress on April 13 1933, recom- 
mending this legislation said, in part: 

As a further and urgently necessary step in the program to promote 
economic recovery, I ask the Congress for legislation to protect small home 
owners from foreclosure and to relieve them of a portion of the burden of 
excessive interest and principal payments incurred during the period of 
higher values and higher earning power. Implicit in the legislation which 
I am suggesting to you is a de:laration of national policy. This policy is 
that the broad fotercete of the Nation require that special safeguards should 
be thrown around home ownership as a guaranty of social and economic 
stability, and that to protect home owners from inequitable enforced 
liquidation in time of general distress, is a proper concern of the Government. 

Financial Organization and Management. 


The corporation has capital stock subscribed by the United States of 
America of $200.000,000. and may issue bonds up to $2,000,000,000 in 
order to carry out the objects for which it was created. 

The earnings of the corporation will be derived from interest received on 
the loans made and|or temporary investments in Government securities. 
The margin between the rate of interest paid on the bonds and the interest 
receive | on the loans and investments will, it is anticipated, cover the ex- 
pense of operation and, eventually, the setting up of adequate surplus and 
reserves. The organization of the Corporation has just been completed. 
Financia] statements will be issued from time to time after the corporation 
is in full operation. 

The five members of the Federal Home Loan Bank Board, a bi-partisan 
body created under the Federal] Home Loan Bank Act, constitute the Board 
of Directors of the corporation. The operations of the corporation are 
separate and distinct from those of the Federal Home Loan Bank system. 


Operations. 


The corporation will function for a 3-year period ending June 13 1936, 
by (1) making an exchange of its bonds in acquisition of first mortgages on 
homes, and (2) making loans in cash in certain cases. Negotiations will be 
conducted through local managers who have been appointed in every State. 
At the expiration of the 3-year period the Corporation will not make addi- 
tional] loans, but will remain in existence until final liquidation. In extend- 
ing loans, the following are the principal conditions and limitations imposed 
by law: 

(a) The obligations must have originated on the house prior to June 13 
1933, when the act became a law. 


(b) The property must not exceed $20,000 in value, based on present-day 
appraisals. 


(c) The loan cannot exceed the present lien indebtedness (which include 
delinquent taxes, interest, repairs, &c.) against the property and is limited 
to 80% of the appraised value if the loan is made in bonds, nor can it in 
any event exceed $14,000. If madein bonds, the rate of interest charged the 


borrower is not over 5%. These terms are also authorized in redeeming 
homes lost by foreclosure within 2 prior 


ears. 

(d) The loan is made in cash (where the creditor will not take bonds and 
the situation is especially acute) cannot exceed 40% of the value of the 
a a and the rate of interest charged the borrower is not over 6%. 

(e) If the loan is made solely to pay taxes, assessments, repairs, etc., 
where there is no other lien, it may be made in cash but cannot exceed 50% 
of the value, and the rate of interest charged is not over 5%. 

(f) The loan must be secured by a first lien on the home. 

(g) The property must be occupied by the owner as a home or held as a 
homestead and designed for not more than four families. 

(h) All loans shall be amortized within a period not exceeding 15 years. 
the corporation having the right to grant extensions under warrantable 
conditions in accordance with the provisions of the act. 

Severe pena ties are provided in the act for false statements and willful 
overvaluing of property. All appraisals are made by employees of the cor- 
poration, and also by independent local appraisers who are carefully selected 
by the Board. Only appraisers of recognized experience, integrity, and 
knowledge of local values are e igible for appointment. In making the title 
examinations all loans are certified as first liens by responsible title com- 
panies or attorneys. 

Bond Provisions. 

These bonds are the direct obligations of the Home Owners’ Loan Cor- 
poration, and the fixed assets of the corporation which support these bonds 
will consist of all of the first mortgages on homes as described above, in- 
cluding those made in cash provided by the issuance of capital stock and 
those acquired through the exchange of bonds. The bonds will constitute 
the only fixed liability of the corporation, ranking ahead of the capital 
stock, and the earnings thereon. As payments of principal on loans are 
made and loans satisfied, the corporation will retire bonds. ‘The corpora- 
tion has the power to purchase its bonds at any time and may call bonds 
p fey at par. Every bond will be retired before any capital stock is liqui- 

ated. 

The Treasury Department has agreed to accept these bonds at par to 
secure the deposit of public moneys, likewise the trustees of the Postal 
Savings System have also made them eligible to secure deposits of Postal 
Savings funds at market value. Copies of letters from the Treasury Depart- 
ment, Comptroller of the Currency, and R. F. C., and a copy of the amend- 
ment to the Regulations of the Board of Trustees of the Postal Savings 
System follow on the succeeding pages. 
| By the terms of the Home Owners’ Loan Act of 1933 the bonds are free 
of all Federal, State, municipal, and local taxation (except surtaxes, inheri- 
tance, estate, and gift taxes) and are guaranteed fully and unconditionally 
as to interest only by the United States of America. No taxes may be im- 
posed on the corporation, its franchise, capital, reserves, and surplus, nor 
upon its loans and income. The corporation is required to accept these 
bonds from the borrower at face value in payments of principal and interest 
due it on indebtedness whether the payments are in part or in full. 

The Attorney General of the United States has rendered an opinion up- 
holding the legality and regularity of this issue of bonds. 


The ruling of the Comptroller of the Currency follows: 
TREASURY DEPARTMENT, WASHINGTON. 


Aug. 30 1933. 
My dear Mr. Stevenson: 


In accordance with your request as to the acquisition of Home Owners’ 


Loan Corporation bonds by going National banks, please be advised as 
follows: 
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The exchange of home mortgages for bonds, as contemplated in the act, 
and the basis of such exchange, are questions to be determined by each 
bank as a matter of internal business administration. The Comptroller 
sees no objection, for the time being, to such bonds being placed upon the 
books and thereafter carried at not exceeding par, provided the aggregate 
value at which said bonds are carried shall not exceed the amount at which 
the surrendered mortgage was carried at the time of exchange, but the Comp~ 
troller will exercise the duty vested in him by law of appraising such bonds 
from time to time, in the course of future examinations of the bank, just 
as other assets of the bank are appraised, and if, in the opinion of the 
Comptroller, the market for such bonds has established a value less than 
par, or if other factors indicate that in his judgment such bonds should no 
longer be carried at par, they must thereafter be carried at such appraised 
value as may be fixed by the Comptroller. 

Very truly yours, 


(Signed) J. F. T. O°;CONNOR, 


Comptroller. 
Hon. WM. F. STEVENSON, Chairman, 


Board of Directors, Home Owners’ Loan Corporation, 
Washington, D. C. 


- 


—_—- 


Trading in Bonds of Home Owners’ Loan Corporation 
on New York Real Estate Exchange Resumed. 


In its issue of Sept. 13 the New York ‘Herald Tribune’’ 
said: 


Issuance of the Home Owners’ Loan Corporation circular covering the 
18-year 4% bonds of the corporation was followed yesterday by a resump- 
tion of trading in the bonds here. Sales of 24 bonds were reported on the 
New York Real Estate Securities Exchange at prices ranging from 924% to 
92%, the latter quotation representing the final transaction of the day. 
Trading in the bonds was suspended here ten days ago upon the request of 
the corporation, pending issuance of the official circular. 

It was reported yesterday on excellent authority that issuance of the 
definitive bonds has been started, although the official circular indicated 
that only temporary certificates were outstanding until a few days ago. 
Eighty-three bonds, all of $1,000 denomination, have been issued so far, 
it is stated. 

William F. Stevenson, Chairman of the Board of the Home Owners’ Loan 
Corporation, is expected here to continue the vigorous campaign for estab- 
lishing an open market, which was undertaken Monday. In some banking 
offices here it was stated that the development of this campaign will be 
awaited before active trading is undertaken. 


The initial trading in the bonds was noted in our issue of 
Sept. 2, p. 1694. 
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Fifth (Cincinnati) Federal Home Loan Bank Declared 
2% Dividend. 
Associated Press advices from Cincinnati Sept. 2, said: 


The Fifth District Federal Home Loan Bank declared to-day a dividend 
of 2%, payable on Oct. 16 to its 308 member building and loan associations 
in Ohio, Kentucky and Tennessee. 

Pointing out that the dividend was the first ordered by a member bank 
of the system, Harry S. Kissell of Springfield, Ohio, chairman of the bank, 
added that officials of the Federal Home Loan System in Washington were 
amazed at the progress of the institution. Founded on Oct. 16, 1932, it 
had met all its expenses, bought all its equipment and contributed $35,000 
to the Federal Government to aid other banks. It also had lent $13,055,- 
000, for which it had collateral of approximately $35,000,000. 





List of Companies Filing Registration Statements of 
New Issues with Federal Trade Commission Under 
Federal Securities Act—Amount of Securities Reg- 
istered Over $200,000,000. 

Since the publication in our issue of Sept. 2 (page 1700) 
of the registrations of security issues filed with the Federal 
Trade Commission under the Securities Act, the filing of 
additional statements has been announced by the Com- 
mission. On Sept. 13 the Commission stated that up to 
that date the total amount of securities filed was approxi- 
mately $210,000,000. On Sept. 6 the Commission stated 
that the filing of 11 additional registration statements 
brought the total amount of securities filed at that time to 
approximately $187,000,000. The Commission’s announce- 
ment of Sept. 6 continued: 

In no case does the act of filing with the Commission give any security 
the approval of the Commission or indicate that the Commission has passed 
on the merits of the issue, or that the registration statement itself is correct. 

The list of registration statements is as follows: 

Advance Aluminum Castings Corp. (2-164), Chicago, an Illinois cor- 
poration, a holding company owning the stock of subsidiaries, which 
subsidiaries are engaged in the manufacture, production and sale of alumi- 
num products, proposes to issue 25,000 shares of common stock at a par 
value of $5 each, a registration fee of $25 indicates total aggregate pro- 
ceeds as not to exceed $250.000. Among the officers are: Roy W. 
Wilson, President and director, and Nels Shoan, Secretary-Treasurer and 
director, both of Chicago. Underwriters are: George T. Leach & Co., 
Inc., and McGowan, Cassady & White, Inc., both of Chicago. 

Artemisa Mines, Lid. (2-166), Bisbee, Ariz., an Airzona corporation, 
engaged in mining and financing of mining, amount of offering $250,000; 
amount of registration, $25. Officers are: Oliver O. Kendall, Bisbee, 
Ariz., President; J. M. Foster, Denver, Secretary, and F. M. Butler, 
Kansas City, Mo., Treasurer. 

Bagdad Copper Products, Inc. (2-165), New York, a Delaware corporation, 
engaged in production of copper and other metal products, proposes to 
issue 200.000 shares of common stock of a par value of 50 cents a share. 
Registration fee of $40 was paid the Commission, indicating that total 
aggregate proceeds are not expected to exceed $400,000. Edmond B. 
Bronson, New York, is President of the company; Frederick C. Hart 
New York, Secretary-Treasurer. Underwriters are B. K. Blanchet & 
Co., Toledo. 

California-Mother Lode Gold (ines, Inc. (2-172), Wilmington. Del., a 
Delaware corporation, proposes to issue $98,000 in common stock and 
option warrants to purchase $392,000 common stock. Registration fee 
of $49 was paid the Commission, indicating total aggregate proceeds as 
not to exceed $490,000. Officers of the company are: Hugh Evans, 
Santa Monica, Calif., President; Martin J. Dobson, Vice-President, and 
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Ethel Hester, Secretary-Treasurer, both of Wilmington, 
writer is Edward A. Bischoff, Wilmington, Del. 

Enderly Corp. (2-163), New York, a New York corporation, a service 
organization operating principally in the field of textile securities, proposes 
to issue 1,000 shares of preferred stock of a par value of $100 each, and 
1,000 shares of common stock of a par value of $1 each. A registration 
fee of $25 indicates total aggregate proceeds as not to exceed $250,000. 
Officers are: Edwin Farnham Greene, President, Treasurer and director; 
RP. M. Eagles, director, and W. J. Cullen, director, all of New York. 

Gold Hill Mines, Inc. (2-169), Pocatello, Ida., an Idaho corporation, pro- 
Poses to issue 2,500 shares of class A common stock of on par value. Regis- 
tration fee of $25 paid the Commission indicates total proceeds as not to 
exceed $250,000. H. D. Lauderback, Pocatello, Ida., is President of 
the company, and W. C. Riddle, Pocatello, Secretary. 

Humphreys Gold Corp. (2-162), Denver, a Colorado coporation, mining 
gold and other metals, proposes to issue $105,200 face value of gold notes, 
series A, with bonus of 105,200 shares of common stock at a par value 
of $1 each. Registration fee of $25 indicates total aggregate proceeds as 
not to exceed $250,000. Among the officers are: A. E. Humphreys, 
President-director, and Judson 8S. Hubbard, Secretary-Treasurer, both of 
Denver. 

Liberty Brewing Co. (2-168), Baltimore, a Maryland corporation, engaged 
in the brewing of beer and manufacture of by-products, proposes to issue 
128,082 shares of class A common stock of a par value of $1 a share, and 
18,900 shares of class B common stock of a par value of $1 ashara. The 
company paid the Commission a registration fee of $29.40, indicating total 
aggregate proceeds as not to exceed $294,000. Among the officers are: 
Charles Brohmeyer, Vice-President and director; and Eli G. Cohen, 
Secretary and director, both of Baltimore. The company is selling its 
own stock jointly with Leimbach & Co. and A. M. Olark & Co., both of 
Baltimore, as underwriters. 

Magnus Automatic Machine Co. (2-170), Waynesboro, Pa., a Delaware 
corporation, manufacturer of automatic shoe shining machines, proposes 
to issue 10,000 shares of common stock of no par value. Registration fee 
of $25 paid the Commission, indicates that total aggregate proceeds are 
not to exceed $250,000. Among officers are: J. W. Croft, President and 
chief executive officer, and Carrie B. Croft, Secretary-Treasurer, and 
chief financial officer, both of Waynesboro. 

Peckham Hill Gold Mines, Inc. (2-171), Reno, Nev., a Nevada corporation, 
proposes to issue 5,000,000 shares of common stock of a par value of 10 
cents a share. Registration fee of $50 paid the Commission, indicates 
total aggregate proceeds are not to exceed $500,000. Officers are: J.C. 
Broili, Reno, President and director; W. A. Kennenberg, Modesto, Calif., 
director and Vice-President, and H. J. Frost, Reno, director and Secretary. 

Van Nostrand Brewing Co. (2-167), Charlestown, Mass., a Massachusetts 
corporation, brewer and distiller, proposes to issue 101,599 shares of common 
stock of a par value of $5 each. Registration fee paid the Commission is 
$53.85. Among officers are: Howard H. Davenport, Somerville, Mass., 
President and director, and T. Rutherford Edwards, Quincy, Mass., 


Treasurer, Secretary and Clerk. Underwriters are William Huke & Co., 
Boston. 


The Commission on Sept. 13 announced the filing of 23 
additional registration statements, bringing the total amount 
of securities filed with the Commission to approximately 
$210,000,000. The list of registration statements was made 
public as follows on Sept. 13 by the Commission: 


Chemical Products Manufacturing Corp. (2-181), Baltimore, a Maryland 
corporation, engaged in the manufacture and sale of chemically operated 
heat pads, bottles, &c., proposes to issue, 3,500 shares of common stock 
of a par value of $25 ashare. The company paid the Commission a registra- 
tion fee of $25, indicating total aggregate proceeds as not to exceed $250,000. 
Officers are: Ralph S. Ferguson, President; Guy W. Meeks, Vice-President 
and Clement M. Willis, Secretary, all of Baltimore. Underwriter is Ralph 
S. Ferguson, Baltimore. 

Christian Moerlein Brewing Co., Inc. (2-182), Cincinnati, an Ohio corpora- 
tion, engaged in the manufacture and sale of beer, proposes to issue 420,000 
shares of common stock of no par value. Registration fee of $577,50 paid 
the Commission, indicates total aggregate proceeds as not to exceed $5,- 
775.000. Among the officers are: Joseph H. Assel, President and Trea- 
surer, and Harry B. Mackey Jr., Secretary, both of Cincinnati. Under- 
writers are: Assel, Goetz & Moerlein, Inc., Cincinnati. - 

Dana Point Corp. (2-178), Los Angeles, a California corporation, doing a 
real estate business. Amount of offering $732,174. Registration fee paid 
the Commission, $73.22. Among the officers are: S. H. Woodruff, 
President, and T. A. Jordan, Secretary-Treasurer, both of Los Angeles. 

Eaton & Howard Management Fund “‘A-1"" (2-189), Boston, a so-called 
Massachusetts Business Trust, engaged in management of a fund received 
from beneficiaries, paid a fee of $50, covering an offering of $500,000. 
Among trustees of the company are: Charles F. Eaton Jr., Wellesley, 
Mass., and John G. Howard, Cambridge, Mass. 


Eclipse Gold Mining Co., Ltd. (2-180), Montreal, Canada, a Province of 
Quebec (Canada) corporation, proposes to issue 500,000 shares of common 
stock of a par value of $1 a share. Registration fee of $25 paid the Com- 
mission, indicates total aggregate proceeds as not to exceed $250,000. 
Among the officers of the company are: John D. Dimon, New York, 
President, and J. M. Kornfeld, New York, Secretary. 

George M. Forman Realty Trust (2-190), Chicago, an Illinois common law 
trust, exchanging first mortgage bonds for collateral trust bonds and shares 
of the issuer, paid the Commission a fee of $218.62, which indicates total 
aggregate proceeds are not to exceed $2,186,200. Among officers are: 
William G. Lodwick, Winnetka, Ill., President, and Lewis M. Watson, 
Western Springs, Ill., Secretary. 

John Graf Brewing Co. (2-196), Milwaukee, a Delaware corporation, 
proposes to issue 275,000 shares of class A common stock of a par value of 
$2 a share, and 125,000 shares of class B common stock of a par value of $1 
a shdre. Registration fee of $80 paid the Commission, indicates total 
aggregate proceeds are not to exceed $800,000. Among officers are: 
S. J. Graf, President, and John W. Graf, Secretary-Treasurer, both of 
Milwaukee. George F. Church, Deerfield, Ill., is underwriter. 

Guarantee Reserve Life Co. (2-192), Fort Collins, Colo., a Colorado corpora- 
tion, an insurance company, proposes to issue 75,000 shares of class A 
capital stock of a par value of $1 a share, and 50,000 shares of class B 
capital stock of a par value of 50 cents a share. Registration fee of $25 
paid the Commission, indicates total aggregate proceeds not to exceed 
$250,000. Among officers are: B. B. Helmick, Denver, President and 
C. O. Henderson, Fort Collins, Colo., Secretary-Treasurer. C. O. Hender- 
son, Fort Collins, Colo., is underwriter. 

Hamilton Manufacturing Co. (2-177), Two Rivers, Wis., a Wisconsin 
corporation, manufacturers of wood and steel printers’ equipment, dental 
office equipment and furniture, optional office equipment and furniture and 
medical equipment and furniture, &c., proposes to issue 132,608 shares of 
class A preferential participating stock of a par value of $10 a share and 


Del. Under 
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23,209 shares of common stock of a par value of $10 a share. Registration 
fee of $188.97, indicates total aggregate proceeds are not to exceed $1,- 
889,700. George E. Hamilton, Two Rivers, Wis., is President of the 
company, and W. G. Dickson, Two Rivers, Wis., is Secretary and Comp- 
troller. Standard Securities, Inc., New York City, are underwriters. 

A. H. Ide & Co., Inc. (2-193), Troy, N. Y., a New York corporation, 
manufacturer of shirts, collars, pajamas and kindred lines, proposes to 
issue 15,000 shares of preferred stock of a par value of $20 a share, and 
15,000 shares common of a par value of $1 a share. The company paid a 
registration fee of $36, indicating total aggregate proceeds not to exceed 
$360,000. A. Harris Ide, Troy, N. Y., is President, and Harlow C. Ide, 
Troy, N. Y., is Secretary. A. Harris Ide is the underwriter. 

Industrial & Power Securities Co. (2-186), Philadelphia, a Delaware 
corporation, an investment trust of the supervisory type, amount of offering 
$500,000, registration fee paid the Commission is $50. Among officers of 
the company are: Walter L. Morgan, President, and A. Moyer Kulp, 
Secretary, both of Philadelphia. 

The Laclede Gas Light Co. (2-176), St. Louis, a Missouri corporation, 
purchaser, manufacturer and vendor of gas. Amount of offering $3,000,000 
of first mortgage collateral and refunding bonds, 5 1-3%, series E. Regis- 
tration fee paid the Commission is $300. Officers of the company are: Harley 
L. Clarke, Chicago, Chairman of the board; E. P. Gosling, St. Louis, 
President, and E. White, St. Louis, Secretary-Treasurer. 

Laclede Power & Light Co. (2-175), St. Louis, a Missouri corporation, 
proposes to issue 25,000 shares of common stock of no par value. The 
company paid the Commission a registration fee of $250, indicating total 
aggregate proceeds are not to exceed $2,500,000. E. P. Gosling, St. Louis, 
is President of the company, and E. L. White, St. Louis, is Secretary- 
Treasurer. 

Lockheed Aircraft Corp. (2-174), Burbank, Calif., a California corpora- 
tion, engaged in manufacture, sale and repair of aircraft, proposes to issue 
200,000 shares of common stock of a par value of $1 ashare. Registration 
fee of $28 paid the Commission, indicates total aggregate not to exceed 
$280,000. Among officers are Lloyd B. Stearman, North Hollywood, 
Calif., President and Cyril Chappellet, Bel Air, West Los Angeles, Sec- 
retary. G. Brashears & Co., Los Angeles, a California corporation having 
an option agreement to purchase stock, is underwriter. 

Motors Securities Co., Inc. (2-188), Shreveport, La., a Louisiana corpora- 
tion, financing automobile time sales paper. Amount of offering, $200,000. 
Fee paid the Commission, $25. Officers of the company are: George D. 
Wray, President, Leon J. Phillips, Vice-President and Lynn Jennings, 
Secretary-Treasurer, all of Shreveport. 

Mouquin, Inc. (2-185), Brooklyn, N. Y., a Maryland corporation, 
importers and producers of wines, liquors, alcoholic and non-alcoholic 
beverages, and food stuffs, proposes to issue 55,000 shares of common 
stock of a par value of $1, to be issued at $6.75 a share, the registration fee 
being $37.13. Among officers are: Louis F. H. Mouquin, Brooklyn, 
President and Clara Handelc.nan, Brooklyn, Secretary. Underwriters are: 
E. F. Gillespie & Co. 

Nicola Mines & Metals, Lid. (2-184), Vancouver, B. C., a British Columbia 
corporation, proposes to issue 2,000,000 shares of common stock of a par 
value of 50 cents (Canadian). Registration fee of $100 paid the Com- 
mission, indicates total aggregate proceeds as not to exceed $1,000.000. 
Among officers are: Peter L. Bancroft, President, and Ethel Newton, 
Secretary, both of Vancouver, British Columbia. Underwriters are: 
Bartley & Co., New York and Clifton Corp., New York. 

Norins Realty Co., Inc. (2-187), Los Angeles, a California corporation, 
real estate broker and sub-divider. Amount of offering $61.599.84. Regis- 
tration fee paid the Commission is $25, indicating total aggregate proceeds 
as not to exceed $250,000. M. Norins is President of the company, and 
J. W. Dewey, Secretary-Treasurer, both of Los Angeles. 

Pittsburgh Parts Corp. (2-194), Pittsburgh, a ! ennsylvania corporation, 
manufacturing, purchasing and dealing in automobile parts, proposes to 
issue 8,000 shares of preferred stock of a par value of $25 ashare. Regis- 
tration fee of $25 indicates total aggregate proceeds not to exceed $250.000. 
Officers are: R.M. Carpenter, Pittsburgh, President; James Scott Burke, 
Pittsburgh, Vice-President-Treasurer; and W. F. Hoffman, Wilkinsburg, 
Pa., Secretary. 

Plastic Products Engineering Corp. (2-179), Newark, N. J., a Delaware 
corporation, engaged in the manufacture of moulded plastic products, 
such as bottle caps, jar covers, knobs and handles, &c., proposes to issue 
20,000 shares of preferred stock of a par value of $10 each, and 40.000 shares 
of common stock of a par value of $1 each. A registration fee of $25 paid 
to the Commission, indicates total aggregate proceeds are not to exceed 
$250,000. Among officers are: Willis H. Simpson, President, and Franklin 
M. Simpson, Secretary-Treasurer, both of East Orange, N. J. 

Travelers Publishing Corp. (2-173), New York, a New York corporation, 
proposes to issue 9,860 shares of preferred stock at a par value of $10 a 
share, and 16,040 shares of common stock at a par value of $1 a share. 
Registration fee paid the Commission is $25. Among the officers are 
Henry Steeger, President and Brantz Mayor, Secretary, both of New 
York City. 

United Gold Equities of Canada, Ltd. (2-195), Charlottetown, Prince Edward 
Island, a Dominion of Canada corporation, carrying on business as investor, 
buying, holding and selling shares or securities of companies engaged in 
mining, proposes to issue such number of standard shares as may be sold 
for $470,000. Registration fee paid the Commission is $47. Wilbert G. 
McBride, Montreal, is President of the company, and Joseph Burke, 
Montreal, Secretary-Treasurer. Underwriters are: Johnston and Ward, 
Montreal. 

World Finance Investment Trust (2-183), Boston, a Massachusetts corpora- 
tion, investment trust of the general management type buying. selling 
and holding securities. Amount of offering $750.000. Registration fee 
paid the Commission is $75. Among the officers are: George B. Hender- 
son, President; Ernest F. Henderson, Assistant-Secretary-Treasurer and 
Robert L. Moore, Vice-President and Secretary. Underwriters are: 
Henderson Brothers, Boston. 





Hearing Before Trade Commission on Oct. 3 of Real 
Estate and Mortgage Men on Exemption of Mortgage 
Bonds. 

Exemption from registration under the Securities Act of 
notes and bonds secured by real estate mortgages, will be 
discussed at an open hearing to be held before the Federal 
Trade Commission, Tuesday, Oct. 3, at 10 a. m. at the 
Commission’s beadquarters in Washington. Under date of 
Sept. 9 the Commission said: 


Real estate and mortgage organizations of the country have requested 
this hearing so they may present their views and suggestions regarding a 
rule adopted July 27 by the Commission exempting from the requirements of 
registration under the Securities Act certain securities regarding which 
enforcement of the registration provisions did not appear to be necessary 
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in the public interest nor for the protection of investors, because of the 
small amounts involved and the limited character of the public offering. 

Through this method of a public hearing, the Commission hopes better 
to mould its regulations governing minor issues of this character, in accord- 
ance with the intent of Congress, to relieve issuers from the necessity of 
registration where this can be done with due regard to the exigencies of 
business, but nevertheless amply protecting the investor. Such experience 
in the operation of its existing rule as can be adduced will thus be the basis 
of its regulations. 

The exempted securities were notes or bonds directly secured by first 
mortgage or deed of trust on a contiguous plot of real estate or on a lease- 
hold which is other than for oil, gas or mining. 

Two classes of such securities were designated as follows: 

First, the transaction where the entire mortgage or deed of trust is trans- 
ferred with the entire amount of notes or bonds to a single purchaser at a 
single sale. 

Second, the transaction where the notes or bonds secured by the mortgage 
or deed of trust are transferred to more than one person in more than one 
sale, the number of notes or bonds so secured not to exceed 25. 

a 


Federal Trade Commission Amends Rules Under Se- 
curities Act Governing Prospectus of Reorganiza- 
tion Plans. 

The Federal Trade Commission made known on Sept. 7 
that it had amended Article 16 of its Rules and Regulations 
under the Securities Act of 1933 to cover a prospectus for 
a plan of readjustment or reorganization of a company. 
The new amendment applies to the recently announced 
Form D-2. Article 16 of the ruJes and regulations contains 
the following paragraph: 

Subject to the foregoing provisions, there may be omitted from a pros- 


pectus the following items of information contained in the registration 
statement’. 

The Commission’s amendment supplies the following 
language to be placed as paragraph (5) under the above 
paragraph, as follows: 

(5) If the registration form D-2 is filed as to any issuer or security: 
16; 17; 24, except as to the issue or issues for which the registration is filed 
30; 31, as of a date approximately one year prior to the filling of the regis- 
tration statement; 33, except as to principal underwriters and as to mem- 
bers of the reorganization committee; 38; 39; 40; 41; 42; 49; 50; 52; 54, ex- 
cept the last balance sheet and the last profit and loss statement; 55, ex- 
cept that the number of subsidiaries and affiliates shall be stated; all ex- 
hibits except the latest balance sheet and latest profit and loss statement; all 
supporting schedules to balance sheets and profit and loss statements. 

On Sept. 7 the Commission further said: 

Form D-2 is a sequel to Form D-1 which was made public recently. Form 
D-1 is for registration of certificates of deposit issued in anticipation of or tn 
connection with a plan of reorganization or readjustment of a company. 
The distinction between Forms D-1 and D-2 is that Form D-1 is to be used at 
the time the bonds are first called by the protective committee while Form 
D-2 is to be employed for registration of the new securities when reorganiza- 
tion or readjustment takes place. 


ti 
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Title Companies in Pittsburgh District Called Upon 
by Federal Trade Commission to Desist from 
Entering into Agreements Which Would Interfere 
with Importation of Tiles from Other States. 

The following announcement was issued Aug. 28 by the 
Federal Trade Commission: 

The Federal Trade Commission has ordered Pittsburgh Tile & Mantel 
Contractors’ Association and 13 tile and mantel comapnies of the Pittsburgh 
district, to cease and desist from giving effect to any understandings or 
agreements having for their purpose or effect interference with the sale or 
importation into Pennsylvania from other States of tiles or similar materials. 

Specifically mentioned is ‘‘Porstelain,’’ a vitreous enamel title on a steel 
base, made and sold by Porcelain Tile Co., of Warren, Ohio. 

The association and its members are directed particularly to refrain 
“from giving any further force and effect to that certain resolution adopted 
by respondent Pittsburgh Tile & Mantel Contractors’ Association on 
the 9th day of July A. .D 1929, making it an offense for member concerns 
to deal in said product formerly known as ‘Porstelain’.’’ 

The Commission's order provides, however, that the order shall not be 
construed as restricting the association in determining the bona fide eligi- 
bility requirements for membership in its organization. 

During trial the respondents, through their attorney, desiring to avoid 
the expense incident thereto, waived taking of further testimony and further 
procedure and consented that the Commission issue its order. Besides the 
association itself the other respondents are listed as follows: Certified Tile 
Corp.; Beechview Mantel & Tile Co.; Dormont Mantel & Tile Co.; Highland 
Mantel & Tile Co.; Lincoln Mantel & Tile Co.; Starr Tiling Co.; W. P. 
Ramsey, doing business as Twin City Tiling Co.; David Morris; Frederick 
Lawrence Graf, and Fred. L. Graf, doing business as Morris, Graf & Co., 
Ltd.; Edward M. Aiken, doing business as Aiken & Co.; R. E. Logan, 
doing business as R E. Logan & Co.; James Louis McNeilly, Hattie A. 
McNeilly, and Thomas McCutcheon, doing business as McNeilly Mantel 
& Tile Co.; Mary A. Spellman and James J. Spellman, doing business as 
~ od fi —— & Co., and E. J. Huber, doing business as Standard Mantel 

e Co. 
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Review of Annual Convention of American Bankers’ 
Association. 


The adoption of a permanent NRA code at the 59th annual 
convention of the American Bankers’ Association held in 
Chicago Sept. 4 to 7, is described in a review of the pro- 
ceedings, issued by the Association, as ‘the most important 
action’’ taken at the convention. The code as drafted 


contains several modifications of the temporary NRA 
regulations under which banks have been operating and will 
be presented for approval at Washington Sept. 28 by the 
Code Committee of the Association, it is pointed out. 

Over 2,500 bankers and guests attended the Chicago con- 
vention, says the Association’s announcement, issued Sept. 12 
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which states that the large attendance was accounted for 
n a good measure by perplexing problems facing bankers 
and a desire to thrash them out. The resume also said in 
part: 

The topics of a possible rapid expansion of bank credit by other than 
strictly sound loans, which appeared to be demanded by some sponsors 
of the recovery program, and the deposit insurance section of the Glass- 
Steagall Act were the two principal disturbing factors in the present banking 
situation which came to the front early in the convention deliberations. 

Eugene R. Black, Governor of the Federal Reserve Board, and Jesse H. 
Jones, Chairman of the Reconstruction Finance Corporation, presented 
the Administration’s desire for a more rapid expansion of credit as an aid 
to the NRA. Also President Roosevelt sent a message, which was read 
to the convention, in which, after paying tribute to the bankers for the 
part they have played in the development of the recovery program to date, 
the President said in part: 

We still have much to accomplish in making credit facilities adequate 
for the National recovery we are bri g about. The banks must play 
an important part in making loans to industry and commerce. 
er Loans can and will be made. I want you to know that we rely 


on your organization for its co-operation in furthering the free flow of 
credit so essential to business enterprises, whether they be large or smal]. 


Mr. Jones urged banks large and small to increase their capital by selling 
preferred stock to the R.F.C. thereby fortifying themselves for a broader 
and more rapid extension of credit to ‘every unit in our economic structure 
—the average man—butcher, baker, candle-stick maker’’. 

The report of the Association’s Economic Policy Commission headed by 
Leonard P. Ayres, Vice-President Cleveland Trust Co., after recommending 
that the Association urge the National Administration to postpone deposit 
insurance, declared strongly against pressure and propaganda for an ‘‘ultra- 
liberal loaning policy in support of the recovery program now under way.”’ 
The report stated further that ‘‘the objectives of the recovery program 
justify all the support that banks can rightfully give, but they justify it 
just so long as that support involves only good banking and does not jeopar- 
dize the funds of depositors.”’ 

President Sisson in his opening address to the convention made a vigorous 
defense of banking, emphasizing that the banks were no more to blame 
for the depression than was agriculture, industry, or any other branch of 
our economic life. Also he expressed the thought that improvement to be 
permanent must proceed on sound and stable lines, and he strongly attacked 
the deposit insurance section of the Glass-Steagall Act. 

Other criticisms of the deposit insurance section of the Banking Act of 
1933 were voiced by Alf M. Landon, Governor of Kansas, and George V. 
McLaughlin, President of the Brooklyn Trust Co., and President of the 
New York Bankers Association. 

The report of the Resolutions Committee as presented to the convention 
September 6 was unanimously adopted. In these resolutions the Association 
gave its pledge to co-operate in the National recovery program in the fol- 
lowing language: 

We pled our 5s mpai 
that is ow umeer wane nee Fg Bary ye oe the nen apte et Mey that is 
in the long run most effective and helpful is that which conforms to the 


principles of sound banking and which by so doing safeguards the institution 
and the funds of its depositors. 


The resolutions recommended to the National Administration that the 
initiation of deposit insurance be postponed, stating that ‘it is our con- 
sidered judgment that means should be found to postpone action in putting 
into effect the proposed measures for deposit insurance. We believe that 
if the attempt is made to hurry through arbitrarily strict examinations the 
result will be the suspension and liquidation of some thousands of banks 
which would deprive many communities of banking facilities and would 
entail new losses and new credit deflation that would unsettle business and 
impair the prospects of recovery. If on the other hand the necessarily hur- 
ried examinations should be lax and superficial many institutions would be 
admitted to deposit insurance that can not rightfully qualify for its privi- 
leges.’’ 

With respect to the sale of preferred stock to the R.F.C. the resolutions 
stated: 

We commend to the thorough and thoughtful consideration of all 
bankers the opportunities to expand and strengthen the capital structures 
of their institutions that are being made available through the offer of the 


Reconstruction Finance Corporation to purchase freely the preferred stock 
or capital notes of banks. 


The resolutions also recommended the appointment of a Federal Com 
mission to make a thoroughgoing study of ‘‘the vastly important problems* 
of money and banking and central banking that are pressing for solution 
and settlement.’’ 

When Comptroller of the Currency James F. T. O’Connor spoke before 
the convention at the closing session on Thursday [Sept. 7] it was imme- 
diately evident that the National Administration did not contemplate 
postponing deposit insurance. Mr. O’Connor stated that plans had been 
perfected for putting the insurance feature into effect by Jan. 1 1934, the 
date specified in the Glass-Steagall Act, and he announced the names of 
the two appointive directors of the Federal Deposit Insurance Corporation, 
the Comptroller being director ex-officio. Walter S. Cummings, Chicago 
industrialist and executive assistant to Secretary of the Treasury Woodin, 
and E. G. Bennett, banker and business man of Ogden, Utah, had been 
named by President Roosevelt, Mr. O’Connor said. Mr. O’Connor sought 
to reassure the bankers as to deposit insurance and assured the meeting 
of fair treatment for small institutions. 


Regarding the bankers’ code approved at the convention 


the Association says: 

Article I of the code defines the term ‘‘bank’’ to include ‘all National 
banks, State banks, savings banks (both mutual and stock) trust companies 
and private banking houses accepting deposits.’’” Maximum hours of em- 
ployment are fixed at 40 hours per week averaged over a period of 13 
consecutive weeks. Two exceptions are made to this regulation, one, 
permitting employees to work 48 hours per week for a period not to exceed 
16 consecutive weeks during seasonal peak loads, and the second exception 
is made when employees are required to work after hours during examina- 
tions by Federal or State authorities. Employees in managerial and execu- 
tive capacities receiving more than $35 weekly and employees in banking 
institutions employing not more than two persons in*addition to the execu- 
tive officers and located in towns of less than 2,500 are exempt from the 
code regulation fixing maximum hours of employment. 

Minimum wages for bank employees are fixed by the code in accordance 
with differences in population—a $15 per week minimum for cities of over 
500,000 population; in cities between 250,000 and 500,000, $14.50 per week; 
and in cities between 2,500 and 250,000 the minimum rate is set at $14 
per week. The code provides also that in cities of less than 2,500 the wages 
of all classes of employees shall be increased by not less than 20% provided 
that such increases shall not require a minimum in excess of $12 per week. 
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The code is to be administered by a Banking Code Committee consisting 
of members of the American Bankers Association, and also representation 
without vote to be appointed by the President of the United States. Local 
committees are to be appointed where banks are organized in city clearing 
house associations, State or county groups, and where no such groups 
exist the banks will be required to effect such an organization along the 
lines of procedure set forth in the Manual of Organization and Management 
of Regional Clearing House Associations compiled by the American Bankers 
Association. 

Other significant features of the new banking code are listed under the 
head of ‘‘Fair Trade Practices’’ and are designed to achieve a uniformity 
in service charges in local areas and to prevent unsound competition in 
the payment of interest on time and savings deposits. The code will bring 
all banks except mutual savings banks under the rules and regulations 
recently issued by the Federal Reserve Board fixing 3% as the maximum 
rate to be paid on time and savings deposits hy members of the Federal 
Reserve System. It is also agreed that the rules and regulations of all 
clearing house associations or other groups shall prohibit the payment 
of interest on demand deposits by any bank within such groups whether 
members or non-members of the Federal Reserve System. 


The national officers of the Association were elected as 
follows: 

Francis Marion Law, President First National Bank of Houston, Texas, 
President. 


Rudolf 8. Hecht, Chairman Hibernia National Bank, New Orleans, La., 
First Vice-President. 


Robert V. Fleming, President Riggs National Bank, Washington, D. C., 
Second Vice-President. 

At the Executive Council meeting immediately following the convention 
Hal Y. Lemon, Vice-President National Bank of Detroit, Detroit, Mich., 
was elected Treasurer, and F. N. Shepherd was re-elected Executive 
Manager. Delos J. Needham of Cleveland was appointed General Counsel, 
filling the vacancy caused by the death last March of Thomas B. Paton. 

The following were elected in the various divisions: 

The following were elected in the various divisions: 

National Bank Division: Irving W. Cook, President First National 
Bank, New Bedford, Massachusetts, President; O. J. Lord, President 
Capital National Bank, Olympia, Washington, Vice-President. 

Savings Division: Henry 8S. Kingman, Treasurer Farmers and Mechanics 
Bank, Minneapolis, Minn, President; Howard Moran, Vice-President 
American Security and Trust Co., Washington, D. C., Vice-President. 

State Bank Division: Clyde Hendrix, President Tennessee Valley Bank, 
Decatur, Ala., President; James C. Bolton, Vice-President Rapides Bank 
and Trust Co., Alexandria, La., Vice-President. 

Trust Division: H. O. Edmunds, Vice-President The Northern Trust 
Company-Bank, Chicago, Ill., President: Leon M. Little, Vice-President 
New England Trust Co., Boston, Mass., Vice-President. 


Various items bearing on the convention appeared in these 
columns Sept. 9, pages 1877-1844. In our American 
Bankers’ Convention Section to be issued next Saturday 
(Sept. 23), complete details of the convention and the 
various Sections and Divisions, all of the speeches, &c., 
will be given in full. 

ee 
One-Man Grand Jury Investigation of Closing of 
Michigan Banks Resumes Hearings—Ralph H. 
Gilchrist Blames Out-of-town Bankers and In- 
dustrialists for Preventing Old Bank Re-opening. 

The one-man Grand Jury investigation into the closing of 
Michigan banks in February last, conducted by Judge Harry 
B. Keidan, resumed its hearings on Wednesday of this week, 
Sept. 13. Ralph H. Gilchrist, President of the Detroit & 
Windsor Ferry Co. and J. B. Ford, Jr., President of the 
Michigan Alkali Co., two of the First National Bank’s larzest 
depositors and both former directors, were witnesses on that 
day (according to the New York “Evening Post” of the 13th) 
and denied the testimony of Senator Couzens that they had 
knowledge indicating the bank was insolvent. <A brief outline 
of Mr. Gilchrist’s testimony, as containad in a Detroit dis- 
patch to the “Wall Street Journal’? Wednesday,.read as 
follows: 


One of the major causes for not re-opening the two closed Detroit National 
banks was the invasion of out-of-town bankers and industrialists after the 
Michigan bank holiday was declared, Ralph H. Gilchrist, a large depositor 
and former director of the First National, testified before the grand jury. 

‘These out-of-town bankers and industrialists attempted to measure the 
Detroit banks by the yardstick of New York commercial banks, which was 
not logical or just,’’ he said. ‘‘They said Detroit needed a different kind 
of bank.’’ 

Mr. Gilchrist said he believed the talk of a new bank drove a wedge in 
preventing the re-opening of the old banks. 

—_—<>__— 


Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of Sept. 9 (page 1885), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

COLORADO. 

That the Grand Valley National Bank at Grand Junction, 
Colo., which elesed in February last, is to be reopened, is 
indicated in the following dispatch from Wasbington, D. C., 
on Sapt. 9 to the Denver ‘““Rocky Mountain News’’: 

Good news for the Western Slope was received at the office of Senator 
Alva B. Adams from the office of the Comptroller of Currency to-day in 
an announcement that the depositors’ plan for reopening the Grand Valley 
National Bank, Grand Junction, had been approved and that the committee 
could proceed with its program. 

Only one stipulation was made, that the book value of the bank building 
be reduced to $10,000. 


Senator Adams, through whom the negotiations have been conducted 
said there will be no difficuliy in complying with this provision. 
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The Grand Valley National is the largest bank on the Western Slope 


in Colorado and its reopening is expected to be of great benefit to that 
section. : 


CONNECTICUT. 
Hartford, Conn., advices by the Associated Press on Sept. 
13, contained the following in regard to the affairs of the 


three Bridgeport, Conn., banks which closed recently: 


George Foster, an attorney, and Willis Lyon, a retired banker, both 
of Bridgeport, were named to-day (Sept. 13) co-receivers of the suspended 
American Bank & Trust Co. and the Commercial Bank & Trust Co., 
both of that city. 


The appointments were made by Newell Jennings, Superior Court 
judge. Each co-receiver furnished a bond of $50,000. Both banks are 
headed by Albert W. Tremain. ‘ 

Judge Jennings also named Samuel A. Mellitz of Bridgeport, receiver 
for the closed West Side Bank of Bridgeport. The three institutions 
suspended Aug. 30 with deposits of more than $6,000,000. 


FLORIDA. 


Organization of a new bank at Tarpon Springs, Fla., 
which will replace the First National Bank of Commerce of 
that place, is indicated in the following dispatch from 
Tarpon Springs on Sept. 2 to the Florida ‘“Times-Union’’: 

The recently organized First National Bank in Tarpon Springs, Fla., 
is expected to open shortly. J. ©. McCrocklin, Cashier of the restricted 
First National Bank of Commerce, who is one of the organizers of the 
new banking institution, with several other stock subscribers, visited 
Federal Reserve officials in Jacksonville on Aug. 31. 

McCrocklin reports that everything for the new bank opening had 
been complied with and that they were now waiting for the issuance of 
the bank charter and the announcement of the bank’s opening day. This 
will come from the Comptroller of the Currency. 

Harry G. Fannin, largest individual stock subscriber in the new in- 
stitution, and Vice-President of the Panama City Bank, has been agreed 
upon for the office of President. Other officers have not been agreed upon. 

The present bank, operating on a restricted basis, will have no con- 
nection with the new bank, and will probably be operated by a liquidator. 
The bank was closed March 4 by Presidential orders. 


MARYLAND. 


That plans had been completed for the reorganization of 
the Myersville Savings Bank of Myersville, Md., and were 
awaiting the approval of the State Bank Commissioner, 
John J. Ghinger, for the reopening of the institution on a 
100% basis, was reported in a dispatch from Middletown, 
Md., on Sept. 7 to the Washington ‘‘Post,’’ which further- 
more said: 


Under the reorganization all assets of the institution were appraised 
at their market value, and each old stockholder was given one share of 
stock in the new institution for the 10 shares of the old stock. 

In addition, $22,500 of new stock was sold for $15 per share, $5 of which 
will be placed in a surplus fund. 

The depositors have agreed to set aside 30% of their funds as a special 
reserve for the institution. Until this fund is paid in full to the depositors, 
however, the agreement provides no dividends shall be paid to stockholders. 


The Annapolis Banking & Trust Co. of Annapolis, Md., 
together with its branches at Brooklyn, Md. and Galesville, 
Md., has reopened on an unrestricted basis, following re- 
organization, according to Baltimore advices on Sept. 6 to 
the “‘Wall Street Journal,’’ which also said: 


The plan under which the trust company was reorganized provides that 
each depositor receive 6% of his deposits in stock of the new bank and 
39% in certificates of beneficial interest. The remaining 55% of claims 
becomes immediately available without restrictions. The reorganized 
institution has capital of $150,000, surplus of $50,000 and total deposits 
of about $1,800,000. 


Stockholders of the Elkton Banking & Trust Co. of Elkton, 
Md., at a meeting held Sept. 11, voted to amend the cbarter 
of the institution for a reduction in the amount of the capital 
stock from $225,000 to $112,500, by reducing the par value 
of each share from $25 to $12.50, Elkton advices on Sept. 
12, appearing in the Baltimore ‘“‘Sun,’’ authority for the 
above, continuing said: 


The stockholders also voted to issue $200,000 capital notes, debentures 
or bonds, which shall be subordinated to the claims of depositors or credi- 
tors. It was also voted to enter into a contract between the trust company 
and a new corporation to be organized to take over the assets charged off, 
and issue certificates of beneficial interest to depositors. 


MICHIGAN. 


On Sept. 11 the Reconstruction Finance Corporation 
authorized the purchase of $25,000 preferred stock in the 
First National Bank at Hubbell, Hubbell, Mich., a new 
bank which is to succeed the First National Bank of Hubbell. 
The preferred stock authorization is contingent upon the 
subscription of common stock by those interested in the 
organization of the new bank. 

Directors of the Reconstruction Finance Corporation 
have authorized the purchase of $25,000 preferred stock in 
the Rochester National Bank, Rochester, Mich., a new 
bank to succeed the First National Bank of Rochester. 

The preferred stock authorization is contingent upon 
the subscription of an equal amount of common stock by 
those interested in the organization of the new bank. 

The new National Bank of Adrian, Adrian, Mich., organ- 
ized to replace the National Bank of Commerce of Adrian, 
and in which the Reconstruction Finance Corp. has author- 
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ized the purchase of $40.000 of preferred stock, is to open 
for business shortly, according to a dispatch from Adrian 
on Sept. 9, printed in the Toledo “Blade,’’ which continuing 
said, in part: 

A total of $80,000 in common stock already has been subscribed. The 
bank will have a capital structure including $16,000 surplus and $16,000 
in undivided profits. 

Walter P. Jacobs, formerly of the Guardian National Bank of Com- 
merce in Detroit, will be the President; E. C. Oliver, Vice-President, 
and William Shepherd, Cashier. 


MINNESOTA. 


According to St. Paul, Minn., advices on Sept. 7 to the 
‘‘Wall Street Journal’ only 30 of the 555 banks operating 
in Minnesota before the March bank holiday are definitely 
closed at present, the State Banking Department has 
announced. 

NEW JERSEY. 

Frank J. Murray, Mayor of Orange, N. J., since 1922, 
was elected on Sept. 8 President of the First National Bank 
of Orange, the new institution organized to replace the 
Orange National Bank, which has been operating on a 
restricted basis since the banking holiday. He was selected 
by a depositors’ reorganization committee of the Orange 
National. Advices from Orange on the date named, from 
which this is learnt, went on to say: 

He announced that at the conclusion of his present term as Mayor 
in May he would retire from public office. 

The new bank will open with funds furnished by a $1,650,000 loan 
from the Reconstruction Finance Corporation and from the sale of $375,000 
of stock. 


Charles Hasler, Treasurer of the Orange Savings Bank, was elected 
Vice-President of the new institution. 


From the Jersey ‘‘Observer’’ of Sept. 8 it is learnt that 
a plan for the reorganization of the First National Bank 
of Edgewater, N. J. (now in the hands of a conservator) 
through the formation of a new bank to be known as the 
Edgewater National Bank, was outlined in a letter sent 
to the depositors last week, which read in part as follows: 

It would serve no useful purpose to attempt to explain in this letter 
all of the technical details of the plan, which has been approved by the 
Comptroller whereby 75% of the deposits of the First National Bank 
of Edgewater can be released and made available to depositors. .. . 

Briefly, from the standpoint of depositors, the plan contemplates that 
a sufficient amount of assets of the First National Bank of Edgewater 
will be sold to a new bank so as to pay, out of the new bank, all secured 
and preferred liabilities of the old bank in full and to pay to unsecured 
depositors 75% of their net deposit claims. The remaining assets of 
the old bank will be held by the conservator for liquidation and as they are 
liquidated ratable payments will be made from time to time to depositors 
and creditors on account of the remaining 25% of their claims. 

The new bank to be organized will be known as the Edgewater National 
Bank, or such other name as is approved by the Comptroller. The bank 
will be capitalized at $50,000, and will commence business with a paid-in 
surplus of $25,000. Its capital stock, which will not be subject to the 
statutory double liability, will consist of 1,000 shares of common stock 
of a par value of $50 each, which will be sold at $75 each so as to provide 
the combined capital and surplus of $75,000, with which the bank will 
commence business. The new bank will be located in the present First 
National Bank building. 

Payments for your subscriptions can be made out of the 75% of your 
deposits which will be made available to you out of the new bank. 

Every depositor and credit to have his claim allowed so that 75% can 
be paid through the new bank must execute and file with the conservator 
the claimant's certificate and recsipt showing the total net amount due 
him from the old bank, which will become effective only when found 
to be correct and is approved by the conservator. 

Should anyone wish to subscribe for stock in the new bank and pay 
for his subscription in cash, a different stock subscription form will be sent 
you upon request. 


A statement as to the condition of the closed Seacoast 
Trust Co. of Asbury Park, N. J., and an outline of a plan 
for recapitalization by which reopening of the institution 
may be permitted, has been presented to the depositors, 
creditors and stockholders of the institution by William H. 
Kelly, State Commissioner of Banking and Insurance for 
New Jersey, according to a dispatch from Asbury Park on 
Sept. 11, to the Newark ‘‘News,’’ which went on to say: 

The plan is for the issuance of preferred stock for the total balances. The 
details of any plan that may be agreed on are to be approved by Commis- 
sioner Kelly. ‘The depositors and other creditors are asked to give power 
of attorney to a committee. The Commissioner suggests committee mem- 
bers, but the creditors are informed they may select others. Those sug- 
gested by the Commissioner are: Rt. Rev. John J. O’Hara, Harry R. 
Ingalls, Edward T. Mitchell, Saverio Pelusio, George W. Pittenger and 
Nelson J. Schoen. ? 

The statement recites the closing of the bank Dec. 23 1931. as a result 
of a run to the extent of $4,000,000 after practically all the banks’ good 
assets to the extent of $886.439 had been pledged. It also is stated that 
practically all the funds acquired through liquidation, $1,140,230.75. have 
been used to repay loans and to pay preferred claims and operating expenses. 

The statement lists resources as $4,492,914.61, of which $2,058.174.66 is 
classed as doubtful and $1,179.665.70 as good. The total liability to de- 
positors is given as $2,619,970.11, of which $1,125,850.41 is classed as 


doubtful. 
NEW YORK STATE. 
The Reconstruction Finance Corp. on Sept. 11 authorized 
the purchasa of $50,000 of preferred stock in the National 


Spraker Bank, Canajoharie, N. Y., according to Washing- 
ton advices by the Associated Press. 
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This is a new bank and the purchase is made contingent 
upon subscription of common stock in the bank by local 
interests. it was said. 

OHIO. 

The Board of Directors of the Reconstruction Finance 
Corporation on Sept. 9 authorized the commitment to loan 
$23,000,000 on the assets of the First Central Trust Co. 
of Akron, Ohio, in aceordance with a plan submitted by 
@ committee of depositors and stockholders and approved 
by the State Superintendent of Banks, I. J. Fulton. 

It was represented to the Corporation by the sponsors of 
the plan that the plan would be approved by not less than 
85% of the creditors and depositors of the First Central 
Trust Co. The plan also contemplates the reorganization 
of the bank and an immediate distribution to the depositors. 

The National Bank of Lima, Ohio, a new institution 
formed with Government aid, was chartered by the Comp- 
troller of the Currency on Sept. 6. Washington advices 
by the Associated Press reporting this, added: 

The bank is capitalized at $200,000, half in preferred and half in common 
stock. The Reconstruction Finance Corporation subscribed for $100,000 
of the bank's stock. 

The Ohio State Banking Department on Sept. 14 took 
over for liquidation the City Savings & Loan Co. of Cleve- 
land, Ohio, one of the largest institutions cf its kind in the 
State. Cleveland advices on that date to the New York 
ree of Commerce,’’ reporting the matter, furthermore 
said: 

According to an announcement by Paul Waner, State Superintendent 
for Building and Loan Companies, the Board of Directors consented to 


the action. The company had a total of 24,000 depositors and assets of 
$10,186,000 in 19:2. 


The State Superintendent of Building and Loan Associations in a recent 
examination of the City Savings & Loan Co. under the direction of the 
Superintendent, disclosed that many of the company’s mortgages are 
seriously delinquent, 224% of the mortgages having paid no interest for 
25 months and 23 6% are delinquent for an average of 9.3 months 

The company s statement as of May 31 1933, showed that nearly one- 
fourth of its cash was tied up in closed banks. First mortgage loans and 
property owned by the company totaled almost $8.000.010, leaving vir- 
tually no liquid assets. At the time savings deposits amounted to $6.424,- 
482 with more than 18,000 depositors—total assets were nearly $8.300.000. 

According to a dispatch by the Associate? Press from 
Columbus, Ohio, under date of Sept. 9, the State Banking 
Department on that day issued a license to operate on a 
normal basis, effective Sept. 11, to the Western Reserve 
Bank cf Sandusky, Ohio. 

Announcement was made by the Ohio State Banking 
Department on Sept. 9 that the Lima First American Trust 
Co. of Lima, had been closed on that day for liquidation, 
according to a dispatch by the Associated Press from Colum- 
bus, Ohio, on the date named. The trust company had 
been operating under a conservator, it was stated. 


OKLAHOMA. 


Concerning the affairs of the Exchange Trust Co. of 
Tulsa, Okla., advices from Oklahoma City on Sept. 9 to 
the ‘‘Wall Street Journal’’ contained the following: 


It will take at least five years to complete the liquidation of the Exchange 
Trust Co. of Tulsa, in receivership, in the opinion of M. C. Trimble, 
Deputy State Bank Examiner, who made a check of conditions at the 
financial institution. R. M. McCool, Chairman of the State Demo- 
cratic Central Committee, will be liquidating agent for the trust company. 


OREGON. 


In regard to the affairs of the First-National Bank of 
Toledo, Ore., advices from that place on Sept. 2 to the 
Portland ‘‘Oregonian’’ said: 


At a special meeting Thursday evening of the depositor’s committee of 
the First National Bank. operating on a restricted basis since the mora- 
torium, it was decided to recommend to the depositors at a mass meeting 
to be held soon that the bank be continued under the management of a 
conservator and not immediately liquidized. The move was made neces- 
sary on failure of the committee to interest Portland banks in the local 
concern, and it was felt depositors would be paid off in the future if the 
bank continued to run at a profit. 


PENNSYLVANIA. 


Announcement was made on Sept. 8 that a plan for the 
re-organization of the First National Bank of Braddock, 
Pa., had heen approved by the Comptroller of the Currency. 
The Pittsburgh ‘‘Post Gazette’’ of Sept. 9, from which this 
is learnt, went on to say: 


Details were withheld but sponsors of the plan said it provided for a 
substantia! release of deposits and for organization of a new bank along 
lines recently followed by the United States Treasury in other communities. 

When closed at the time of the National Banking Holiday the First 
National of Braddock had deposits amounting to approximately $2.000.000. 


Sharon, Pa., advices on Sept. 14 to the ‘Wall Street 
Journal’’ stated that C. E. Brockway, an attorney, would 
be President of the new First National Bank »7f Sharon 
when that institution is opened. He has been named by 
the new Board of Directors, and a charter has been asked 
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of the Government. More than $230,000 of the $300,000 
in stock has been sold, the dispatch said. 


RHODE ISLAND. 


The Reconstruction Finance Corporation has authorized 
the purchase of $100,000 preferred stock in the Columbus 
Trust Co., Providence, R. I., a new bank which will succeed 
the Columbus Exchange Trust Co., Providence, R. I. 

The preferred stock authorization is contingent upon the 
subscription of common stock by those interested in the 
organization of the new bank. 


TEXAS. 


The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $100,000 pre- 
ferred stock in the First National Bank of Temple, Temple, 
Tex., a new bank to succeed the First National Bank in 
Temple. 

The preferred stock authorization is contingent upon the 
subscription of an equal amount of common stock by those 
interested in the organization of the new bank. 


VIRGINIA. 


The First National Bank & Trust Co., of Petersburg, 
Va., closed since the banking holiday in March, will be 
succeeded by a new institution to be known as the Citizens’ 
National Bank of Petersburg. This was disclosed when 
the list of directors of the new institution was received 
from Washington, where the list of 36 nominees, picked 
from among the subscribers to stock in the new bank, was 
gone over by the Comptroller of the Currency and the new 
governing body chosen. A dispatch by the Associated 
Press from Richmond on Sept. 8, from which the above 
information is obtained, continuing said: 


The new bank will begin to function after its certificate is received 
from the Comptroller in Washington. All of the bank stock has been 
subscribed and the Reconstruction Finance Corporation has authorized 
the purchase of $200,000 in preferred stock in the institution. 


WISCONSIN. 


A new bank opened in Ashland, Wis., on Sept. 5, under 
the title of the Northern State Bank. The new institution, 
which is the first bank Ashland County has had since the 
National banking holiday in March, is capitalized at 
$135,000. Associated Press advices from Ashland on the 
date named, reporting the matter, added: 


It will operate paying and receiving stations at Butternut, Glidden, 
Mason and Mellen. The bank comprises consolidated resources of closed 
institutions in those towns and Marengo, and is the result of several weeks’ 
appraisal by State and Federal officials. 


The Farmers’ Exchange Bank, of Merton, Wis., recently 
closed by the State Banking Department, on Sept. 6 was 
taken over by the Pewaukee State Bank at Pewaukee, to 
be operated as a unit of the latter, according to a dispatch 
from Merton on that date to the Milwaukee ‘‘Sentinel,” 
which added: 


A payment of 25% of old deposits in the Merton bank was begun to-day, 
making a total of 50% available to depositors since the bank holiday was 
declared. Assets will be liquidated for the benefit of Merton patrons by 
the Pewaukee bank without liquidating costs. 

All deposits made since the holiday are being paid in full. 


iin 
—— 





Additional List of Banks Licensed to Resume Opera- 
tions in Second (New York) Federal Reserve 
District. 

The Federal Reserve Bank of New York, supplementing 
its statement of Aug. 30 (noted in our issue of Sept. 2, 
page 1710), issued the following list of Sept. 13 showing 
additional banking institutions in the Second (New York) 
District, which have been licensed to resume full banking 
operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1279. Sept. 13 1933.] 
MEMBER BANKS—NEW YORK STATE. 
Withdrawal. 

Waverly—The First National Bank of Waverly. (Previously licensed 
to resume full operations. Placed in charge of conservator Sept. 1 1933.) 
NOM-MEMBER BANKS—NEW YORK STATE. 

Addition. 

New York City—Savings Banks Trust Co. (Newly chartered.) 

GEORGE L. HARRISON, Governor. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made Sept. 12 for the sale of a New 
York Curb Exchange membership at $35,000, unchanged 
from the last sale. 


——- @—_——_ 

Arrangements were completed Sept. 15 for the sale of mem- 
berships on Commodity Exchange, Inc. as follows: Adrian 
Ettinger, extra, to Jerome Lewine, for another, $4,800; 
Gustave C. Aberle to Martin G. Missir, for another, $5,000, 
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and S. Dalby Stonebreaker to Newton H. Kutner, for an- 
other, $5,100. 


——— 

A membership in the New York Cotton Exchange was sold 
Sept. 12 by Adrian Ettinger for $20,000, a decline of $1,700 
from the last previous sale. The buyer was W. 8S. Dowdell 
for another. 

—@e—— 

A membership on the Boston Stock Exchange was sold 

Sept. 15 for $10,000, up $1,500 from the previous sale. 


——@———— 

Five sales on the Chicago Stock Exchange were completed 
this week: one on Sept. 7, at $5,600 down $9,000 from the 
last sale, another on Sept. 12, at $6,500 and the last three on 
Sept. 13, two at $7,500 and one at $8,000. 


. ree Me 
A membership on the Chicago Board of Trade sold Sept. 12 


at $9,500, net to the buyer, a drop of $500 from the previous 
sale. 


——— Qe 

Philip A. 8. Franklin, Jr., has been appointed an Assistant 
Vice-President of the Bank of Manhattan Co., New York. 
He will have charge of the bank’s new office at 64th St. and 
Madison Ave. which will be opened on Sept. 27. Mr. Frank- 
lin was formerly a partner of C. D. Halsey & Co., and has 
been recently connected with Field, Glore & Co. both of 


New York. 
Qe 


The Central Savings Bank, New York, has elected Colonel 
Richard C. Patterson, Jr., and Robert H. Simpson to its 
Board of Trustees. Colonel Patterson is Vice-President 
and General Manager of the National Broadcasting Co., and 
was formerly Commissioner of Correction of New York City. 

—e-——_ 

The stockholders of the Continental Bank & Trust Co. of 
New York, at a special meeting held Sept. 12, voted the 
dissolution of the banks affiliate, the Continental Corpora- 
tion of New York, it has been announced by Frederick H. 
Hornby, President of the bank. The calling of the special 
meeting was noted in our issue of Sept. 9, page 1888. 

—e—__— 

Irving McLean Shaw, founder and first President of the 
Chelsea Exchange Bank, New York, died in Los Angeles, 
Calif., Sept. 13. Mr. Shaw, who was 69 years old, died of 
a complication of ailments. He was President of the Chelsea 
Exchange Bank from 1903 to 1911. He was also a former 
Vice-President of the Nokomis Bank, Venice, Fla., and 
President of the Venice Chamber of Commerce. 

——_e——_ 

At the regular meeting of the Board of Directors of the 
National City Bank of New York held Sept. 12, Amadeo 
Peter Giannini and John Francis Neylan were elected to 
membership. It is stated that through the Trans-America 
Corporation which he heads, Mr. Giannini is the largest 
shareholder in the National City, the interest amounting to 
about 10% of the outstanding stock. This interest was ac- 
quired through the merger of the Bank of America with the . 
National City two years ago. Mr. Giannini served on the 
Board of Directors of the Bank of America N. A. and at the 
same time was chairman of the Advisory Committee of 
Trans-America Corporation. 

Mr. Neylan is a practicing attorney in San Francisco. He 
is counsel for William Randolph Hearst and for all of the 
Hearst interests. His large legal practice it is said takes 
him into many of the largest civil litigations on the Pacific 
Coast. Mr. Neylan is Regent of the University of California. 
He was formerly Budget Director under Governor Hiram 
Johnson, and under his direction the present budget system 
of the State of California was planned and put into effect. 

From the New York “Herald Tribune” of September 13 
we quote: 

National City did not accord the Transamerica stock interest representa- 
tion on the board, but the passage of the Banking Act of 1933 last June 
made it certain that Mr. Giannini would be able to obtain that representa- 


tion he was anxious to have for the new banking act had the following pro- 
vision: 

“In all elections of directors, each shareholder shall have the right to vote the 
number of shares owned by him for as many persons as there are directors to be 
elected, or to cumulate such shares and give one candidate as many votes as the 
number of directors multiplied by the number of his shares shall equal, or to dis- 
tribute them on the same principle among as many candidates as he shall think fit.” 

This provision in the law mrade it inescapable that Mr. Giannini could 
get at least one director on the board. National City has outstanding 6,- 
200,000 shares, of which Transamerica has approximately 600,000. By 
multiplying the number of directors (21) by the Transamerica stock hold- 
ings, Mr. Giannini could marshal more than 12,000,000 votes for the elec- 
tion of a directorial candidate of his choice. For a time it had been thought 
he might be denied a directorship until the bank’s annual meeting next 
January, but since his election then was a foregone conclusion the bank, it 
was assumed, decided to delay no longer in electing Mr. Giannini a director. 

Mr. Giannini opposed the absorption of Bank of America, which was 
formerly the Eastern link in the Transamerica bank chain, by the Nationa] 
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City in December 1931, and it was in opposition to this deal that he led a 
proxy fight to oust Elisha Walker as head of Transamerica last year. 
oe 


The regular quarterly dividend of 45 cents per share was 
declared on Sept. 14 on the capital stock of the Chemical 
Bank & Trust Company of New York, payable October 2 1933 
to stockholders of record September 19 1933. 

— oe 

At a meeting of the Board of Directors of Sterling Na- 
tional Bank & Trust Co., New York, Hugo 8. Radt, former 
Vice-President of Manufacturers Trust Co., was elected a 
Vice-President. Mr. Radt was also Vice-President of Capi- 
tol National Bank for seven years prior to its merger with 
Manufacturers Trust Co., and has devoted his entire life- 
time to the banking interests of the needle trade. 

---— @—-—_ 

George A. Porter, of Floral Park, Long Island, was ap- 
pointed Deputy Superintendent of Banks by the New York 
State Banking Department on Sept. 6, effective Sept. 11. 
Mr. Porter was formerly a Special Deputy Superintendent 
in charge of several pending liquidations. As Deputy Super- 
intendent he will have general supervision of liquidations of 
State banking institutions succeeding August Ihlefeld Jr., 
who was recently elected Executive Vice-President of the 
Savings Banks Trust Co., as noted in our issue of Aug. 19, 
page 1340. 





— 

Harley G. Selkregg, heretofore Director of the Western 
Pennsylvania Emergency Relief Board has become Trust 
Officer of the National Chautauqua County Bank in James- 
town, N. Y. Associated Press advices from Erie, Pa., on 


Sept. 13, in noting this, added: 

Mr. Selkregg began his banking experience with the First National Bank, 
Ford City, Pa. He came to Erie as Vice-President of the Union Trust Co. 
o— 


The First National Bank of Belfast at Belfast, Me., was 
chartered by the Comptroller of the Currency on Aug. 28. 
The new bank succeeds the City National Bank of Belfast 
and is capitalized at $200,000 of which half is preferred and 
half common stock. Harold R. Stone heads the institution 
with Claude 8S. Clement as Cashier. 





—— e—- 

On Sept. 5, the Comptroller of the Currency granted a 
charter to the Farmington National Bank of Farmington, 
N. H., with capital of $50,000. The new bank replaces The 
Farmington National Bank. Orim M. Hussey and James E. 
Thayer, are President and Cashier, respectively, of the new 
bank. 

——@=——— 

That depositors in the saving department of the Salem 
Trust Co. of Salem, Mass., are to have a 10% dividend in 
the near future, is indicated in the following advices from 
Boston on Sept. 6 to the “Wall Street Journal”: 

Salem Trust Co., Salem, Mass., in liquidation, announces a dividend of 
10% on savings accounts, probably after Dec. 1. The bank previously 
paid 25%. 

—e—- 

Lyman H. Allen was advanced to the Presidency of the 
Boston Safe Deposit & Trust Co. of Boston, Mass., on Sept. 5, 
succeeding the late Willard T. Carleton. Mr. Allen’s promo- 
tion was announced by James Dean, Chairman of the Board 
of Directors and Chief Executive of the institution. The 
Boston “Transcript” of Sept. 5, in noting the matter, fur- 
thermore said: 


Mr. Allen has been with the company since May 4 1904. He was ap- 
pointed Assistant Trust Officer on May 1 1917 and Trust Officer on Feb- 
ruary 7 1928. On Feb. 5 1929 Mr. Allen was elected a Vice-President of 
the bank. He has been prominent in corporate fiduciary matters in New 
England for many years. He was one of the organizers of the Corporate 
Fiduciaries Association of Boston and has served as its Vice-President and 
now is a member of its Executive Committee. Mr. Allen is a director of 
the Malden Co-operative Bank. He has been active in civic affairs in 
Malden where he has made his home for twenty years. He will assume 
the Presidency of a company, whose trust accounts, exclusive of custodian 


funds, have increased from $134,000,000 in 1927 to $250,000,000 at the 
present time. ‘ 


——_@e——_- 

Elijah C. Johnson, Chairman of the Board of the First 
National Bank of San Benito, Tex., died on Sept. 12 at his 
home in West Hartford, Conn. Mr. Johnson was 77 years 
old and had been in the banking business for 57 years. Born 
in Middle Haddon, Conn., the deceased banker entered the 
employ of the National Exchange Bank of Hartford as a 
messenger in 1875. Later he was its Cashier for twelve 
years, and in 1908 was made President. When the National 
Exchange Bank was consolidated with the First National 
in 1916, Mr. Johnson became a Vice-President of the latter, 
and in December 1922 was promoted to the Presidency, serv- 
ing until 1929, when he became Chairman of the Board, the 
office he held at his death. Among other interests, Mr. 
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Johnson was a director of the Travelers’ Insurance Co., Hart- 
ford City Gas Co., Dime Savings Bank, Glastonbury Knit- 
ting Co., National Exchange Bank of Lockport, N. Y., and 
other corporations. 


introns 

John A. Barben on Sept. 8 succeeded the late Edward H. 
Holmes as Vice-President of the Bank of Montclair, Mont- 
clair, N. J., according to the Newark “News” of that date. 
Mr. Barben who was born in Caldwell, N. J. and a graduate 
of the Caldwell High School, began his banking career at 
the Bank of Montclair in 1907 when he was employed as a 
messenger. He became Assistant Cashier of the institution 
in 1920 and Assistant Vice-President seven years later, and 
in 1930 was named Cashier, the position he held until his 
recent promotion. Mr. Barben is a past President of the 
Montclair Clearing House Association and a past Vice- 
President of the Montclair Chamber of Commerce. 

a 

The Summit Trust Co. at Summit, N. J., announced this 
week the appointment of Lawrence J. MacGregor, an officer 
in the New York Trust Co., as President to succeed Barton 
P. Turnbull, who resigned to accept a position with the 
Rockefeller Foundation. Mr. MacGregor served overseas 
with the American Expeditionary Forces. In 1929 he joined 
the staff of the New York Trust Co. as an investment 
specialist. He is a trustee of the Kent Place School for Girls 
in Summit. 

———_@——_- 

Dr. William D. Gordon, State Secretary of Banking for 
Pennsylvania, on Sept. 8 announced the following payments 
to be made to depositors of three closed banks in that State, 
according to the Philadelphia “Ledger” of Sept. 9, which 
named the banks and the amounts of the dividends as fol- 
lows: 

The 635 depositors of the Mahantongo Valley Bank, Pillow, will receive 
a 5% payment on Sept. 21, totaling $13,613. These depositors have al- 
ready received 40% of their deposit. 

The Slickville First Bank, Slickvile, will make a third payment of 
10%, which will amount to $7,745. This payment will be made to the 
403 depositors on September 20. These depositors have received one 40% 
payment and one 10% payment. 

The 10,929 depositors of the Pennsylvania Liberty Bank & Trust Co., 
Wilkes-Barre, will receive a third payment, amounting to 5%, or $130,584, 
on Sept. 21. These depositors have received one 10% payment and one 
15% payment, totaling $635,480. 

—— e-— 

The Comptroller of the Currency on Sept. 5 issued a 
charter to The Fulton County National Bank of McConnells- 
burg, Pa. The new bank, which represents a conversion of 
The Fulton County Bank of McConnellsburg, is capitalized 
at $50,000. C. R. Spangler is President and Wilson L. Nace, 
Cashier. 

ss iaalciatatly 

A 10% dividend was to paid yesterday, Sept. 15, to the 
depositors of the defunct Citizens’ Bank of Weston, West 
Va., according to a dispatch from that place on Sept. 4 to 
the Washington “Post,” which added: 


The bank has been closed since last October. 
$200,000. 


The amount to be paid is 


—_@——_- 

We learn from the Chicago “Tribune” of Sept. 9 that de- 
positors of the Ridgely-Farmers’ State Bank of Springfield, 
Ill. (the closing of which on Dec. 30 last was noted in the 
“Chronicle” of Jan. 7 last, page 87) were to receive begin- 
ning Sept. 15 a 25% djvidend aggregating approximately 
$600,000. The paper mentioned also said: 

The Ridgely-Farmers’ Bank was the first of the closed institutions in the 
State to receive a loan from the- Reconstruction Finance Corporation. The 


bank was lent $450,000 by the Reconstruction Finance Corporation, pledg- 
ing some of its assets as security. 
—e— 

The American National Bank & Trust Co. of Chicago, II1., 
formerly the Straus National Bank & Trust Co., has leased 
quarters in the 33 North La Salle Street Building, formerly 
known as the Forman National Bank Building and will 
move to the new location Dec. 1, according to an announce- 
ment by M. L. Straus, Executive Vice-President of the insti- 
tution. The Chicago “Journal of Commerce” of Aug. 24, in 
reporting the matter, said: 

The bank is making this move to obtain recognized benefits of location 
in the financial district, it was stated, American National will occupy the 
bank and mezzanine floors and the fourth and fifth floors of the 33 North 
La Salle Building which will be named American National Bank Building. 
Space leased totals 45,000 square feet. Work has started on alterations and 
improvements. 

In the near future an announcement will be made concerning the Board 
of Directors and the bank, Mr. Straus said. This reference is understood to 
pertain to an increase through the addition of several business executives. 
o~_— 





The First National Bank in Humboldt, Humboldt, Iowa, 
was granted a charter by the Comptroller of the Currency 
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on Sept. 5. The new institution, which is capitalized at 
$50,000, replaces The First National Bank of that place. 
Cc. W. Garfield and B. D. Watson are President and Cashier, 
respectively, of the new bank. 

—e——_ 

Associated Press advices from Lincoln, Neb., on Sept. 7 
reported that the Nebraska State Banking Department on 
that date had paid a 10% dividend to depositors in the fol- 
lowing failed banks: 

Farmers’ & Merchants’ Bank, Elgin, 10%, or $11,409, bringing total 
returned to 55%, or $62,751. 

Platte Valley State Bank, Scottsbluff, first dividend of 10%, or $18,578. 

-_—-@-— 

A dispatch from Oklahoma City, Okla., on Sept. 6 to the 
“Wall Street Journal,’ stated that the Central National 
Bank of Bartlesville, Okla., which closed in March 1930, has 
returned its depositors 100 cents on the dollar and interest 
besides, according to L. R. Kershaw of Muskogee, receiver 
for the institution. Bartlesville citizens and other deposi- 
tors of the bank are now receiving, it was said, a final 10% 
of deposits, or around $50,000, including slightly more than 
6% total interest. 

—_——e-—" 

Dividends totaling $13,657 to depositors of three failed 
Oklahoma State banks were announced on Aug. 31 by the 
State Banking Department, according to the “Oklahoman” 
of Sept. 1, which named the banks and dividend amounts as 
follows: 

The Bank of Elmer, Elmer, which closed May 2 1932, was authorized to 
pay 5% or $1,342.02. The payment brought the total paid to depositors 
of this bank to $6,565.81 or 27%. Two earlier dividends have been paid. 

Security State Bank, Wanette, will pay a second dividend amounting to 
4%, or $8,702.21, to bring the total paid since the institution closed in 
1923 to 9%, or $18,948.38. 

Fifth dividend was declared for the Farmers’ State Bank, Gage, which 
closed in 1924. The payment amounted to $3,612.81, or 4%. Total paid 
to date is 6042% or $54,723.55. 

—oe-— 

On Aug. 25, the Comptroller of the Currency issued a 
charter to the First National Bank in Frederick, Okla., an 
institution organized to replace the First National of Fred- 
erick. The institution is capitalized at $50,000, consisting 
of $25,000 preferred and $25,000 common stock. J. B. Beard 
Jr. is President and D. M. Long, Cashier. 

—_e——_ 

Regarding the affairs of the Grant State Bank of St. 
Louis, Mo., which closed its doors on Jan. 14 last, the St. 
Louis “Globe-Democrat” of Sept. 9 stated that claims against 
the institution are listed at $1,316,879.44 in a report filed 
with the Recorder of Deeds on Sept. 8 by Oscar Wibbing, 
Special Deputy Commissioner of Finance for Missouri. The 
paper mentioned furthermore said: 

A total of 4,494 claims have been filed. Of these, 675 are based on check- 
ing accounts, aggregating $158,112.88; 3,421 on saving accounts, amount- 
ing to $612,482.82; 297 on time certificates, totaling $205,824.34, and 39 
miscellaneous claims aggregate $331,568.72. The largest of the miscel- 
laneous claims is that of the Reconstruction Finance Corporation for $319,- 
251.18. Forty-three claims were filed on Cashier’s checks, aggregating 
$2,005.34. 

Preferential claims include five checking accounts, amounting to $2,36° ; 
one savings account, $1,110; ten Cashier’s checks, $2,171, and three mis- 
cellaneous claims, $1,180. 

At the time the bank closed assets were listed by the State Bank Ex- 
aminer at $1,668,058.75. Among the resources were loans amounting to 
$436,597 ; bonds, $920,917; stocks, $11,000, and real estate, $197,662. 

—_@——- 

The First National Bank of Paintsville, Paintsville, Ky., 
was chartered by the Comptroller of the Currency on Sept. 1. 
The new institution, which succeeds the Paintsville National 
Bank, is capitalized at $200,000, consisting of $100,000 pre- 
ferred stock and a like amount of common stock. James W. 
Auxier is President and R. C. Lyon, Cashier. 

—_@——_- 

At a meeting of the Board of Directors of the Commercial 
& Industrial Bank of Memphis, Tenn., held Sept. 8, John M. 
Fox was elected President of the institution to succeed 
R. O. Johnston, whose death occurred recently. Mr. Fox 
had been acting President of the institution for more than 
two years during the illness of Mr. Johnson. He had held 
the post of Vice-President of the bank since 1928. The 
Memphis “Appeal” of Sept. 9, from which the above informa- 
tion is obtained, furthermore said in part: 

Mr. Fox was born in North Memphis and educated at the old Mosby 
Street School and the old Memphis High School. 7 at 

He began his banking career when he left school nearly 30 years ago as 
an office boy for the old Memphis Trust Co. This bank was absorbed by 
the old National Bank of Commerce, which in turn became part of the 
Bank of Commerce & Trust Co. 

Mr. Fox remained with this institution for 17 years and then became 
Manager of the Currency Department of the local branch of the Federal 
Reserve Bank of St. Louis. He resigned in 1928 to enter the Commercial 
& Industrial Bank. 

—e-—— 
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A dividend of 5%, to the depositors of the defunct Planters 
Bank, of Pavo, Ga., which closed on Oct. 21 1931, has been 
ordered by R. E. Gormley, Superintendent of Banks for 
Georgia, according to advices from Thomasville, Ga., on 
Sept. 2 to the Florida “Times-Union,” which added : 

The dividend is made payable as of Sept. 2, and depositors with proven 
claims are obtaining their checks from W. ©. Patterson, liquidating agent. 
This dividend brings the total payments to depositors to 30%. 

—o-——_ 

Effective Aug. 15 last, the Capital National Bank of Jack- 
son, Miss., was placed in voluntary liquidation. The institu- 
tion, which is capitalized at $300,000, was succeeded by the 
Capital National Bank in Jackson. 

—e——_ 

Organization in New Orleans, La., of a new savings bank 
to be known as the Louisiana Savings Bank & Trust Co. 
and which is scheduled to open for business shortly with a 
capital of $208,000, was announced on Aug. 31. The institu- 
tion will begin business with a paid-in surplus of $52,000 
and will have total opening assets of $260,000. Charles 
Gussman, Secretary-Manager of the Louisiana Discount & 
Securities Co., Inc., is scheduled to become President of the 
new bank. The New Orleans “Times-Picayune” of Sept. 2, 
from which the above information is obtained, continuing 
said in part: 

Members of the Board of Directors, which is composed of a group of 
prominent Louisiana men, announced Thursday (Aug. 31) that the bank 
will open for business as soon as required legal preliminaries are completed. 
It will occupy space on the ground floor of the Baronne Building, 301-302 
Baronne Street, corner of Gravier Street. F 

The organization of the new bank, which will be the only exclusive sav- 
ings bank in New Orleans, followed, according to directors, the taking over 
of the Surety Credit Association, of which William C. Ermon was President, 
by the Louisiana Discount & Securities Co. Inc., 205 Baronne Building. 
The Louisiana Savings Bank & Trust Co. represents the combined interests 
of the two other companies and, directors said, will continue to take care 
of the clientele of the two companies. 

Under plans as announced Thursday (Aug. 31) the new bank will open 
with three departments—savings bank, mortgage department and personal 
loan department. 

——e——_ 

Payment of a 5% dividend to depositors in the commercial 
department of the failed First State Bank of Laramie, Wyo., 
was announced on Sept. 9 by A. E. Wilde, State Bank Ex- 
aminer, according to a dispatch from Cheyenne, Wyo., on 
that date by the Associated Press, which added: 

Wilde said dividend checks totaling $13,000 were being mailed to de- 
positors to-day. 

Including the latest dividend, a total of $88,000, or 15% of commercial 
accounts and 20% on savings, has been returned to depositors in the Lara- 
mie bank, Wilde said. 

——_o-—_ 

The Board of Directors of Wells Fargo Bank & Union 
Trust Co., San Francisco, Calif., has declared the regular 
quarterly dividend of $3.25 per share on the capital stock 
payable Oct. 1 to stock of record Sept. 22. 

——- o-—-—_ 

In regard to the affairs of the defunct California Bank 
of Sacramento, Calif., and its affiliated institution, the 
California Trust & Savings Bank, which closed in January 
last, a Sacramento dispatch by the Associated Press on 
Sept. 6 contained the following: 

The defunct California National Bank of Sacramento is paying its initial 
20% liquidation dividend, and the receiver of the California Trust & Sav- 
ings Bank, a State institution operated jointly with the National bank, is 
arranging to apply to the Reconstruction Finance Corporation for a loan, 
so that it, too, can liquidate and pay dividends. Distribution of the divi- 
dend to 8,000 depositors in the National bank began August 28, the checks 
totaling $1,500,000. A. Q. Robinson, receiver of the State bank, said he 
hopes to file an application for a Reconstruction Finance Corporation loan 
within the next two weeks. He said that if this is granted dividend checks 
should be ready for distribution to 25,000 depositors after completion of 
about two months’ paper work. The usual first dividend in California State 
bank liquidation proceedings is about 15%. 

o-——_ 

Three officers of the Portland Trust & Savings Bank of 
Portland, Ore., were recently promoted by the directors. 
They are Maurice A. Lawrence, advanced from Auditor to 
Comptroller; W. P. Briggs, promoted from Assistant Trust 
Officer to Assistant Secretary, and 8S. E. Gjerde, advanced 
from Assistant Auditor to Auditor. The Portland “Ore- 
gonian” of Sept. 7, from which this is learnt, continued in 
part: 

All three officers, well and favorably known in banking circles, have 
already entered upon their new duties, according to Dean Vincent, Presi- 
dent. 

Mr. Lawrence started his career with the bank on Jan. 7 1925. He is 
an ex-President of the National Conference of Bank Auditors and Comp- 
trollers and has introduced many new and novel methods in the bank which 
are said to have clarified the auditor’s duties to a marked degree. 

(Mr. Briggs formerly was with Commonwealth, Inc., and joined Portland 
Trust & Savings Bank Sept. 1 1932. He has had a wide trust and banking 
experience which peculiarly fit him for his new responsibilities. 

Mr. Gjerde, the new Auditor, started with the bank Mar. 8 1927, and 
had enjoyed several years banking experience previously with the North- 
western National Bank. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for the moderate downward reaction on Tuesday 
and again on Friday, due to profit-taking, the general 
trend of the market this week has been moderately upward. 
Trading has been quiet though the tornover showed a 
moderate increase as the week progressed. Liquor stocks 
have attracted a goodly amount of speculative attention 
as a result of the repeal vote in Maine and several other 
States, and railroad shares improved following the publica- 
tion of the weekly report showing a decide increase in car- 
loadings. Motor stocks have been in good demand and 
public utilities, industrials and specialties have shown 
moderate improvement. Call money renewed at %4 of 1% 
on Monday and continued unchanged at that rate throughout 
the week. 

The stock market drifted quietly downward following the 
resumption of Saturday trading for the first time since July. 
The volume of dealings was small, and while the oil stocks 
and a few special issues put up a fairly good resistance, most 
of the changes were within a comparatively narrow channel. 
There was an entire lack of interest in the trading, many 
prominent speculative favorites not appearing on the tape 
until late in the session. The declines included among 
others, Atchison pref. 3 points to 7114, Fairbanks Morse 
pref. 31% points to 31144, Goodyear Ist pref. (2) 2 points to 
66, Homestake Mining 234 points to 29714, Inland Steel 
2 points to 33, Maytag Ist pref. 5 points to 45, Union Pacific 
pref. 1 point to 71, Standard Gas & Electric pref. (7) 2 
points to 397%, Sears Roebuck 1 point to 40, Republican 
Steel pref. 1 point to 37, National Steel (1) 11% points to 
46 and Amereda 1 point to 44. 

The market was stronger Monday and many prominent 
issues moved upward from 1 to 6 or more points following 
renewed inflation talk in and around the financial district. 
The alcohol stocks led the upswing, National Distillers 
showing a gain of about 5 points at its top for the day. Steel 
shares were active and moved ahead under the guidance of 
United States Steel and motor issues improved, especially 
Chrysler Motors which broke through to a new top at 48. 
Railroad stocks also participated in the upward movement, 
gains of 1 to 3 or more points being registered in this group. 
Toward the end of the day, public interest showed an improve- 
ment and the market thereafter moved more rapidly. The 
outstanding gains for the day were Air Reduction, 5% 
points to 10514; Allied Chemical & Dye, 51% points to 140; 
American Can, 2% points to 93; American Smelting 214 
points to 3934; Amer. Tel. & Tel., 334 points to 131%; 
American Woolen pref., 37% points to 5334; Armour II. 
pref., 334 points to 58%4; Atchison, 34% points to 6814; 
Auburn Auto, 3% points to 6214; Baltimore & Ohio, 3144 
points to 3514; J. I. Case Co., 5% points to 78; Celanese, 
3% points to 4714; Chrysler, 534 points to 497%; Coca-Cola, 
3 points to 90; Continental Can (2) pref., 2 points to 66; 
Crown Cork & Seal, 434 points to 477%; Delaware & Hudson, 
5% points to 784%; du Pont, 334 points to 8154; Detroit 
Edison, 1 point to 66; General Railway Signal, 434 points to 
4214; Hercules Powder, 41% points to 5114; Homestake 
Mining, 714 points to 30414; Industrial Rayon, 35% points 
to 75%; Ingersoll Rand, 3 points to 61; International Silver, 
414 points to 43; Pullman Company, 3%% points to 525; 
Union Pacific, 414 points to 12314; United Fruit, 3 points 
to 64; United States Industrial Alcohol, 6 points to 751%, 
Vulcan Detinning, 434 points to 6014; Westinghouse, 31% 
points to 46%¢, and Western Union Telegraph, 45 points 
to 66%. 

On Tuesday an early rise carried many issues a point or 
more higher, but considerable profit taking came into the 
market and depressed prices all along the line. Small gains 
were registered by the oil stocks and motors, and there were 
numerous small advances in other directions. Prominent 
issues among the steels, gold shares, wet stocks and rails 
were effective by the realizing and gradually worked lower. 
Alcohol issues were stronger for a short while as a result of 
the repeal vote in Maine. Toward the end of the session, 
the market turned dull and many stocks were off as the 
market closed for the day. The declines included among 
others, Allied Chemical & Dye, 2 points to 138; American 
Commercial Alcohol, 2 points to 6814; J. I. Case Company, 
2 points to 76; Delaware & Hudson, 2 points to 76%; Federal 
Light & Traction, 4 points to 55; Homestake Mining, 4% 
points to 300; New York Steam pref., 274 points to 103%; 
Union Pacific, 244 points to 121; West Penn Electric A (7), 
314 points to 60%, and Pure Oil pref., 314 points to 6434. 
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Leading industrials and public utilities were fairly steady 
during the abbreviated session on Wednesday, the market 
closing at 12 o’clock in order to give the financial district 
an opportunity to take part in the city’s NRA demon- 
stration. Rallying tendencies were apparent in a few 
isolated groups and the specialties particularly, which moved 
up around 2 points. Chemicals and amusements were 
slightly higher and the utilities, as a group, were somewhat 
easier. Prominent among the advances were such active 
stocks as American Beet Sugar pref., 244 points to 494; 
J. I. Case Co., 2% points to 7854; Mathieson Alkali, 2 
points to 4014; Motor Products, 4%% points to 35; National 
Distilleries, 114 points to 10414; Sears Roebuck, 2 points 
to 4434; Texas Gulf Sulphur, 254 points to 3334; United Air 
Transport pref., 2144 points to 66; Brooklyn-Manhattan- 
Transit, 1 pcint to 321%; Deere & Co., 1% points to 361%; 
General Baking pref. (8), 134 points to 108, and American 
Tobacco pref. (6), 134 points to 118. 

Stocks continued active on Thursday with the so-called 
wet issues and the railroad shares leading the advance, the 
gains ranging from 1 to 6 or more points. The turnover was 
unusually heavy, particularly in the aleohol stocks, many of 
which were close to the June tops. Practically all groups 
participated to some extent in the improvement, the demand 
for the motor shares carrying a number of prorrinent issues 
of this group to new high ground. Railroad stocks were 
slow to get started, but suddenly turned upward followed by 
numerous active speculative favorites. There was some profit 
taking in evidence from time to time, and while it served as a 
check on the early advance, it was well absorbed before the 
close. The day’s gains included Air Reduction, 134 points 
to 105%; Allied Chemical & Dye, 2% points to 140%; 
American Hide & Leather pref., 4 points to 42; American 
Locomotive pref., 314 points to 54144; American Smelting, 
33% points to 43; Beech-Nut Packing, 2 points to 65; Cerro 
de Paseo, 234 points to 3934; Homestake Mining, 18% 
points to 319; Ingersoll Rand, 2 points to 63; National Dis- 
tillers, 314 points to 10734; Norfolk & Western pref., 2 points 
to 8714; Reading Co. (1), 4 points to 54; Scott Paper, 2% 
points to 42; Shell Union Oil, pref., 4 points to 56; Sterling 
Products, 4 points to 54; Union Bag & Paper, 2 points to 454; 
United States Industrial Aleohol, 214 points to 7714; Western 
Union Telegraph, 14% points to 687% and Loews pref. (64) 
5 points to 76. 

The market turned irregular on Friday though there was 
considerable activity at higher prices in the mining and metal 
groups. The initial transactions were generally at higher 
prices and a number of the more active of the speculative 
favorites pushed ahead but considerable liquidation in the 
public utility shares gradually increased and as the buying 
gradually simmered down prices slowly slipped back. Con- 
solidated Gas and Public Service of N. J. were the weak spots, 
though there were also some weak issues among the indus- 
trials. There were occasional attempts to start a rally, 
but these were, as arule, unsuccessful. As the market closed, 


many prominent stocks showed declines for the day. They 
included such active stocks as Air Reduction, 22% points to 
103 34; Allied Chemical & Dye, 2% points to 13754; American 
Can pref., 234 points to 132; Atlantic Coast Line, 2% 
points to 463%; Bethlehem Steel pref., 3 points to 6214; 
Brooklyn Union Gas, 2 points to 70; J. I. Case, 254 points 
to 7734; Crown Cork & Seal, 41% points to 43; Foster Wheel 
pref., 20 points to 50; Johns-Manville, 234 points to 5434; 
National Distillers, 4 points to 10334; Pere Marquette prior 
pref., 5 points to 30; Public Service of N. J. (2.80), 3 points 
to 3514; Union Pacific, 4 points to 119; United States In- 
dustrial Aleohol, 344 points to 74; Westinghouse, 214 points 
to 4334, and Worthington Pump, 2 points to 28. The 
market was weak at the close with prices near the lowest 
for the day. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad Siate, Untted Total 

Week Ended Number of | and Miscell.|Munictpa & States Bond 

Sept. 15 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ------ 279,110| $2,227,000 $700,000 $509,000} $3,436,000 
Monday - ------ 1,917,340 5,693,000 1,603,000 1,263,000 8,559,000 
TEE. ew cnne 2,243,016 6,238,000 1,886,000 1,853,000 9,977 ,000 
Wednesday --- 734,930 2,737,000 1,089,000 856,000 4,682,000 
Thursday - ----- 2,896,170 7,931,000 2,336,000 2,383,000} 12,650,000 
PHS cavecen 2,453,460 6,861,000 2,416,000 3,128,000} 12,405,500 
, | RRS 10,524,026' $31,687,000' $10,030,000' $9,992,500! $51,709,500 

Sales at Week Ended Sept. 15. Jan. 1 to Sept. 15. 
New York Stock 
Exchange 1933. 1932. 1933. | 1932. 
eee shares.| 10,524,026) 18,955,021 520,834,160 327,536,910 
onds. 

Government bonds_..-}| $9,992,500} $6,267,500 $310,951,900 $483,142,600 
State & foreign bonds_.| 10,030,000} 13,161,000 545,250,500 550,778,600 
Railroad & misc. bonds} 31,687,000} 40,191,000) 1,548,764,900} 1,222,860,000 
ee $51,709,500! $59,619,500' $2,404,967,300 $2,256,781,200 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 
Week Ended 

Sept. 15 1933. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday. ______- 6,048 $3,000 7,532 $2,000 Li PR Pe 
Monday.________ Be,00Gr cic uote hi ey ae Sate casanee 
Tuesday nas in tind Ss 37,274 1,900} 21,469 1,000 2,064 $10,000 
Wednesday ______ og gp oe 12,323 8,500 1,293 2,400 
Thursday________ 46,130 1,000 32,904 29,000 2,816 9,000 
he ot 7,830 1,000 POE abacen ce 1,775 1,000 
142,517 $6,900} 108,408 $40,500 10,495 $13,400 

Prev. wk. revised_' 103,734 $27,000 73,576 $7,000 4,529 $25,800 




















THE CURB EXCHANGE. 

The trend of prices on the curb market has generally 
been toward higher levels during the present week, and 
while there has been some realizing apparent it was, as a 
rule, quickly absorbed and made little impression on the 
movement of prices. There were frequent periods of dull- 
ness and irregularity, and price fluctuations have generally 
been within narrow channels, though there were occasional 
exceptions like the wet stocks, which developed considerable 
activity following the repeal vote in Maine and other States. 
Small gains were recorded among the industrials, oil shares 
and public utilities, but the gold stocks made little progress 
upward. 

On Saturday, curb stocks drifted around almost without 
trend due to the small volume of trading. The early dealings 
were dull and price changes were within narrow limits. 
Public utilities were heavy, Niagara Hudson hitting a new 
low as it dropped to 75g. American Superpower also touched 
a new low for the current movement and Electric Bond & 
Share showed little change from its previous close. Oil 
shares were generally firm, but made little progress and 
motor stocks were dull but steady. Fisk Rubber issues were 
slightly higher as both common and preferred stocks regis- 
tered small gains. Considerable attention was paid to 
Krueger Brewing which showed a fractional gain over the 
preceding close. 

Public utilities were in brisk demand as the trading pro- 
ceeded on Monday and many prominent issues showed 
advances ranging from fractions to 2 or more points. Ameri- 
ean Gas & Electric closed with a gain of a point and substan- 
tial advances were recorded by Electric Bond & Share, 
Niagara Hudson and United Light & Power A. Oils were, 
for the most part, moderately stronger and wet stocks were 
generally firm. Fisk Rubber pref. again broke into new high 
ground on an advance of 134 points to 52 and Celluloid 
pref. (7) jumped about 7 points. 

Irregularity was the dominating feature of the trading on 
Tuesday, and while the early dealings showed moderate gains, 
much of the improvement was lost later in the day, through 
profit taking. Oil shares held fairly well, Humble Oil and 
Standard of Indiana being most in demand. Wet stocks 
made moderate advances, Distillers Seagrams and Hiram 
Walker leading the upswing followed by Canadian Industrial 
Aleohol A and B stocks and Distillers Co., all of which made 
gains of about a point. Prices in the public utility group 
were mixed, some of the leading issues showing improvement 
while others equally prominent moved sharply downward. 
Industrial shares also were mixed, Pittsburgh Plate Glass 
and Swift & Co. being under pressure, while Celluloid, A. O. 
Smith and Singer Manufacturing Co. showed modest gains. 
Aluminum Co. of America was down about 2 points. 

Good gains were registered by many of the more active 
of the curb stocks on Wednesday, most of the industrials 
showing sharp advances. This was particularly true of Jones 
& Laughlin Steel which recovered about 7 points of its recent 
loss. Singer Manufacturing Co. and Atlantic & Pacific Tea 
Co. were up about 3 points each and so was Tubise Chattilon 
A. Hiram Walker represented the wet stocks on the up side 
but Distillers Seagrams sagged. Oil shares were moderately 
firm, fractional gains being recorded by Gulf Oil of Penn., 
Humble Oil and Standard Oil of Indiana. Aluminum Co. of 
America was fractionally lower. 

Oil shares and wet issues moved to the front on Thursday 
as Standard Oil of Indiana duplicated its top for the year. 
Hiram Walker and Seagrams were the strong stocks of the 
whiskey issues and there was a good demand for Canadian 
Industrial Aleohol. Strength in the wet stocks soon ex- 
tended to the industrials and prominent issues like Alumi- 
num Co. of America and Celluloid Corp. moved ahead 
around a point. Public utilities were fairly strong though 
there were several exceptions like Niagara Hudson, American 
Gas & Electric and United Light & Power A, which showed 
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little change from the previous leose. Mining stocks were 
steady and Investment Trusts were weak. 

The Curb Market turned downward on Friday as public 
utilities weakened due to the suggested reduction in electric 
power rates in distribution from such Government projects 
as Muscle Shoals. The weak spots were Electric Bond & 
Share, Columbia Gas & Electric and American Gas & Electric, 
the latter losing about 2 points. Alcohol shares declined on 
profit taking. Miscellaneous stocks like Horn & Hardart 
and Pan-American Airways dipped early in the day, the 
former on the announcement of dividend reductions by its 
Philadelphia subsidiary. The range for prices for the week 
was generally downward, the declines extending to many 
prominent stocks. Among these were Aluminum Co. of 
America, 7134 to 71; American Light & Traction, 174% to 
1514; American Superpower, 37% to 314; Consolidated Gas of 
Baltimore, 571% to 54; Creole Petroleum, 75% to 74; Electric 
Bond & Share, 22% to 21%; Gulf Oil of Penn., 59 to 5534; 
Humble Oil, 85 to 84; Niagara Hudson Power, 8 to 74; 
Standard Oil of Indiana, 331% to 3234; United Gas Corp., 
4 to 35; United Light & Power a, 3% to 3%; United Shoe 
Machinery, 5634 to 55, and Utility Power, 1% to 1%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2087. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value). 
Week Ended (Number 
Sept. 15 1933. of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
Saturday .......... 70,705 $996,000 $63,000 $81,000) $1,140,000 
Co See 266,797} 2,102,000 111,000 69,000} 2,282,000 
FID aie se ctr ernees Gores 314,435] 2,625,000 76,000 82,000} 2,783,000 
Wednesday ._...__-. 118,975} 1,116,000 68,000 71,000} 1,255,000 
Thursday -.-.-....- 388,460} 2,813,000 93,000 114,000} 3,020,000 
DU gids ts wn Sauces 388,370} 2,999,000 56,000 78,000} 3,133,000 
Co $1,547,742 $12,651,000 $467 ,000 $495,000'$13,613,000 
Sales at Week Ended Sept. 15. Jan. 1 to Sept. 15. 
New York Curb 
Exchange 1933. | 1932. 1933. 1932. 

ee eee shares_ 1,547,742 2,591,577 79,824,777 43,146,904 
Domestic. __._------- $12,651,000] $20,918,000 $655,039 ,000 $615,304,100 
Foreign government _- -- 467 ,000 642,000 30,893,000 23,085,000 
Foreign corporate ----_- 495,000 827,000 29,517,000 47,001,000 
NOI icin is on denen imei $13,613,000! $22,387,000 $715,449 ,000 $685,390,100 














COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Sept. 16) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 24.6% below those for the corresponding week 
last year. Our preliminary total stands at $4,308,696,079, 
against $5,710,190,483 for the same week in 1932. At this 
center there is a loss for the five days ended Friday of 31.2%. 
Our comparative summary for the week follows: 




















Clearings—Returns by Telegraph, Per 
eek Ending Sept. 16. 1933. 1932. Cent. 
New Ra cvgbs bse useaasivwetes cae $2,233,027,983 | $3,245,101,493 | —31.2 
Ph +55 6t dé tad inweeonnkate «eked 170,319,604 169,715,403 +0.4 
RE SS SEN 20h) eee TAT 195,000,000 209 ,000 ,000 —6.7 
Spiele 55 BURL ieet es oo owed a amie 139,000,000 177,000,000 | —21.5 
pa ee ee 49,806,220 54,260,128 —8.2 
EE i Co ai hie hanks aimee ote 48,100,000 59,700,000 | —19.4 
ey | 3a 2 eee Hee vodoneny o 4 onal —— —1.2 
pL NEEL A ee ae No longer will rjeport clearings. 
Pittsburgh A eS Me EE sage ae ES 66,709,023 67 ,732,637 —1.5 
EE << LA uaRU but dé neteddowwwbe 50,788,656 45,616,485 +11.3 
nS oan oe 47,330,178 55,612,776 ; —14.9 
I, na Cuties ab ostnbdeoo save 29,388,247 41,392,056 | —29.0 
, 4 ay 5 oe eee ages 17,172,679 29,679,157 | —42.1 
Twelve cities, 5 days........-.-.--- $3,136,524,590 | $4,245,810,135 —26.1 
CURSE CHEE, BUGIS. .- nn ccucnscsccocns 453,554,476 515,700,585 | —12.1 
Total all cities, 5 days....-.-.------ $3,590,080,066 | $4,761,510,720 | —24.6 
REG BO oa wc bb ceccdéboccowus 718,016,013 948,679,763 | —24.3 
Total all cities for week_____.-_----- $4,368,096,079 | $5,710,190,483 | —24.6 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended Sept. 9. For 
that week there is a decrease of 7.0%, the aggregate of 
clearings for the whole country being $3,553,155,108, against 
$3,820,919,221 in the same week in 1932. Outside of this 
city there is a decrease of 2.7%, the bank clearings at this 
center having recorded:a loss of 9.3%. We group the 
cities according to the Federal Reserve districts in which 
they are located and from this it appears that in the New 
York Reserve District, including this city, the totals show 
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a loss of 9.1% and in the Philadelphia Reserve District of 
9.6%, but in the Boston Reserve District there is an increase 


of 1.9%. 


The Cleveland and Richmond Federal Reserve 


Districts record trifling increases, being only 0.3% in the 
case of the former and 0.6% in the case of the latter, but 
in the Richmond Reserve District there is a contraction of 


17.3%. 


In the Chicago Reserve District the totals show 


a diminution of 2.8%, but in the St. Louis Reserve District 
the totals are larger by 3.8% and in the Minneapolis Reserve 


District by 12.7%. 


In the Kansas City Reserve District 


the loss is 4.7% and in the San Francisco Reserve District 
4.6%, while in the Dallas Reserve District the totals showa 


gain of 5.3% 


In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week Ended Sept. 9 1933. 1933. 1932. Dec. 1931. 1930. 
Federal Reserve Dists. $ $ £ $ $ 
lst Boston_.....12 cities 162,924,723 159,847,322 1.9 271,152,744 414,704,332 
2nd New York..12 “ 2,343,792,249| 2,578,198,834| —9.1| 3,569,677,826) 5,695,458,173 
= 182,924,554 202,392,022| —9.6 333,428,050 487,373,516 

4th Cleveland... 5 “ 137,698,192 137,331,570} +0.3 235,027,668 359,670,409 
5th Richmond... 6 “ 66,505,532 80,381,588} —17.3 94,425,766 140,665,182 
6th Atilanta....10 “ 70,023,419 69,610,976} +0.6 91,200,136 138,354,593 
7th Chicago....19 “ 228,447,414 235,078,135} —2.8 406,557,146 709,981,582 
8th pe Louls...4 “ 71,407,064 68,810,991} +3.8 106,559,072 140,914,131 
9th M as 68,324,903 60,610,223) + 12.7 78,629,111 129,561,771 
10th KansasCity 9 “ 74,102,224 77,768,022| —4.7 109,144,466 187,667,589 
llth Dallas....5 “ 32,725,614 31,064,523) +5.3 38,452,712 60,738,092 
12th San Fran..13 “ 114,279,220 119,825,015] —4.6 189,671,290 287,893,075 

a 111 eities| 3,553,155,108} 3,820,919,221| —7.0] 5,523,925,987| 8,752,982,445 
owas Me Be GE ncsed 1,276,637,234| 1,311,410,269| 2.7] 2,057,037,812| 3,198,862,019 
Canada....-... 32 cities 250,481,324 237,138,392| +5.6 229,228,139 371,216,407 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Week Ended Sept. 9. 






































Clearings at— 
Inc. or 
1933. 1932. Dec. 1930. 1931. 
x $ % $ $ 
First Federal |Reserve Dist |rict— Boston|— 

Me.—Bangor.-... 432,607 381,441] +13.4 671,988 739,079 
Portland...-..- 1,210,667 1,695,508] —28.6 2,538,915 3,858,654 

Mass.—Boston.-| 143,984,698) 136,(82,414| -+5.8| 239,467,286) 369,299,056 
Fall River. --- ¥ ,325| —5.0 877,110 871,718 
Lowell__...... 244,308 183,076) +33.4 368,916 58,006 
New Bedford - - 462,297 438,377) +5.5 700,792 1,074,049 
Springfield - ._- 1,924,461 1,976,303] —2.6 3,083,523 4,067 ,524 
Worcester... 887,435 1,247,528] —28.9 2,074,934 3,077 ,857 

Conn .—Hartford. 4,872,393 7,652,790) —36.3 8,438,809 12,920,882 
New Haven. -__ 2,738,782 3,848,523) —28.8 4,783,407 6,409,809 

R.1I.—Providence 5,426,900 5,593,800} —3.0 7,692,700| 11,253,800 

N.H.—Manches’r 1,307 317,237] +13.9 54, 673,898 
Total (12 cities)|} 162,924,723) 159,847,322) +1.9| 271,152,744| 414,704,332 
Second Federa|!I Reserve Dis|trict— NewY |ork— 

N. Y.— Albany _. 4,621,467 5,124,106} —9.8 6,842,826 6,109,829 
Binghamton__. 576,682 559,680) +2.9 821,102 1,287,686 
ES 20,615,028 16,626,469} +24.0 28,319,886 43,839,911 
ee 410,949 30,990| —4.6 ,562 815,069 
Jamestown. .-. 55,730 390,824) —34.6 688,601 960,747 
New York - - - -|2,276,517,874/2,509,508,952| —9.3/3,466,888,175|5,554,120,426 
Rochester--.-.- 5,676,392 5,707,574| —0.5 7,490,559 9,816,740 
Syracuse -.-___ 2,235,144 2,753,551] —18.8 4,037 ,856 4,786,361 

Conn .— Stamford 1,997,563 2,004,528) —0.3 2,525,004 3,389,516 

N. J.—Montclair 143,368 195,500| —26.7 374,940 00,887 
MOWAIE. <-.0-2 11,165,573 13,366,735) —16.5 26,386,880 30,026,930 
Northern N. J 19,577,479 21,529,925} —9.1 24,525,435 39,704,071 
Total (12 cities) |2,343,792,249|2,578,198,834] —9.1|3,569,677,826|5,695,458,173 
Third Federal] Reserve Dis|trict — Phila|delphi |a— 

Pa.—Altoona -._- 325,348 268,318] +21.3 574,061 1,206,470 
Bethlehem - _ _. c c c c c 
Chester-_-..._- 204,174 202,815; +90.7 677,496 1,110,879 
Lancaster - -__- 643,504 871,966) —26.2 2,069,353 1,710,721 
Philadelphia_.__| 176,000,000) 194, ,000| —9.3 ’ ; 467,000,000 

ading—..._- 895,87 1,417,623| —36.8 2,380,192 3,151,209 
Scranton. _.__. 1,450,095 1,730,487| —16.2 4,824,772 4,989,070 
Wilkes-Barre - - 1,121,299 1,373,956) —18.4 2,727,491 2,870,087 
MES nicchnbtw 820,264 878,857| —6.7 1,674,684 1,915,080 

N. J.—Trenton_. 1,464,600 1,648,000] —11.2 2,500,000 3,420,000 
Total (9 cities)_| 182,924,554) 202,392,022} —9.6| 333,428,050| 487,373,516 
Fourth Federjal Reserve D|istrict—Clev\eland — 

Ohio—Akron___. c c c c e 
Canton. ...... c c c c c 
Cincinnati ___ 28,845,815 31,602,063} —8.7 45,024,313 55,595,157 
Cleveland-._.- 42,210,359 41,735,050} +1.1 80,063,785) 122,583,983 
Columbus. -___ 5,507,300 5,743,500] —4.1 9,107,900 14,403,700 
Mansfield ___.. 758,156 ey 197} +5.1 1,020,239 1,749,776 
Youngstown... c c c c 

Pa.—Pittsburgh _ 60,376,562 57,529,760 +4.9} 99,811,431) 165,337,793 
Total (5cities)_| 137,698,192) 137,331,570! +0.3| 235,027,668 359,670,409 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ton 107,809 278,431] —61.3 506,162 945,113 

Va.—Norfolk.._. 1,835,000 1,872,414 —2.0 2,703,869 3,491,658 
Richmond_.._- 21 = 698 22,004,872} —1.7 28,164,868 40,398,000 

8.C.—Charleston 2,132 718,269] +32.6 1,229,975 2,144,305 

Md.—Baltimore _ 32,436'890 41,460,999} —21.8 43,615,716 70,475,249 

D.C.—Washing’n 9,539,994 14,046,603) —32.1 18,205,176 23,210,857 
Total (6 cities) - 66,505,532 80,381,588] —17.3 94,425,766] 140,665,182 

~ Sixth beet ew oes Dist |rict—Atlant|a— 

‘enn .— Knoxville ,608,186 1,669,156) +116.2 3,079,622 3,520,970 
Nashville - _._- 7,316,020 7,589,697| —3.6 10,211,457 19,630,365 

Ga.— Atlanta. -_- ’ R 21,600,000} +18.5 28,100,000 42,092,792 
Augusta. -_.._. 1,185,649 832,430) +42.4 1,161,808 1,936,560 
Macon... ..--- 470,959 473,083} —0.4 594, 1,295,190 

Fla.—Jacksonville *8 500,000 5,733,127| +48.3 8,147,915 10,367,857 

eS ham _ 120s eel ae 134 0,046,453) 16,268,705 

every weve m ‘ * 1,173,44 

er soiaen.. c c c c — — 

cksburg-__-- 101,652 87,091) +16.7 122,602 2 

La.—New Orleans 14,345,175 24,210,573| —40.7 28,561,935 41,000777 

5 Total (10 cities) 70,023,419 69,610,976} +0.6 91,200,136) 138,354,593 
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Week Ended Sept. 9. 
Clearings ai— = : 
Inc. or 
1933. 1932. Dec. 1931. 1930 
Seventh Feder\aj R. Dii i . Chi % . yA 
a eserve strict— cago— 

Mich.—Adrian -- 38 74,063) —32.6 150,919 212,858 
Ann Arbor... 276,639 294,742} —6.1 507,696 796,541 
Detroit es bitin tw 37,139,548 36,250,608} +2.5| 78,594,531) 131,462,396 
Grand Rapids- ,094,724 2,253,543) —51.4 3,537,944 5,773,732 

_ 674,651 884,700| —23.7 2,225,052 2,717,059 

Ind.—Ft. Wayne 445,817 731,449| —39.1 1,338,418 3,109,386 
Indianapolis--- 8,267,000 10,251,000) —19.4 14,041,000 19,964,000 
South Bend - - - 359,699 57, —58.0 1,057,060 2,481,123 
Terre Haute--- 2,383,256 2,227,687} +7.0 3,525,788 4,535,533 

Wis — Milwaukee 9,304,781 13,041 ,664| —28.7 19,232,179 27,501,406 

la.—Ced. Rapids ,290 506, 2.0 2,518,987 3,209,251 
Des Moines--- 3,536,158 3,926,910] —10.0 5,587,519 7,889,356 
Sioux City... 1,954,217 ,768, +10.5 3,482,831 6,052,838 
Ww oe oe c c c c c 

Ill. —- Bloomington *300,000 815,113) —63.2 1,334, 1,704,646 
Chicago...... 159,151,931] 157,172,328} +1.3| 263,305,197) 482,250,381 
Decatur... ,039 381,879} +8.4 681,679 1,184,457 
PUR nccccnce 1,665,977 2,015,732| —17.4 2, ,026 4,003,341 
Rockford - - - . - 364 344,533) +37.7 1,135,130 2,611,601 
Springfield - - -- 762,432 1,280,215] —40.4 1,843,186 2,521,677 
Total (19 cities)} 228,447,414) 235,078,135| —2.8| 406,557,146] 709,981,582 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville_ b b b b 

Mo.—St. Louis... 47,800,000 45,100,000} +6.0} 75,000,000} 86,700,000 

Ky .—Louisville__ 15,045,280 14,658,567} +2.6| 22,820,542) 37,912,885 

Tenn.— Memphis 8, te 784 8,621,270} —4.0 8,123,449 15,098,302 

1ll.— Jacksonville b b b b 
Quincy ..-..-.. 280, 000 431,154] —33.0 615,081 1,202,944 
Total (4 cities) - 71,407,064 68,810,991} +3.8| 106,559,072) 140,914,131 
Ninth Federal) Reserve Dis|trict—Minne|apolis—|— 

Minn .—Duluth - - 2,798,203 2,306,746| +21.3 3,622,649 7,561,199 
Minneapolis - - - 48,785,427| 43,984,522) +10.9| 53,426,167| 90,869,053 
St. Paul...... 13,101,784 10,845,196) +20.8 16,811,191 23,649,362 

N. D.-Fargo---- 9,483 1,377,895) +0.8 1,788,975 2,247,594 

8. D.—Aberdeen. 846 §14,411| —20.9 673,180 1,184,439 

Mont .— Billings - 282,840 274,351); +3.1 471,812 762,124 
Helena. -.-.... 1,560,320 1,307,102} +19.4 1,835,137 3,288, 
Total (7 cities) - 68,324,903} 60,610,223) +12.7| 78,629,111] 129,561,771 
Tenth Federal| Reserve Dis|trict—Kansa\s City-|- 

Neb.—Fremont - - 44,471 114,862} —61.3 192,965 260,032 
Hastings_-_.... c c c c c 
Lincoln....... 1,467,081 1,467,569, —0O.1 2,458,136 3,613,327 
Omaha... 17,996, 18,562,375 —3.0| 28,403,142, 44,451,037 

Kan.—Topeka--- 1,299,206 1,323, —1.8 2,094,035 2,993, 
Wichita ------. 1,374,557 3,079,743) —55.4 4,093,122 6,887,113 

Mo.—Kan. City- 48,467,586} 49,917,639) -—2.9| 66,658,553) 121,104,210 
St. Joseph... 2,570,309 2,238,677| +14.8 3,005,031 5,389,531 

Colo.—Col. Spgs. 461,371 555,394| —16.9 952,137 1,393,921 
Pueblo. ...... 421,055 508,259| —17.2 1,287,345 1,574,778 
Total (9 cities) - 74,102,224 77,768,022} —4.7| 109,144,466) 187,667,589 
Eleventh Fede|ral Reserve D|istrict—Dall|as— 

‘Texas—Austin __ 602,738 576,002| +4.6 1,125,211 1,711,£60 
Co eee 25,299,775 23,164,738) +9.2 27,766,195, 42,119,985 
Fort Worth - -- 3,699,444 3,730,793| —0O.8 5,469,696 9,164,646 
Galveston. ---- 1,681,000 1,569,000} +7.1 1,580,000 3,137,000 

La.—Shreveport - 1,442,657 2,023,990] —28.7 2,511,610 4,604,901 
Total (5 cities) - 32,725,614 31,064,523) +5.3 38,452,712} 60,738,092 
Twelfth Feder|al Reserve D|istrict— San |Franci|sco— 

Wash .—Seattle __ 17,369,726 17,967,030| —3.3 25,452,991 38,626,649 
Spokane _.____ 3,771,000 4,309,000) —12.5 8,052,000 12,436,000 
lee 369,624 416,282} —11.2 804,094 1,198,026 

Ore .—Portland - - 14,486,477 14,266,262) +1.5 22,005,978 35,272,109 

Utah—S. L. City © 7,324,791 +3.3 10,433,801 16,685,868 

Calif.—L. Beach_ 1,973,580 1,857,036 +6.3 4,160,393 6,521,156 
Los Angeles. -.| No longer wijll report clear|ings. 

Pasadena --... 1,520,659 1,614,899} —5.8 3,071,693 5,033,657 
Sacramento --__ 2,489,085 5,726,754| —56.5 7,449,091 7,018,806 
San Diego __._| No longer wi/ll report clear|ings. 

San Francisco- 61,200,247 62,910,836} —2.7| 102,184,000) 155,690,737 
San Jose._._.. 1,289,546 1,093,289} +18.0 2,209,117 3,011,908 
Santa Barbara_ 693,601 701,451; —1.1 1,456,938 2,281,676 
Santa Monica _ 569,730 615,539| —7.4 1,334,594 2,243,683 
Stockton_-____- 981,201 1,021,846; —4.0 1,056,600 1,872,800 
Total (13 cities)} 114,279,220} 119,825,015} —4.6| 189,671,290) 287,893,075 

Grand total (111 
CO és wvnuns 3,553,155,108/3,820,919,221| —7.0|5,523,925,987/|8,752,982,445 

Outside N. Y_-.-~.|1,276,637,234/1,311,410,269| —2.7|2,057,037,812|3,198,862,019 

Week Ended Sept. 7. 
Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
Canada— $ $ % $ $ 

Montreal... .... 76,213,555 76,717,329 —6.7 73,590,822} 113,430,000 

Tes o coed 80,031,384| 74,058,303} +8.1 69,639,890) 117,157,342 

Winnipeg -...... 38,083,898 35,199,512 +8.2 29,919,623 53,919,459 

Vancouver _-_---- 14,493,071 10,496,777| +38.1 12,239,741 17,987,899 

CR esc casun 3,755,975 3,721,732} +0.9 4,947,023 6,898,079 

Qmenee.. ....--.. 3,757,863 , 146,968) —9.4 4,180,431 6,921,714 

OO ae 2,228,644 2,399,973} —7.1 2,780,237 3,862,377 

Hamilton -_-__-- 3,179,547 3,456,548} —8.0 3,955,404 5,481,974 

en 5,542,560 4,424,631) +25.3 4,236,324 8,376,113 

_ =e 1,442,835 1,711,764| —15. 2,019,226 2,541,755 

Lee 1,839,790 1,331,276] +38.2 1,593,116 2,293,918 

pee’ RSS 2,341,113 2,408,603} —2.8 2,019,642 2,917,217 

Edmonton - - ~~~. 3,264,506 3,393,265| —3.8 3,405,699 5,489,977 

Se 3,637,402 2,945,843) +23.5 3,215,574 5,307,235 

) ee 303, 345, —12.2 50,653 486,476 

Lethbridge - - ---- 435,781 367,888) +18.5 308,102 603,295 

Saskatoon ------ 1,129,140 1,362,155] —17.1 1,344,049 2,424,249 

Moose Jaw----- 490, 518,276 5.3 525, 91,646 

Brantford--_-__--- 630,117 779,305) —19.1 653,214 953,888 

Fort William - - - - 554,467 622,684) —11.0 675,036 854,190 

New Westminster 415,962 418,472|) —0.6 552,368 757 ,807 

Medicine Hat - -- 208,259 182,539) +14.1 235,422 371,055 

Peterborough ---- 593,966 559,923) +6.1 610,163 1,211,490 

Sherbrooke ----- 545,656 537,240} +1.6 604,922 8 

Kitchener -_----- 809,548 674,976) +19.9 663,781 1,149,764 

Windsor --__.--- 1,966,665 1,885,826) +4.3 1,963,979 3,441,588 

Prince Albert ---- 240, 256,055; —6.0 99,923 411,206 

Moncton - - ~~ --- 536,998 «| —1.3 671,713 ,000 

ER oon 530,305 534,007; —0.7 642,718 919,541 

Chatham... ..... 317,417 312,032} +1.7 361,523 590,020 

Se, 419,731 409,685) +2.5 388,965 667 ,203 

eee 540,693 415,283) +30.2 573,367 1,094,062 

Total (32 cities)} 250,481,324) 237,138,392) +5.6| 229,228,139) 371,216,407 




















* Estimated. b No clearings available. 


present. 


c Clearing House not functioning at 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 30 1933: sania 


The Bank of England gold reserve against notes amounted to £190,169,177 
on the 23d inst., as compared with £190,162,455 on the previous Wednesday. 

During the week the Bank of England has purchased bar gold to the 
total amount of £114,165. 

The depreciation of sterling in terms of the gold currencies is reflected 
in the higher level of prices recorded during the week. The peak point 
of 129s. 414d. is the highest quotation since Dec. 5 1932, on which date 
the price was fixed at 130s. %d. There has been keen competition for 
the moderate amounts of gold offered daily in the open market during the 
Past week and the price has been fixed at a premium ranging from 6d. to 
10%d. over parity. The bulk of the supplies has been taken for the 


Continent. Quotations during the week: 
Equivalent Value 

Per Fine Oz. of £ Sterling. 
RE. bb adebbicn cnsaeurbhannen 125s. 9d. 13s. 6.14d. 
DE Sb a cb citabanaatcnsesubeind 126s. 2d. 13s. 8: 60d. 
as i crs e tik 6 aie ea ae 129s. 4d. 13s. 1.65d. 
Se ree ae ee ae 128s. 84d. 13s. 2.41d. 
_ Jee a 129s. aia: 13s .1.60d. 
i. eer ee ee 128s. 846 13s. 2.31d. 
PEE 6 cd cpaonccskded hnas anQnmney 128s. 5d. 13s. 3.28d. 


An Executive Order issued yesterday in Washington by President Roose- 
velt gave permission to the U. 8S. Treasury to purchase gold newly mined 
in the United States at a price equivalent to that .uling in the free world 
markets, after allowing for shipping and incidental expenses. At the same 
time the U. 8S. Treasury was granted license to export gold acquired but 
there is no information yet as to whether the metal will actually be shipped 
from the United States. 

The annual] gold output of the United States is about two million ounces, 
approximately equalling that of Canada, or say one-fifth of the Rand output. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 21st inst. to mid-day on the 28th inst.: 


Imports. Exports. 
EE £2,273 Netherlands__________--- £412,330 
Goss scnneienencs i a A 
| a See SE | MORES ciwascncuseces<é 66,345 
United States of America_ rR ae ee ee 4,1 

“SP eee > a Ce 151,846 Other countries_______-_-- 2,181 
Venezucia IS ay nny enh ete cpl 10 38 
British West Africa_____ 62, 
British South Africa_____ 1,543,624 
SE vencbaeactaba na 516,491 
British India___._______ 371,135 
British Malaya_________ 22,167 
cf eS gee 431,609 
Tanganyika Territory _ __ 7,563 
Other countries_________ 250 
£3,251,226 £515,039 


Last week’s gold shipments from Bombay comprise £17,000 on the SS. 
Tarantia, destined for London, and £862,000 on the SS. Rajputana, of 
which £856,000 is consigned to London and £6,000 to Holland. 


SILVER. 

After minor fluctuations, prices are fixed to-day at 18d. and 18 3-16d. 
showing a rise of 3-16d. for cash and <d. for forward on the week. At 
the higher levels speculators have shown a disposition to sell, whilst con- 
sistent support from China has kept the undertone steady. 

China has also sold, but some purchases have been effected for the 
Indian Bazaars. America has sold and in the afternoons has both bought 
and sold, showing, however, little inclination to press operations. 

The outlook remains unchanged with the dollar sterling exchange the 
main factor. 

The following were the United Kingdom imports and exports of silver 

registered = mid-day on the 21st inst. to mid-day on the 28th inst.: 


mports. Exports. 


Soviet Union ene ee er ea eam anee &. 103 
United States of America__ 111 1323 French Sensasedecas in India_ 2:538 
Ee age as 8.693 qretbestands oa batts oak a 1,145 
I chit: 1: Se 0s inital a ae 8S a ee 1,300 
ee ee 5,200 Other countries............ 3,887 
Other countries__....___.- 11,304 
£169,035 £1) ,973 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Standard. 
Cash Deliv. 2 Mos. Del. rr (Cents per Ounce .999 Fine. ) 

Aug. 24_..17d. 18d. Aug. 23 
Aug. 25__.17 %d. 17 %d | Aug. 
Aug. 26_-.-17 15-16d 18 1-16d. ; 
Aug. = as i — 17 15-16d. | Aug 
Aug. 29___ 18d. 
Aug 30 bie 13% 4d 18 3-16d. 
yn ay _ 17.9170. 18.031d. 





The highest rate of exchange on New York recorded durin ng the period 
from the 24th inst. to the 30th inst. was $4.67 and the lowest 


INDIAN CURRENCY age 


(In Lacs of Rupees)— Aug. 22. Avg. i 
ee ee Ge ns ho a ene iyeie “4 868 856 
Silver coin and bullion in India______________~- 10477 10433 10479 
Gold coin and bullion in India_______._------- 2923 2923 
Securities (Indian Government)_________.___-_- 4512 4512 4454 


The stocks in Sponshai on the 26th inst. consisted of about 124,400,00u 
ounces in eyree. ,000 dollars and 6,1)20 silver bars, as compared 
with about 125 700. 600 ounces in sycee, 285.000,000 dollars and 6,540 
silver bars on the 19th inst. 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 9. Sept.11. Sept.12. Sept.13. Sept.14. Sept. i5. 

Silver, peroz.. 181-16d. 18%d. 18 3-16d. 18%d. 18 3-16d. 18%d. 
Gold, p. fine oz. 130s.11d. 1288.914d. 127s.7d. 129s.2d. 129s.6d. 130s.5d. 
Consols, 2% %- Holiday . 73% 73% 73 7-16 73% 73% 
British 34% 

. & as Holiday 100% 100% 100% 100% 100% 
British 4%— 

1960-90 _ _-_ _- Holiday. 111% 111% 111% 111% 111% 
French Rentes 
(in Paris)3% fr. Holiday. 66.50 66.40 66.60 66.70 67 .30 
French War L’n 

(in Paris) 5% 

1920 amort_. Holiday. 109.10 109.00 109.10 109.20 109.90 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per oz. (cts.) 36% 37 37% 37% 384 38% 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Sept.9 Sept.11 Sept.12 Sept.13 Sept. 14 Sept. 15 





1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France............... 12,200 12,300 12,300 ae roe 12,300 
Banque de Paris et Pays Bas... 1640 1,670 1,660 1,670 
Banque d’Union Parisienne... 351 353 352 1350 aaae 
Canadian Pacific. ............. 284 294 291 295 292 
Canal de Suez................ 19,995 20,025 19,920 19,930 oe 
Cie d’Electricitie........ 2,705 2,730 2,710 2,730 — 
Cie Generale d’Electricitie . .... 2,250 2,280 2,240 2,270 2,220 
pth ene meamestonareuantand we ait witian iain paveraihe aw 
chp cede beee 535 545 541 541 epee 
Comptoir Nationale d’Escompte 1,110 1,120 1,120 1,120 1,120 
pnbeeenontinetnetaeee 240 240 2 240 240 
Onsinceeoesagsecocccoe 358 355 351 oes 
Credit Commercial de France 811 820 816 813 _— 
Credit Foncier de France....... 4,910 4,940 4,900 4,910 4,930 
Credit Lyonnais.............-. 2,260 2,280 2,280 2,280 2,230 
Distribution d’Electricitie la Par 2,710 2,720 £2,710 2,720 2,660 
Eaux Lyonnais. -.-............. 2,850 2,870 2,860 2,860 2,820 
Energie Electrique du Nord. -... 752 756 760 767 TF 
Energie Electrique du Littoral... 989 993 994 991 sees 
Preneh Line ................. 64 67 64 67 62 
Galeries Lafayette............ 93 92 92 92 91 
Gilt Ih 6edecudscensemnooe Holi- 1,110 1,100 1,110 1,110 1,110 
Dh dntieanednensiesoncs day 670 680 670 670 670 
it PLM bonbanckeasoss 800 800 790 709 800 
EGR. GF Bs Pibadvccdsotencescs 796 791 798 796 pees 
de Courrieres........... 350 360 350 350 350 
Mines des Lens.............-- 450 460 450 450 450 
. i), ee 1,390 1,390 1,380 1,390 1,340 
SE, Giidiée inde eeiaasns = 898 890 908 905 onan 
. ikmegcwinch dab wena eee 1,010 990 980 980 990 
Fe RE cscsssnnecacshee 79 73 74 73 obus 
Siveecessdaudabesgneen 1,260 1,270 1,280 1,280 1,280 
} sR ee ea 66.50 66.40 66.60 66.70 67.30 
Rentes 5% 1920.............. 109.10 109.00 109.10 109.20 109.90 
Rentes 4% 1917.............. 76.80 76.30 76.60 76.90 77.70 
Rentes 445% 1932 A.........-. 83.30 83.10 83.10 83.40 83.80 
Royal Dutch................. 1,850 1,880 1,870 1,890 1,900 
Saint Gobain C & C.........-. 1,321 1,340 1,320 1,321 atem 
Schneider & Cle.............. 1,615 1 ‘629 1,625 1,629 ohne 
Societe Andre Citroen......... 530 540 540 540 
SPS 78 77 75 76 78 
Societe Generale Fonciere 136 133 135 132 132 
onnaise........ 2,870 2,876 2, 2,880 Saae 
Societe Marseillaise - ..-.-. 572 572 572 572 ine 
ees ree 19,800 20,100 19,900 19,900 20, 100 
Tubize Artificial Silk pref. 16 174 1 175 aaee 
Union d’Electricitie - ..... 910 920 910 920 890 
Union des Mines. _....... 210 200 200 200 200 
WEGSEE s ad cuccsocedstsncse 98 100 99 99 one 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 





Sept. Sept. Sept. Sept. Sept. Sept. 
9. 11. 12. 13. 14. 15. 
—_—— Per Cent of Par-———- 
DOME, (18D) oc cence cunnndedecncoccee 134 134 135 139 141 141 
Berliner peer ya ayy (8%) ae 83 82 82 82 83 83 
Commerz-und Privat Bank A G.__.......-. = 48 48 48 48 48 


Deutsche Bank und Riseane-Geitiociats.. 4 49 49 49 48 48 
Dresdner Bank 43 : 
Deutsche Reichsbahn (Ger Rys) re a-- 9 98 98 98 98 98 
zitaets-Gesell (A 





Allgemeine Elektri ee 17 17 17 18 18 
Berliner Kraft u Licht (10%) 100 100 102 104 107 ~= 106 
Dessauer Gas (7%)-.-..------------ 97 97 99 99 100 
Gesfuerel (5%) -.-.....-.-.--.--- 64 66 70 73 73 
Hamburg Elektr- Werke (84% 98 99 100 103 103 
Siemens & Halske (7%) --.--.-.-.---.----- 126 126 129 135 135 
IGF nindustrie TL ach caaeecg ance tpres ite dete 106 106 109 «=115—)=«6=£115 
Salzdetfurth (714%) ----.------.---.---- 145 145 147 150 151 
Rheinische Braunkuhle (12%)....----.--.- 183 175 173 175 178 181 
oe DT Pe -tsascccssnsocenee 92 90 91 94 97 97 

Mannesmann Roehren...............-.-- 50 46 48 51 55 54 
el te ie le mde oeee ie ll 10 10 1l 11 12 
Norddeutscher Pi bdocadcassscunduby ll 11 ll 11 12 13 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Sept. 15 
1933: 





Bid , Ask Bid . Ask 
Anhalt 7s to 1946_......-. 22 26 ||Hungarian Discount & Ex- 
me 5%, 1945, $100 change Bank 7s, 1963...| f31 33 
en ee 7012| 72\2||Hungarian defaulted coups; f60 tape 
sc 8%, 1946..-.-- [24 26 ||Hungarian Ital Bk 7s, '32| f70 75 
pen Re A, f65 .---||Koholyt 64s, 1943......- 38 391g 
Bank of Colombia, 7%, °47| f2712| 2912||Land M Bk, Warsaw 8s,°41; 5912) ---. 
Bank of Colombia, 7%, °48| f2712| 2912|\Leipzig O’land Pr. 64s,'46| 66 68 
Bavaria 6 4s to 1945___..-. S26 30 ||Leipzig Trade Fair 7s, 1953) 25 29 
Bavarian —, Cons Luneberg Power, Light & 

Cit. 7% to 1945......-.- fis 20 Water 7%, BOB. icccns 60 63 
Bogota (Gotombia’ 6%, °47| f22\2| 24 ||Mannheim & "Palat 78,1941) 43 47 
Bolivia 6%, 1940........- 18 11 ||Munich 7s to 1945........ £26 30 
Buenos Aires a pau nwe S20 30 ||Munic Bk, Hessen, 7sto’45| 22 26 
Brandenburg Elec. 68, 1953) 5512) 571!2||Municipal Gas & Elec Corp 
Brazil funding 5%, °31-’51| 38'2| 40 Recklinghausen, 7s. 1947; 26 29 
British Hungarian Bank Nassau Landbank 64s, '38| /52 55 

UL, ee eee f44 46 ||Natl. Bank Panama 612% 

Brown Coal Ind. Corp. ID4OS, sets: 630ete en 4012} 42 
6}4s, 1953.........--.-- 55 57 ||Nat Central Savings Bk of 
Cali (Colombia) 7%, 1947) f15 18 


Hungary 74s, 1962....| 49 51 
& Ind. 


Callao (Peru) 714%. 1944; f 4 7\2|| National eee & 


Ceara (Brazil) 8%, 1947..| f 7 10 Mtge. 7%, 1948....-.-- fA7 49 

Columbia scrip_.........- S25 30 Oberpfalz fhe. ores, 1946_.| 2912) 3112 

Costa Rica —— 5%,'°51| 34 ani earns): aia State 7% 

Costa Rica scrip.......... S34 Sarde IEG a6 Sekiwbawcces 22 26 

City Sevag Bank, Buda- m2. Alegre 7%, 1968...) f2312| 25 
 &} § aeaaee {3812| 4012||Protestant Church (Ger- 

Deutsche BE 6% '32 unst’d| £70 oownl) Cs BA Bette wconees 37 39 


Dortmund Mun Util 6s,’48) 41 421o||Prov Bk Westphalia 6s, '33 


Duisberg 7% to 1945.-.... 13 17 ||Prov Bk Westphalia 6s, '36| /45 coco 
Duesseldorf 7s to 1945....| /19 23 ||Rhine Westph Elec 7%, '36|) /35 39 
East Prussian Pr. 6s, 1953_| 34!2| 37!2||Rio de Janeiro 6%, 1933_.| 26 28 


Rom Cath Church 6s, '46| 60 63 
6412||R C Church Welfare 7s, '46 
Saarbruecken M Bk 6s, '47| 50 60 


European Mortgage & In- 
vestment 74s, 1966... 
French Govt. 54s, 1937__| 132 138 


French Nat. Mail SS. 68s,"52| 128 132 ||Salvador 7%, 1957.-.-.-.--- fl7 18 
Frankfurt 7s to 1945_.___- 15 22 ||\Santa Catharina (Brazil), 
German Atl Cable 7s, 1945; 42 48 Oe Fee {2312} 2412 


German Building & Land- 
bank 6% %, 1948 
German defaulted coupons._} 70 


|Santander (Colom) 7s, 1948 

Sao Paulo (Brazil) 6s, 1947) 16 17 

.-..||Saxon Pub. Works 03 
8 




















Haiti6% 1953.........-- 63 6: Saxon State Mtge. 6s 601l2} 6312 
Hamb-Am Line 6s to 40} 73!2| 76'2||Siem & Halske deb 6s, 2930) 215 | 235 
Hanover Harz Water Wks. Stettin Pub Util 7s, 1946... 38 41 

a ee Be Ae S22 27 |/Tucuman City 7s, 1951_..| f2312| 25l2 
Yousing & Real Imp 7s, '46) 38 42 ||Tucuman Prov. 7s, 1950..| 44 47 
Hungarian Cent Mut 7s,’37| /38 40 ||Vesten Elec Ry 7s, 1947..| f19 23 
Wurtemberg 7s to 1945...! 26 31 
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Preliminary Debt Statement of the United States 
Aug. 31 1933. 
The preliminary statement of the public debt of the United 
States Aug. 31 1933, as made upon the basis of the daily 
Treasury statement, is as follows: 





Bonds— 

SF, CUI OF Wi icccnscackenesereancce $599,724,050.00 

2% Panama Canal Loan of 1916-36__.....--. 48,954,180.00 

2% Panama Canal Loan of 1918-38.......-- 25,947 ,400.00 

3% Panama Canal Loan of 1961......-..... 49,800,000 .00 

3% Conversion bonds of 1946-47._.........- 28,894,500.00 

24% Postal Savings bonds (6th to 45th series) 68,633,500.00 

First Liberty Loan of 1932-47: $821,953,630.00 
34% bonds........... $1,392,227,350.00 
4% bonds (converted) -- 5,002,450.00 


44%% bonds (converted) 535,982,100.00 
4%% Fourth Liberty Loan of 1933-38 


Treasury bonds: 
44% % bonds of 1947-52 
4% bonds of 1944-54..............-.... 
3% % bonds of 1946 56 
3% % bonds of 1943-47 454,135,200.00 
3% % bonds of 1940-43__................. 352,993,950.00 
3%% bonds of 1941-43 544,915,050.00 
3% % bonds of 1946-49__..............-. A 
I I I i ens wemanibunias $50,096" 200.00 
ey ee OE EE Swicucessuwesccvest 





$1,933,211,900.00 
6,268,094,150.00 





8,201,306,050.00 


$758,983,300.00 
1,036,834,500.00 
489 087,100.00 





6,050,976,650.00 


A ts ae er oe 8 Eeaweponre $15,074,236,330.00 


Treasury Notes— 


3% Series A-1934, maturing May 2 1934_____ 
2% % Series B-1934, maturing Aug. 1 1934___ 345,292,600. 
3% Series A-1935, maturing June 15 1935____ 
1%% Series B- 1935, maturing Aug. 1 1935... 
3% % Series A-1936, maturing Aug. 1 1936___ 
% % Series B-1926, maturing Dec. 15 1936_- 

Y Series C-1936, maturing April 15 1936 __ 
% Series A-1937, maturing Sept. 15 1937__ 
Series B-1937, maturing April 15 1937___- 508,328,900.00 
% % Series A-1938, maturing Feb. 1 1938___ 
2% % Series B-1938, maturing June 15 1938__ 


bo oo C9 bobo 
RX 


623,911, 800.00 
34,902,244,200.00 





4% Be PN Retirement Fund, Series 


pl sles alien ianih die dius nian te aiscble esi de hw 245,500,000.00 
“% Rye Service Retirement Fund, Series 
PE PEE RE oe ee ne ee 2,536,000.00 
4% ‘Canal ions Retirement Fund, Series 1936 
ie jadiibinbhciatinsee nie be baw 2,221,000.00 





5,152,501,200.00 
Certificates of Indebtedness— 

1k % Series TS-1933, maturing Sept. 15 1933. 

% % Series TD-1933, maturing Dec. 15 1933__ 

4 % Series TD2-1933, maturing Dec. 15 1933 

% % Series TM-1934, maturing March 15 1934 


$220,389,500.00 
254,364,500.00 
473,328,000.00 
460,099,000.00 


$1,408,181,000.00 
134,500,000.00 





4% Adjusted Service Certificate Fund Series, 
maturing Jan. 1 1934 





1,542,681,000.00 
Treasury Bills (Maturtty Value)— 
Series maturing Sept. 6 1933 


$75,529,000.00 
Series maturing Sept. 20 1933 


100,361,000.00 














Series maturing Sept. 27 1933_. 75,697 ,000.00 
Series maturing Oct. 4 1933_- 100,010,000.00 
Series maturing Oct. 11 1933 75,453,000 .00 
Series maturing Oct. 18 1933 75,172,000.00 
Series maturing Oct. 25 1933 80,122,000.00 
Series maturing Nov. 1 1933 60,096 ,000.00 
Series maturing Nov. 8 1933 75,143,000.00 
Series maturing Nov. 15 1933 75,100,000.00 
Series maturing Nov. 22 1933 60,200,000.00 
Series maturing Nov.2 9 1933_............-- 100,296 ,000.00 
a 953,179,000.00 
Total interest-bearing debt outstanding-............----- $22,722,597,530.00 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917 $1,517,790.26 
4% wh My %% Second Liberty Loan bonds of 
Mts. ccndi Venema > dgsncecenennes 2,367,550.00 
4K%% Turd Liberty Loan bonds of 1928_---- 3,842,250.00 
3%% Victory Notes of 1922-23._.....------ 1,150.00 
4%% Victory Notes of 1922-23.__._..--..- 928,950.00 
jury notes, at various interest rates. -__-.- 3,941,400.00 
Ctis. of Indebtedness, at various int. rates_-. 37 ,255,350.00 
EE i oo a Lec eee etns cane eke 13,942,000.00 
Treasury Savings Certificates. ...-...----.-- 538,275.00 
$64,344,715.26 


Debt Bearing No Interest— 
United States notes 
Less gold reserve 


$346 681,016.00 
156,039,088 .03 


$190,641,927.97 


115,560,673.00 
2,039,084.76 


3,330,979.21 





Deposits for retirement of National bank and 
Federal Reserve bank notes......-------- 
Old demand notes and fractional currency - - - - 
Thrift and Treasury savings stamps, unclassi- 
fied sales, &c 





311,572,664.94 
NG CbbCdktw ab sesiswondbnnpsswuidkecoeoe $23,098,514.910.20 


COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury statements.) 





Total gross debt 


Aug. 31 1919 
Mar. 31 1917 When War Debt 
Pre-War Debt. Was at Its Peak. 


NG GOR go wandikdnogiessiduvscviubewe $1,282,044,346.28 $26,596,701,648.01 
74,216,460.05 1,118,109,534.76 


Gross debt less net balance in general fund_$1,207,827,886.23 $25,478,592,113.25 





Aug. 31 1932 July 31 1933 Aug. 31 1933. 
a Year Ago. Last Month. 
ee GE. wi cncadouus $20,067,179,521.13 $22,609,888,648.90 $23,098,514,910.20 


Net balance in gen. fund 338 ,731,249.68 833,932,959.73 1,199,515,472.85 





Gross debt less net bal- 
ance in gen. fund-.$19,728,448,271.45 $21,775,955,689.17 $21,898,999,437.35 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for August 1933 


and 1932, and the two months of the fiscal years 1933-1934 
and 1932-1933: 
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General Funds. ——Month of August—— July 1 to aa 3)]—— 
Recetpts— 1933. 1932. 1933-34. 2$8. 
Internal revenue: $ $ $ 
PN TE cin chiitnwhnwd 14,483,596 15,416,230 27 ,387 ,024 32,127,006 
Miscell. internal revenue_-.126,212,481 54,584,389 239,292,154 97,048,049 
Processing tax on farm prod. 0,334,167 .«...---- ° OP. ° asisnbddco 
CORO, 2 oniscocrcscccnee 2,690,282 24,116,052 57,771,527 42,992,535 
Miscellaneous recei 
Proceeds of Govt.-owned sec.: 
Princi eT SPO IG ° haste meinen 
interest—foreign oblig--.-- ek -- séeenete if 4 ee 
BE GOP etinintpnncebsonk 358,644 453,872 1,349,849 816,069 
Panama Canal tolls, &c-... 1,887,927 1,836,464 3,530,934 3,031,132 
Other miscellaneous --- ~~~. 3,020,419 4,706,814 10,982,895 12,863,147 
Total receipte............ 187,788,487 101,113,821 351,002,058 188,878,028 
Exrpenditures— 
General: 
Departmental (note 1) _---- 28,576,145 { 63,456,923/ 


Public bidg. construction & 


sites, Treas. Dept. (note 1) 


0 a 16,607,720, 408,565,986 












































River & harbor work (note 1) 9,283,784 14,344,893 

National defense (note 1).... 40,554,848 73,085,694 
Veterans’ Administration... 42,894,529 98,204,284| 
Adjusted-service cft. fund... ........  -...-... 50,000, 100,000,000 
Agricultural Adjustment Ad- 

ministration (note 1)-.--.-- 482,002 #£-...---- G63,90B  . ccstieccacn 
Farm Credit Administra- 

ABM CHUOS ED. cctncdcisinss 8 Ee en €38,338,1SB cn ce ecinvn 
Agricultural marketing fund 

DF) aktbbeberbucckess na¥etucs GB OST BIE «cw wcdedes a2,185,805 
Refunds of receipts: 

CH th cbcceusecencnde 486,088 959,034 1,496,360 1,846,413 

Internal revenue. -------- 6,479,849 5,199,339 11,210,867 11,431,604 
Ss GN hb rede week ES Knapman . ,000 2,999 15,078,597 
Panama Canal--.-....---..- 955,532 570,724 1,501,729 1,929,904 
Subscription to stock of 

Federal land banks- - - - - -- a223,331 a100,880 a223,331 2100,880 
Civil Service retirement fund 

Ca Sachse: | eaescns | Speneans 20,850,000 20,850,000 
Foreign Service retirement 

oe 292,700 416,000 
Dist. of Col. (Govt. share).. 2,783,556 3,648,079 5,700,000 6,555,189 
Interest on the public debt-. 25,909,566 10,216,844 39,571,780 22,985,488 
Public debt retirement: 

Estate taxes, forfeitures, 

GE; Gea acccepciudheies. dinadten. | séaiveno SiGe.  ««tcthabeke 
TOE... cicctbiacstnebas 171,066,029 236,317,669 366,683,998 587,372,496 
Emergency (note 3): 
Federal Emergency Adininis- 

tration of Public Works... 23,067,504 --.------ 46,070,192 = cn scncccc 
Administration for Indus- 

trial Recovery .-..--.---- Seeek . wpaetwsen Oe 
Agricultural Adjustment Ad- 

| eee SOMES | secéwace 7 SET DL cecccecses 
Farm Credit Administration 7,500,000 -------- 7,000,000 cccceccces 
Administration of Emergency 

Conservation Work - - ----- 94,733,106 = a oeneuae > ne 
Reconstruction Finance Cor- 

DID... « nx nubibadan ws 76, = 757 115,683,440 104,435,616 265,455,176 
‘Tennessee Valley Authority ~ GBIBi  saccsnee ISD , cewwedseeen 
Federal land banks (sub- 

scriptions to paid-in sur- 

CE, GB.) .cancacknmionnin _o rere SOGOFGE ccacnrcnst 

BO, ccadipccicudgeneké 138,650,776 115,683,440 214, 4,003,518 518 _ 265,455,176 

Total expenditures (note 4) -.309,716,805 352,001,109 _ 580, 687,516 852,827,672 

Excess of expenditures (note 4) 121,928,318 250,887,287 229, 685, 458 663,949,644 

Summary. 

Excess of expenditures. ----- 121,928,318 250,887,287 229,685,458 663,949,644 
Less public debt retirements --..-.-. -------- OD.  dbeiacqumane 
Excess of expenditures (exc 

public debt retirements) - - 21 ,928,318 250,887,287 229,681,958 663,949,644 

Trust funds, excess of receipts 
(—) or expenditures 4 wet +1,115,431+ 10,747,008 —7,149,860 -—5,306,639 

0 SS a ee 123,043,749 261,634,295 222,532,098 658,643,005 


Increase (+) or decrease (—) 
in general fund balance-- + 365,582,513+ 193 ,779386 + 337,310,252 —78,465,928 














Increase in the public debt_ 488,626,262 455,413,682 559,842,350 580,177,077 
Trust Funds. 
SEE, 5c ccblensadeamawie 9,744,666 10,019,299 25,541,858 22,907,021 
po eee ee 10,860,097 20,766,307 18,391,998 17,600,382 
Excess of receipts or credita.. «........ ---.---- 7,149,860 5,306,639 
Excess of expenditures - . ---- ay Fee 8 ko ee 





a Excess of credits (deduct). 

Note 1.—Additional expenditures on these accounts for this month and the fiscal 
year 1934 are included under emergency expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
p. 4 of the daily Treasury statement for the 15th of each month. 

Note 2.—On and after May 27 1933 repayments of loans made from Agricultural 
Marketing Fund—Federal Farm Board, and interest thereon, are reflected as credits 
in the expenditures of the Farm Credit Administration. 

Note 3.—Emergency expenditures for the fiscal year 1933 (except Reconstruction 
Finance Corporation) are included in general expenditures, the classification of 
which emergency expenditures is not available for comparison with emergency ex- 
penditures for the fiscal year 1934. Therefore neither the totals of general expendi- 
tures nor the totals of emergency expenditures for the two fiscal years are comparable. 

Note 4.—Total expenditures and excess of expenditures for the fiscal year 1933 
include expenditures made by the Reconstruction Finance Corporation, whereas 
in last year’s daily Treasury statements Reconstruction Finance Corporation ex- 
penditures appeared on p. 3. 











Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Aug. 31 1933 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Aug. 31 1933. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— Liabilities— $s 
cE aa 801,553,900.47 | Gold ctfs. outstanding _1,193,578,909.00 
Gold bullion........-- 2,392,633,910.08 | Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended 
Suns 31 1917) ....... 1,786,520,115.79 
Gold reserve_......-.. 56,039,088 .03 
Goldin generalfund.... 58,049,697.73 
TO. cu wancnannvman 3.106,167,610.665 ‘Fetal... < ccsccsavese 3,194,187,810.55 





Note.—Reserve against $346,681,016 of U. S. notes and $1,198,224 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER DOLLARS. 
Assets— ~ Liabilities— 


$ 
Siiver doilars........-- 507,156,872.00 | Silver ctfs. outstanding. 464,974,489.00 
Treasury notes of 1890 
outstanding --....... 1,198,224.00 
Silver dolis.in gen.fund 40,984,159.00 
RU nics éimmmbeld ge EO | rer _507,156,872.00 
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GENERAL FUND. 


Assets— : $ Liabilities— $ 
Gold (see above) ______. 58,049,697.73| Treasurer’s checks out- 491,031.58 
Silver dollars (see above) 40,984,159.00] standing__....______ 
United States notes. ___ 3,274,755.00 | Depos. of Gov't officers: 2,235,150.57 
Federal Reserve notes.. 19,501,011.00 Post Office Dept____- 
Fed. Res. bank notes____ 492,943.00 Board of trustees, 
National bank notes._... 21,110,177.00 Postal Savings Sys- 
Subsidiary silver coin... 10,264,645.20 tem— 
on con 5,735,041.62 5% reserve, law- 
Silver bullion_.________ 27 293,909.89 ful money ___.. 59,284,381.12 
Unclassified— Other deposits... 17,932,997.13 
Collections, &c_..__- 2,464,102.30] Postmasters, clerks of 
Deposits in: courts, disbursing 
Federal Reserve banks 60,335,423.54 officers, &c.....-- 40,221,670.70 
Special depositaries Deposits for: 


acct. sales of Treas. 
bonds, Treas. notes, 
and ctfs. of indebt.1,125,195,000.00 


Redemption of Fed- 
eral Reserve notes 








(5% fund, gold)... 35,633,866.73 
Nat. and other bank Redemption of Fed. 
depositaries: Res. bank notes (5% 
To credit of Treas- fund, lawful money) 8,024,650.00 
See a, Gucasane 7,599,720.94 Redemption of Nat. 
To credit of other bank notes (5% 
Govt. officers...  18,930,433.63 fund, lawful money) 37,907,818.33 
Foreign depositaries: Retirement of add’l 
To credit of Treas- circulating notes, 
ok a ee 1,293,790.44 Act of May 30 1908 1,350.00 
To credit of other Uncollected items, ex- 
Govt. officers___ 1,160,463.31 changes, &¢......... 3,718,064.36 
Philippine treasury: cetera 
To credit of Treas- 205,450,980.52 
tn Pek ee 1,281.179.77 | Net balance. .......... 1,199,515,472.85 
Is ino: atin ohio are 1,404,966 453.37 BOUR bate cn cacensow 1,404,966 453.37 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$372 620,602.04. 

Under the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $115,560,673. 

$1,132,755 in Federal Reserve notes, $492,943 in Federal Reserve bank notes, 
and $21,041,009 in National bank notes are in the Treasury in process of redemption 


and are charges against the deposits for the respective 5% redemption funds and 
retirement funds. 








Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 


ury at the beginning of business on the first of June, July 
August and September 1933: 
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Holdings in U.S. Treasury|June 1 1933.| July 1 1933. | Aug. 1 1933.) Sept.1 1933. 
. & $ $ $ 

Net gold coin and bullion.| 235,538,921] 231,642,312} 238,941,910] 214,088,786 
Net silver coin and bullion 49,863,524 51,959,502 63,102,701 68,278,069 
Net United States notes__ 5,011,809 3,954,185 4,380,922 3,274,755 
Net National bank notes_ 16,242,473 19,714,162 21,618,567 21,110,177 
Net Federal Reserve notes 21,306,855 17,136,805 18,976,935 19,501,011 
Net Fed. Res. bank notes- 138,069 513,002 622,737 492,943 
Net subsidiary silver__._- 11,824,494 9,372,510 10,730,177 10,264,645 
Minor coin, &c........-. 7,258,362 6,526,171 7,096,336 8,199,144 

Total cash ip Treasury.| 347,184,507| 340,818,649] 365,470,285] *345,209,530 
Less gold reserve fund__..| 156,039,088} 156,039,088} 156,039,088] 156,039,088 

Cash balance in Treas’y| 191,145,419] 184,779,561] 209,431,197] 189,170,442 
Dep. in spec’! depositories 

account Treas'y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 287,505,000] 836,517,000) 736,601,000/1,125,195,000 
Dep. in Fed. Res. bank_- 83,125,564 51,197,115 90,384,929 60,335,423 
Dep. in National banks— 7,599,721 

To credit Treas. U. S_. 7,445,980 7,267 ,607 7,496,259 18,930,434 

To credit disb. officers- 18,856,495 19,869,225 17,948,121 
Cash in Philippine Islands 964,275 817,832 960,461 1,281,180 
Deposits in foreign depts- 2,067,573 2,098,654 2,638,323 2,454,254 
SPE Se: SO EA oc euitdcactl © Maenacatetal. «ieannsoel .«caraee. 

Net cash in Treasury 

and in banks-_-_-___.. 591,110,306) 1,102,546,994/1,065,460,290/1,404,966 ,454 

Deduct current liabilities_| 226,679,095| 240,341,773) 231,527,330] 205,450,981 

Available cash balance.| 364,431,211! 862,205,221] 833,932,960'1,199,515,473 





*Includes Sept. 1 $27,293,910 silver bullion and $5,735,042 minor, &c., coin 
not included in statement ‘‘Stock of Money.” 








CURRENT NOTICES. 


—Announcement has been made of the amal 


mation of Turner, Mans- 


field & Co. and Roy T. H. Barnes & Co. under the firm name of Roy T. H. 
Barnes & Co., 125 Trumbul] St., Hartford. 


Mr. Barnes is well-known in the investment field, having been in this 


business in Connecticut since 1898. 


He served as president of the Hartford 


Stock Exchange for several years, and is chairman of the board of trustees 


of The West 


artford Trust Co. W 


arren W. Mansfield :epresented Harris, 


Forbes & Co. in Connecticut for two years, and later became associated 


with Halsey, Stuart & Co. as ma 


Chicago office at 231 S. La Salle St. 


ment of Davis Kales, who has been associated with C. W. McNear & Co 
subsequently municipal buyer and trader for Wm. R. Compton Co. at 


nager of their Hartford office. Gordon P. 

Turner was the manager of the Hartford office of White. Weld & Co. for 

eight years, and previously associated with the firm in Boston. 

» The firm has a membership in the Hartford Stock Exchange and will 

handle investment securities as heretofore. 
—Donald O’Neil & Co. of Dallas, Tex., announces the opening of a 

The office will be under the manage- 


Chicago, and later serving in the same capacity with the Chatham-Phenix 


Corp. 


and more recently with Kerfoot, 


gett & Co. 


J. G. La Forge, 


formerly with Stranahan, Harris & Co. of Chicago, will assist Mr. Kales. 


—An analysis of the George Washington Bridge and Holland Tunnel 
bonds, obligations of the Port of New York Authority, together with 


by 


udson tunnel. 


Co., Inc. 


commmaenttre income statements and financial position, has been prepared 
an Alstyne, Noel & 


This analysis is said to have been 
drawn up as a sequel to the announcement that the PWA in Washington 
to advance a loan of $37,500,000 for the building of a mid-town 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
CHARTERS ISSUED. 


Aug. iia: =~ preg National Bank at Indianapolis, Indianapolis, 
n 


Capital. 


PE EN NL Pe ES ee EN Tr $2,800,000 
Cape stock consists of $1,800,000 preferred stock and 
1,000,000 common stock. 
President, Jas. S. Rogan; Cashier, Henry L. Hilkene. 
Will succeed the Fletcher American National Bank of 
Indianapolis, No. 9329. 
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Aug. 25—First National Bank in Frederick, Frederick, Okla.... 50,000 
ner stock consists of $25,000 preferred stock and 
25,000 common stock. 
President, J. B. Beard Jr.; Cashier, D. M. Long. 
bed - — the First National Bank of Frederick, 
o x 


Aug. 26—Security National Bank of Greensboro, Greensboro, 


600,000 


00,000 common s A 
President, N. S. Calhoun; Cashier, Hugh P. Beal. 
Conversion of the Guaranty Bank, Greensboro, N.C 
Aug. 28—The First National Bank of Belfast, Belfast, Me_----- 
Copia! s consists of $100,000 preferred stock and 
100,000 common stock. 
President, Harold R. Stone; Cashier, Claude 8S. Clement, 
be - 3 iN the City National Bank of Belfast, Me., 
oO. q 
1—The First National Bank of Paintsville, Paintsville, Ky. 
Capital stock consists «f $100,000 preferred stock and 
00,000 common stock. 
President, James W. Auxier; Cashier, R. C. Lyon. 
Will succeed the Paintsville National Bank, No. 6100. 
5—Farmington National Bank, Farmi = 4 = 
President, Orin M. Hussey; Cashier, ames E. Thayer. 
Will succeed the Farmington National Bank, No. 2022. 
5—The Fulton County National Bank of McConnellsburg. 
eee a Pa 
President, C. R. 
Conversion of the 
burg, Pa. 
5—The First National Bank in Humboldt, Humboldt, Iowa 
President, C. W. Garfield; Cashier, B. B. Watson. 
we — the First National Bank of Humboldt, 
oO. 4 


200,000 


Sept. 200,000 


Sept. 50,000 


Sept. 
™ 50,000 


angler; Cashier, Wilson L. Nace. 
ulton County Bank of McConnells- 


Sept. 50,000 


Sept. 5—The National Bank of Lima, Lima, Ohio....-.-...-. 
Capital stock consists of $100,000 preferred stock and 
100,000 common stock. 


President Henry A. Mack; Cashier, Raymond Link. 


VOLUNTARY LIQUIDATIONS. 


6—The Capital National Bank of Jackson, Miss_-.--..--- 
Effective Aug. 15 1933. Liquidating committee, J. T. 
Brown, A. B. Campbell, and 8. C Hart, care of the 
liquidating bank. 
Succeeded by Capital National Bank in Jackson, 
Miss., No. 13708. 


BRANCHES AUTHORIZED. 


5—The National Bank of Commerce of Seattle, Seattle, Wash. 
Location of Branch: 201 East Wishkah St., Aberdeen, Grays 
Harbor County, Wash. Certificate No. 890A, 


200,000 


Sept. 300,000 


Sept. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Shs 


50 Hudson River Navigation Corp. (Del.), common, v. t. C., NO par-.---~--- $5 lot 

$89,481 Principal amount promissory demand notes of the Copper Plate Sheet 
& Tube Co., bearing interest at 6%, and dated from May 14 1929, to 
pe le ERR cE SS ee ye $22 lot 

137 Hudson View Gardens, Inc., No. 518, together with proprietary lease 
for apartment 21 in House J, in the premises situate in the Borough of ($1,000 lot 
Manhattan, New York City...-..-------.---..-..-------<-------- 

5 Woodmere Building & Loan Association. ..........-.--------------- 

136 Hudson View Gardens, Inc., No. 450, together with proprietary lease for 
apartment 11 in House 8, in the premises situate in the Borough of Man- 
hattan, New York City ....~.. 2.222222 2- 2202 ce ence en noe ceesontoe $1,000 lot 

2,500 The Benetone Remedy Co., Inc. (N. Y.), par $10_----------------- $100 lot 

All right, title and interest of Royalties Management Corp. in and to the 
following oil, gas and mineral royalties: i 

1-120th of % Royalty of SE 4 NW 4% & N \% SW X See. 13-8N-6E 
Seminole County, Okla----~--.---.-----.------------------------- 

1-320th of % Royalty of SW 4 Sec. 20-7N-5E, Pottawatomie Co., Okla. 

1-80th of % Royalty of NW 4% NW of Sec. 25-7N-4E, Pottawatomie 
Te RE ere eee ery 

1-40th of % 

Okla 


1-240th of % Royalty of S 4 NW 4% & NW \ SW of Sec. 11-8N-3E, 

Seminole County, Okla......-.....-----------------------------* 
3-160ths of % Royalty of E 44 SE \ of Sec. 1-8N-5E, Seminole Co., Okla. 
3-80ths of % Royalty of N % 8 % NE \ Sec. 26-7N-4E, Pottawatomie 

CN CO oid ble on Ub ine da de nameccscvencecdénetvehen === == 
1-32nd of % Royalty of 56% A. out of NW 4 of Sec. 15 & SE \% SE \% of 

Sec. 9—Twp. 32S, R 4E, Cowley County, Kan---------- wUibitrelsmibe 
1-64th of % Royalty 5 A. out of A. Floyd League, Caldwell Co., POE sn0~ 
1-64th of % Royalty of Lots 3 & 4 of Sec. 7-8N-6E, Seminole Co., Okla-- 
1-32nd of % Royalty of NW 4% NW \ of Sec. 16-7N-4E, Pottawatomie 





OOMBEY. "CREB. go oo Soo ie ocise dew ccscckarccccccsccosmenanshuauseqess $2,000 lot 
1-80th of % Royalty of SE % NW of Sec. 11-7N-6E, Seminole County, 
rt AO Te Mees ea! Fo 8 ee ew agedoanngern wamaaiis mame 
1-80th of % Royalty of NW \ SW \ of Sec. 24-7N-6E, Seminole County, 
eS ets ee ee he oy | ebeeacposntennntoss saue ah bevenene 
4-6600ths of % Royalty of Sec. 63, 89, 91, 92, 93, 119, 120, Block B-2, 
H&GN Ry. Sur. & E % Sec. 85, Blk. 3, I&GN Ry. Co. Sur.—Gray 
County, Tex. (3,320 acres).--.--.------------------------------- 
1-32nd of % Royalty of E % SW \ Sec. 45, Blk. 26, PSL, Winkler 
County, TeX. - = =< — — nn nn eo enn 
1-32nd of % Royalty of 76 acres out of Gerron Hinds League, Caldwel 
Cy, SO So cs cabescoudeetsedoee et ete peters 
1-96th of % Royalty of 21 acres out of A. Floyd League, Caldwell County, 
|. RI CONG, id es LT ae ee eee eer ees Pr eT Ll 
1-64th of % Royalty of N % NE \ of Sec. 2-7N-4E, Pottawatomie 
County, Okla-.....-.---.-------------------------------<------ 
1-40th of Royalty of SW 4 NW of Sec. 13-7N-6E, Seminole County, 
Ce Or ee eS i ae prc newessemepacnas obeewdweeen 
1-32nd of % Royalty of SW \% SE \ of Sec. 23-7N-4E, Pottawatomie 
ce As ee a ea ee re errs 2 oner----2--5- 
1-80th of % Royalty of SE 4% SW X of Sec. 35-8N-4E, Pottawatomie 
ES ee rrr rr er ee ee 

Bonds. Per Cent. 


$100 Realty Bond & Mtge. Co., lst mtge. 6% gold bond, series B No. C 40, 
Ae NN Bs bb oc eclbcboidsdcewcudssoddsovcsdintunaad patho’ 
$100 Realty Bond & Mtge. Co., Ist coll. tr. 6%, series B, No. C 39, due 1935 
$100 Realty Bond & Mtge. Co., 6% gold bond, series B, No. C 38, due 1935 
$10,000 Lake County, Fla., Road & Bridge Dist. 6% bonds; $1,000 Dist. 
No. 9, due 1935; $1,000 Dist. No. 9, due 1955; $1,000 Dist. No. 7, due 
1945; $1,000 Dist. No. 8, due 1945; $2,000 Dist. No. 8, due 1955, $4,000 


Dist. No. 10, due 1955_.-...----------------------------20--- een enne 34 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh. 


12 Lawrence Gas & Electric Co., par $25.-..----------------------------- 
4 Plymouth Cordage Co., par $100 
10 Lajoie Coal Co., par $5--.------------------------- 

5 Lowell Morris Plan Co., par $100---------------------- 
15 Primrose House, Inc., common, class A 
15 Primrose House, Inc., common, class B----.--.-.-------------------- 





2 United States Envelope Co., common, par $100. -.-.-.-..------------------ 43% 
1 Dennison Manufacturing Co., 7% preferred, par $100. --.-.-------------- 34% 
1 Boston Insurance Co., par $100. -..------------------------------------ 466% 
475 Basley Lumber Co., par $100--.-.------ -------------------------- $6,000 lot 
25 Lynn Gas & Electric Co., v. t. c., par $25---------------------------- 4% 


25 Draper Corp--.-.-------------------------------- cee r nner rr rrr erene 
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Bonds. Per Cent. 
$1,000 Small Point Real Estate Association 6s, 1911; coupon April, 1911 wt Per | When Books Closed 
COS GUUES. 6 «cn coctnsnddaccdieelcdkhs nti Prpbaatnasebabubsoccess 8 flat Name of Company. Share. |Payable. Days Inclusive. 
$1,000 American Womens Realty 6/48, 1952, ctf. dep___-----.------------ $50 lot eigenen 
Mortgage for $3,000 dated Aug. 19 18 897. Recorded Barnstable County Fire Insurance. 
Registry of Deeds, Book 247, page 552, covering land and buildings in Aetna Fire Insurance Co. (quar.) - ------ 40c |Oct. 1)\Holders of rec. Sept. 11 
Yarmouth, Mass. Interest at rate of 6%......-...-------.---------- ——— Vive ims. (400P.). o0kas.--- 5e |Oct. 2 ~ py son = rec. ny a 
merican Insurance Co. (Newark) (s.-a.) 25e |Oct. 2|Holders of rec. Sept. 
By Barnes & Lofland, Philadelphia: Hanover Fire Insurance Co. oly Roerae 40c |Oct. 2)Holders of rec. Sept. 18 
United States Patents. ) Hartford Fire Insurance Co. (quar.) - - -- 50e |Oct. 2|Holders of rec. Sept. 15 
Patent No. Inventor. Date of Issuance. | Northwestern Natl. Ins. Co. (quar.)----| $114 |Sept. 30/Holders of rec. — 18 
1,561,473 Hiram S. Lukens Nov. 17 1925 | Philadelphia Nat. Fire Ins. Co. (quar.) -- 50e (Oct. 10|)Holders of rec. O 1 
1,597,811 Hiram 8. Lukens Aug. 311926 | Phoenix Fire Insurance Co. (quar.) - - - - - 50e |Oct. 2) Holders of rec. Sept. 14 
1,607,405 Hiram 8. Lukens Nov. 16 1926 | Providence-Washington Ins. Co. (qu.)--|  _20c |Sept. 28)/Holders of rec. Sept.14 
1,724,945 ee — Aug. 201929 | a 
1,798,839 Russe’ . Gross Mar.311931 | cella us. 
1,811,799 Hiram 8. Lukens pk 231931 | Abraham & Straus, Inc., com. (quar.)-- 30c \Sept. 30|Holders of rec. Sept. 21 
1,838,147 Hiram 8S. Lukens and N. H. Smith Dec. 291931 | Acme Steel Co. (quar.)......--------- 25e |Oct. 2)Holders of rec. Sept. 20 
1,881,283 Hiram 8. Lukens Oct. 41932 | Air Reduction Co. (quar.)---...------ 75e |Oct. 16| Holders of rec. Sept. 30 
United States Pending Applications. { Rs ic ot ee speha shine dtrenveras- 75¢ |Oct. 16|/Holders of rec. Sept. 30 
Ser. No. Inventor. Date of Filing. | Aluminum Goods Mfg. Co. (quar ) -- -- 10e |Oct. 1)Holders of rec. Sept. 20 
119,755 Hiram 8. Lukens June 30 1926 +$100 lot | American Brake Shoe & Foundry Co.— 
353,267 Hiram 8. Lukens Apr. 61929 | COO CNN oii a kes cvebmerenio | __ 15¢ |\Sept. 30) Holders of rec. Sept. 22 
482,365 Hiram 8. Lukens and N. H. Smith Sept. 16 1930 Preferred (quar.) - - - 1% % |Sept. 30 Holders of rec. Sept. 22 
Dominion of ude Patents. American Hard Rubber Co. B% pt. (qu. ) $2 \Oct. 2) Holders of rec. Sept. 15 
Patent No. Dated. American Invest. Co. of Ill., 7% pf. (qu.)| 43%c |Oet. 2|Holders of rec. Sept. 20 
270,005 Apr. 19 1927 American Maize Products, oe $1 |Sept. 30|Holders of rec. Sept. 21 
271,804 June 21 1927 American Mfg. Co., pref. (quar.) ------- $1% \Oct. 1/Holders of rec. Sept. 15 
293,392 Sept. 24 1929 j American Paper Goods Co.,7% pf. (qu.)| $1% |Sept. 15| Holders of rec. Sept. 5 
299,391 Apr. 15 1930 | Atlas Brewing Co. (Chicago) ---------- 25e |Oct. 16|Holders of rec. Sept. 30 
310,902 Apr. 28 1931 Babeock & Wilcox (quar.) ------------ 25¢e |Oct. 2)Holders of rec. Sept. 20 
Cuban Patent. | Badger Paint & Hardware Stores, pf.(qu) 25e |Oct 1 Holders of rec. Sept. 20 
Patent No. Dated. Co eee 18¢e |\Oct. 1|Holders of rec. Sept. 20 
8,299 Sept. 18 1928 Bayuk Cigars, Inc., Ist pref. (quar.)--.| $1% Oct. 15| Holders of rec. Sept. 30 
Shares. Stocks $ per Sh Belding Corticelli, Ltd., com. (quar.) --- 1%, |Nov. 1|Holders of rec. Oct. 14 
. aera : Best & Co., com. (quar.)._.....------- 25¢ \Oct. 16|Holders of rec. Sept. 25 
15 Central-Penn National Bank, par $10. .-..-...-.-------------------.---- 24 Boston Storage & Warehouse Co. (qu.) CEie TRO. Mika cdo nan canbe 
15 Pennsylvania Co. of Insurances on Lives & Granting Annuities, par $10-- 27% Boyd-Richardson Co., 8% pret- el h$2 |\Sept. 15|Holders of rec. Sept. 12 
10 Girard Trust Co., par $10--.---------------------------------------- 814 | Brantford Cordage Co., pref. (quar.) -- 50c |Oct. 15|Holders of rec. Sept. 20 
11 Girard Trust Co., par $10--.---.---.------------------------------- 81 Brillo Mtg. Co., Inc., com. (quar.) -- __- 15e |Oct. 1|Holders of rec. Sept. 15 
10 George P. Pilling & Son Co-----.------------------------------------ 45 nee 50c |Oct. 1|Holders of rec. Sept. 15 
40 John B. Stetson Co., pomny tem par $25------------------------------ 15% | Bucyrus-Erie Co., pref. (quar.)-_------ 50c |Oct. 2\Holders of rec. Sept. 22 
40 H. W. Ulsamer & Co., par $100......-.-.--.------------------------- 5 Building Products, A & B (quar.)------ 25c |Oct. 2\Holders of rec. Sept. 19 
mot. Per Cot. | Barts ae acss------| tae [Soe Slates fe: epee 
$1,000 Redeemable ground rent. Interest at rate of 6%. Secured on Sone Veen) sawn aes : - - —- 
premises, No. 5153 Reno St., 34th Ward, Philadelphia, Pa_.__.....__- ale Ft oe weal eke eg Sis Os. 2 Boiders Se oa a 
Cambridge Invest. Corp., cl. A & B (qr.)| 12%e |Oct 2| Holders of rec. Sept. 21 
DIVIDENDS Canadian Car & Fdy. Co., Ltd. (quar.) - 743c |Oct. 10|Holders of rec. Sept. 25 
“2 Canadian General Invest., reg -------- zige Oct. rs Holders of rec. Sept. 30 
oars ‘ Ce CD oc nani kone eee eo SGC He: BWlisccke ns ctscccoccaneeges 
‘ Dividends are ey in oo fh ape tables. In the Central Aguirre | ‘Association (auat)....| 8750 Oct. 2/Holders of rec. Sept. 25 
i ivi ~~ >). SER ae 10¢ pt. 20|Holders of rec. Sept. 
rst we bring toget or all the ividends announced the Chicago Towel Co., preferrence (quar.)-| $1% |Oct. 2)Holders of rec. Sept. 21 
current week. Then we follow with a second table in Cineinnati Union Stockyards, com. (ar.)| | 40 Sept. 30) Holders of rec. Sept. * 
. ee : ‘incinna’ hol rocery, pf. (qu.)- y an. 2/Holders of rec. ° 
which we show the dividends previously announced, but | Coon-Coln Bottling. A (quar). 3. \ re oe Oct. 1/Holders of rec. Sept. 15 
i i Collateral Loan (quar.) -._.----------- $2 |Oct. 2 Holders of rec. Sept. 12 
which have not yet been paid. Colonial Life he. td Se i $5 |Oct. 2\Holders of rec. Sept. 30 
The dividends announced this week are: Colt’s Patent Fire Arms Mfg. Co. (qu.)-| 25c |Sept. 7 Holders of rec. Sept. 9 
Connecticut Gas & Coke Security—— 
ee eee 10¢c |Oct. 2) ‘Holders of rec. Sept. 15 
Per When Books Closed $3 preferred (quar.)......-.--------- 75e \Oct. 2 Holders of rec. Sept. 15 
Name of Company. Share. |Payable. Days Inclusive. Continental Assurance Co. (quar.) ----- 50c |Sept. 30|Holders of rec. Sept. 15 
RE Crum & Forster, com. (quar.) - -------- 10c |Dee. 14)Holders of rec. Oct. 5 
Railroads (Steam). 8% preferred (quar.).....---------- $2 Dec. 30\Holders of ree. Dec. 20 
Belt RR. & Stockyards (quar.)___----- 75e \Oct. 2|Holders of rec. Sept. 20 Davenport Hosiery Mills, com -- - - - - -- 50c |Oct. 2/|Holders of rec. Sept. 20 
Gs CoC Subsahekvsedktces esa 75¢ |\Oct. 2|)Holders of rec. Sept. 20 Diamond Shoe Corp., com. (quar.) . ---- 15e |Oct. 2/Holders of rec. Sept. 15 
Dover & Rockaway, 6% gtd. stk. (s.-a.)- $3 |Oct. 2)Holders of rec. Sept. 30 644% preferred (quar.)_...--------- $1% |Oct. 2)Holders of rec. Sept. 15 
Elizabeth & Trenton (s.-a.) -...----.---- $1 |Oct. 2)Holders of rec. Sept. 20 Duncan Milk, pref. (quar.) - --- ------- $1% |Oct. 2)|Holders of rec. Sept. 21 
Bae SEN BAB.) 6 ccwncccencccius $1% |Oct. 2)Holders of rec. Sept.20 | Eagle Warehouse & Storage (quar.) ---- $1 |\Oct. 2/Holders of rec. Sept. 26 
Po ee ee $1 4 Oct. 2|Holders of rec. Sept. 20 Electric Auto-Lite Co., pref. (quar.)_...| $1% |Oct. 2|Holders of rec. Sept. 22 
Mahoning Coal, com. (quar).......--- $64 |Nov. 1|Holders of rec. Oct. 16 Electric Bond & Share Co., $6 pref. (qu.)| $1 “4 Nov. 1/)Holders of rec. Oct. 6 
2b. “|e $1% |Nov. 1|Holders of rec. Oct. 6 
Public Utilities. Electrie Storage Battery Co., com. (qu.) 50c |Oct. 2)Holders of rec. Sept. 18 
Amer. District Teleg. Co. of N. J. (qu.)- $1 |Oct. 16|)Holders of rec. Sept. 15 lu 50c |Oct. 2|Holders of rec. Sept. 18 
Preferred (quar.) -...---- ..--| $1% |Oct. 16|Holders o1 rec. Sept. 15 Emerson's Bromo Seltzer, A & B (quar.) 50e |Oct. 2)Holders of rec. Sept. 20 
Bangor Hydro-Elec. Co. com, (quar. ) ..| 374%¢e |Nov. 1)Holders of ree. Oct. 10 Preferred (quar.).....-..---------- 50e |Oct. 2|Holders of rec. Sept. 20 
Brit. Col. Tel., 6% pref. (quar.)-------- 7$1% |Oct. 2|Holders of rec. Sept.15 | Endicott- Johnson Corp., com. (quar.) --. 75¢ |Oct. 2/|Holders of rec. Sept. 21 
Calgary Pow. Co., Ltd., com. (quar.)_--| 144% |Oct. 2|Holders of rec. Sept. 15 ge eae $1% \|Oct. 2/Holders of rec. Sept. 21 
Carolina Pow. & Light, $7 SR ee ak. 88e |Oct. 2)Holders of rec. Sept. 15 Equity Fund, Inc. (quar.) ___.--------- 10c |Sept. 15|Holders of rec. Sept. 11 
$6 preferred (quar.)_.--.----------- 75¢ |Oct. 2|Holders of rec. Sept. 15 Eureka Standard Consol. Mining (quar.) 3c |Sept. 30)Holders of rec. Sept. 15 
Cincinnati Gas & Elec., 5% pref. A(qu.)| $14 |Oct. 2)Holders of rec. Sept. 15 Fear (Fred.) (quar.)_...._----------- 50c |Sept. 15|Holders of rec. Sept. 6 
Cleveland Elec. Ilium. (quar.) eis idan 40c |Oct. 1|Holders of rec. Sept. 20 Federated Dept. Stores (quar.) -------- 15e |Oct. 1)Holders of rec. Sept. 21 
6% preferred (quar.)-....-.-..----.- $144 |Deec. 1)Holders of rec. Nov. 15 Finance Co. of Am. cl. A & B com.(qu.) - 10c ,Oct. 16|Holders of rec. Oct. 5 
Consumers Power Co., $5 pref. (quai.)__| $1% |Jan. 2)|Holders of rec. Dec. 15 7% preferred (quar.)........------- 43%ec |Oct. 16)Holders of rec. Oct. 5 
6% preferred (quar.)....--.-------- $1% |Jan. 2)Holders of rec. Dec. 15 7% preferred (quar.)......--------- 8%ec |Oct. 16|Holders of rec. Oct. 5 
6.6% preferred (quar.) ------------- $1.65 |Jan. 2/|Holders of rec. Dec. 15 | Frieman (A. J.), 6% pref. (quar.)----- $114 |Oct. 2)Holders of rec. Sept. 15 
7% preferred (quar.)............... $1% |Jan. 2/Holders of rec. Dec. 15 First State Pawners Society (quar.) ----- $1%4 |Sept. 30|Holders of rec. Sept. 20 
6% preferred (monthly) - -.--------- 50c |Nov. 1)|Holders of rec. Oct. 16 Fishman (M.H.) Co., pref. (quar.) ----- $1%4 |Oct. 15|Holders of rec. Oct. 1 
6% preferred (monthly) - ----.------ 50c |Dec. }1|/Holders of ree. Nov.15 | Gannett Co., Inc., $6 pref. (quar.) - - --- $1% |Oct. 2|Holders of rec. Sept. 15 
6% preferred (monthly) --.--------- 50c |Jan. 2|Holders of rec. Dec. 15 | General Baking Co., pref. (quar.) - ----- $2 |Oct. 2)Holders of rec. Sept. 16 
6.6% preferred (monthly) --.-..----- 55¢c |Nov. 1|Holders of rec. Oct. 16 | Gen. Printing Ink Corp., pref. (quar.)--| $1 |Sept.30|Holders of rec. Sept. 19 
6.6% preferred (monthly) ......---_- 55c |Dec. 1|Holders of rec. Nov. 15 Gurd (Chas.) & Co., pref. (quar.)------ $1% |Oct. 2)Holders of rec. Sept. 15 
6.6% preferred (monthiy) ...-.s.... 55¢ |Jan. 2)Holders of rec. Dec. 15 Hammersmith Paper, 6% pref. (guar.).| $14 |Oct. 2)Holders of rec. Sept. 15 
Detroit Edison Co., cap. stk. (quar.) ____ $1 |Oct. 16|/Holders of rec. Sept. 30 Heath (D. C.) & Co., pref. (quar.) ----| $1% |Sept. 30)Holders of rec. Sept. 28 
Engineers Pub. Serv. Co., cum. pref. div|s. defer|red. Horn & Hardart Baking (Phila.) (quar.)| $1% |Oct. 1/Holders of rec. Sept. 20 
International Hydro Elect. System— Hunts, Ltd., A & B (quar.).__.------- 2\%e |Oct. 2/Holders of rec. Sept. 15 
$3 series preferred (quar.) - - - - - - - - 87%e \Oct. 15|Holders of rec. Sept.25 | Huron & Erie Mtge. (quar.)_-_-------- $1% |Oct. 2,Holders of rec. Sept. 15 
Kansas Gas & Elect. Co., 7% pref. (qu.)| 144% |Oct. 2|Holders of rec. Sept.15 | Huylers of Dela. 7% pref. stamped (qu.) ES Se. | Sane 
SS preserved (quar.)...............-.... $142 |Oct. 2)Holders of rec. Sept. 15 7% preferred unstamped (quar.) - - --- ee ee 
Malone Light & Pow. Co. $6 pref. (qu.)_| %$1% |Nov. 1)|Holders of rec. Oct. 1C Ideal Financing Assoc., $8 pref. (quar.) $2 Oct. 1|Holders of rec. Sept. 15 
Manchester Gas Co. (quar.)_.....-._- 50c |Oct. 2)Holders of rec. Sept. 20 $2 conv. preferred (quar.) - - - - - ----- 50c |Oct. 1)\Holders of rec. Sept. 15 
PONG CD. nko ata cndds cus. $1% |Oct. 2)Holders of rec. Sept. 20 CP, TU oe os vo oad ote ooo ass 12\%e |Oct. 1)Holders of rec. Sept. 15 
- Minnesota Gas Light, 5% part units(qu.)| $1 |Oct. 1|Holders of rec. Sept. 20 Incorporated Investors (s.-a.) - - - - ----- 24%% \|Oct. 16|/Holders of rec. Sept. 22 
North. N. Y. Util., Inc. 7% pf. (qu.)--.| $1% |Nov. 1)|Holders of rec. Oct. 10 | Indiana Pipe Line Co_-_-_-_---------- 15¢ |Nov. 15|/Holders of rec. Oct. 20 
Nor. States Pow. Co.(Dela.)7% pf. (qu.)| 144% |Oct. 20|Holders of rec. Sept. 30 7 a tp eS eee 10¢ | Nov. 15|Holders of rec. Oct. 20 
6% preferred (quar.)..............- 1%% |\Oct. 20|Holders of rec. Sept.30 | Internat. Button Hole Sew. Mach. (qu.) 20c |Oct. 2|)Holders of rec. Sept. 15 
Class A common (quar.) ---...---.-- 1% |Nov. 1\Holders of rec. Sept.30 | Internat. Nickel of Can. pref. (quar.)...| 7$134 |Nov. 1|Holders of rec. Oct. 2 
Ottawa Lt.Ht.&Pow. Co.Ltd.com. (qu.)| 144% |Sept.30|Holders of rec. Sept. 15a | Island Creek Coal Co., com. (quar.) ---- 50c |Oct. 2)Holders of rec. Sept. 21 
ie wap dici., ko, Ot ee cee eae 1%% \Oct. 1)Holders of rec. Sept. 15 Prehaved tater.) £.~ 2 oe ce suiiee $144 |Oct. 2)Holders of rec. Sept. 21 
Pacific Lighting Corp. $6 pref. (quar.)--| $14 Oct. 18 Holders of rec. Sept.30 | Kaufmann Dept. Stores, pref. (quar.)--| $134 |Oct. 2)Holders of rec. Sept. 20 
Penna. Gas & Elec. $7 pref. (quar.)____- $1%4 |Oct. 2|Holders of rec. Sept. 20 Keystone Custodian Fund, series G_.25.|3279le |Sept. 15|Holders of rec. Aug. 31 
7% preferred (quar.)..........-..-. $1%4 |Oct. 2|Holders of rec. Sept. 20 yf Se a ga el MLE AS ee REE 6742e |Sept. 15|Holders of rec. Aug. 31 
Penna. Pow. & Light, $7 pref. (quar.)-.-| $134 |Oct. 2|Holders of rec. Sept.12 | Lambert Co., com. (quar.)_----------- $1 |Oct. 2)Holders of rec. Sept. 19 
$6 preferred (quar.) -....--....--.--- 1% |Oct. 2|Holders of rec. Sept. 12 Landers, Frery & Clark (quar.) ------ - 37 4e |Sept. 30|Holders of rec. Sept. 20 
$5 preferred (quar.) -....----------- $14 |Oct. 2|Holders of rec. Sept. 12 Larus Bros., B (quar. ds ay i eee $2!4 |Oct. 1)Holders of rec. Sept. 20 
Peoples Natural Gas, 5% nt (quar.)_.| 62}¢¢ |Oct. 2)Holders of rec. Sept. 15 8% preferred (quar.)__------------- $2 |Oct. 1)Holders of rec. Sept. 20 
Plainfield Union Water (quar.) ---_-_--- $14 |Oct. 2|Holders of rec. Oct. 2 | Loomis Sayles Mutuai Pana (quar.)-...| 50¢ |Oct. 2|Holders of rec. Sept. 15 
Porto Rico Pow. Co., Ltd. 7% pt. (qu.)-| 134% |Oct. 2\Holders of rec. Sept. 15 Lumbermans Ins. Co. (Phila.) (quar.)--| $114 |Oct. 14)Holders of rec. Sept. 30 
Rockville-Willimantic Ltg., 7% pt. (qu.)| $134 |Oct. 1)|Holders of rec. Sept.15 | Lycoming Mfg., 8% pref. (quar.)------ $2 |Oct. 2)Holders of rec. Sept. 26 
6 Zo preferred SIE GG oh 6 waine wowed $1} |Oct. 1)Holders of rec. Sept.15 | Mapes Consol. Mfg. Co., com. (quar.) -- 75e |Oct. 2|Holders of rec. Sept. 15 
6-7% preferred (quar.) ---.-...-...-- $134 |Oct. 1)Holders of rec. Sept. 15 ee ee 25c |Oct. 2|Holders of rec. Sept. 15 
ner vc &- eadiane Gas & El.,7% pf. (qu.)| $134 |Oct. 1)Holders of rec. Sept. 23 Marlin-Rockwell Corp. (special) - ------ 25c |Oct. 2|Holders of rec. Sept. 21 
be 7 preferred (quar.)............-- $1.65 Oct. 1)Holders of rec. Sept. 23 Mascot Oil Co. (quar.)...-.-.-------- lc |Sept.25|Holders of rec. Sept. 15 
© preferred (quar.) ----........--- $14 |Oct. 1|Holders of rec. Sept. 23 | McCall Corp., com. (quar.) _--.------- 5Cc |Nov. 1|Holders of rec. Oct. 14 
South New England Telep. Co. (quar.)_.| $1} |Oct. 16|Holders of rec. Sept. 30 | McKee (Arthur G.) & Co., cl. B., (quar.) 50e |Oct. 1)Holders of rec. Sept. 20 
Standard Gas & Elec. Co., $6 pr. pf. (qu)| $134 |Oct. 25|Holders of rec. Sept.30 | McQuay-Norris Mfg. Co. (quar.)---.--| 75¢ |Oct. 1|Holders of ree. Sept. 22 
$7 cum. preference (quar.)___...___. $134 |Oct. 25|Holders of rec. Sept. 30 | Merchants & Miners Transport (quar.) - 10c |Sept. 30|Holders of rec. Sept. 16 
Standard Pr. & Lt. Corp., pref. (quar.)_| $134 |Nov. 1|Holders of rec. Oct. 14 | Merck Corp., pref. (quar.) _-.--------- $2 |Oct. 2/|Holders of rec. Sept. 16 
Western Power Corp., 7% pret. (quar.)-| 134% |Oct. 2|Holders of rec. Sept. 25 Preferred (quar.)__...------------- $2 |Jan. 2|Holders of rec. Dec. 16 
Western United G. & El., 64% pf. (qu.)| 196% |Oct. 2|Holders of rec. Sept. 16 | Metal & Thermit, 7% pref. (quar.)....| 1%% |Oet. 1|Holders of rec. Sept. 20 
wean preferred (quar.)--.-..-------.- 144% |Oct. 2\Holders of rec. Sept. 16 | Mill Factors Corp., cl. A & B (quar.)-.--| _50¢ |Oct. 1/|Holders of rec. Sept. 20 
Waar A. Ome pf. (qu.)-| $1% Oct. 2)Holders of rec. Sept. 22 | Monarch Life Ins. Co. (s.-a.) --.------- $1% |Sept. 15\/Holders of rec. Sept. 1 
Wisconsin Hydro Elec, 8% rret. (qu.)-| $124 \Oct. 2|Holders of rec. Sept. 15 | Monolith P’tland Cement, 8% pref. (liq.)| _25¢ |Sept. 28|Holders of rec. Sept. 18 
On —_ ow., hi Yo pref. (quar.) - ine Oct. 2)Holders of rec. Sept. 21 | Moore Corp., 6% pref. A (quar.) - ----- $135 |Oct. 2|Holders of rec. Sept. 15 
@ preferred (quar.)----..--.-.-.. 4% \Oct. 2|Holders of rec. Sept. 21 iC preferred B (quar.)__.__-.------ $134 |Oct. 2|Holders of rec. Sept. us 
orris (Philip) & Co. (quar.)_-------- 25e. Oct. 16|Holders of rec. Oct. 
ict ~~. Bag ompenies. $3 Motor Finance Corp. (quar.) ---------- 20c | Nov. 29|/Holders of rec. Nov. 22 
Trust Co. (quar.) -- 4% |Oct. 1|Holders of rec. Sept. 22 Murphy (G. C.) Co., 8 f ) $2 |\Oct. 2)Hold f Sept. 21 
Chemical Bank & Trust C 45¢ pepe SS O-) Ss. Oe Beet. Cae.) ..-- Beane OF 900. Sens. 
Tust Co. (quar.)-_-- - - |Oct. 2|Holders of rec. Sept.19 | National Biscuit Co., com. (quar.) - ---- 70c |Oct. 14|Holders of rec. Sept. 22 
Fifth Ave. Bank (N. Y.) (quar.)-_-_.__- $6 |Oct. 1|Holders of rec. Sept. 30 | National Bond & Share Corp---------- 125e |Sept. 15|Holders of rec. Aug. 31 
First National Bank (quar.) -_--.._____ $25  |Oct. 2/Holders of rec. Sept. 25 | National Finance Corp., A & B (quar.) -- 20e |Oct. 2)\Holders of ree. Sept. 23 
National City Bank of New York -____- 125¢ |Oct. 2|Holders of rec. Sept. 16 Preferred (quar.).....__.-------_--- 20e \Oct. 2\Holders of rec. Sept. 23 
Public Nation bp ed 7 frase (quar.)-| | _75¢ |Oct. 1)/Holders of rec. Sept. 15 | National Licorce, 6% pref. (quar.)_____- $114 |\Sept. 30|/Holders of rec. Sept. 15 
nal Ban t Co. (qu.).| 3744e |Oct. 2!Holders of rec. Sept. 20 | Nelson Baking & Co. aa") Seen 15e |\Sept.30!Holders of rec. Sept. 26 
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Nl | 
Per | When Books Closed P When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. Name of Company. Share, |Payable. Days Inclusive. 
Miscellaneous (Concluded). Public Utilities (Continued). 
Newberry (J.J.) Realty 64% Apf.(qu.)| $1% 1|Holders of rec. Oct. 16 American Tel. & WUE.) éccsas $2\% |Oct. 16|/Holders of rec. Sept. 15 
et |” A AS $1% 1|Holders of rec. Oct. 16 | Appalachian Elec. Pow., $6 pref. (qu.)..| $1 |Oct. 2/Holders of rec. Sept. 5 
New Departure Mfg., 7% pref. (quar.)--| 134 % 2|Holders of rec. Sept. 20 $7 preferred (quar.)............-.-. $1% |Oct. 2|Holders of rec. Sept. 5 
New Orleans Cold Stge. & W’house (qu.) $1 . 20|Holders of rec. Sept. 15 Atlantic & Ohio Teleg. Co. (quar.).....- $1% |Oct. 2|Holders of rec. Sept. 15 
Noblett-Sparks Industries - -- - __-_------ 50¢ 1|Holders of rec. Sept. 20 | Bangor Hydro-Elec., 7% pref. (quar.)--| 1% % |Oct. 2|Holders of rec. Sept. 11 
North Star Oil, 7% pref. (quar.)------| 8%e . 2|Holders of rec. Sept. 15 6% preferred (quar.)_...-...-....-- 1%% |Oct. 2|Holders of rec. Sept. 11 
Northwestern Yeast Co. OO eae $3 |Sept. 15|Holders of rec. Sept. 12 Battle Creek Gas, 6% pref. (quar.)-.--- $1% |Oct. 1/Holders of rec. Sept. 20 
Oahu Sugar Co., Ltd. (monthly) - - - - - -- 5e |Oct. 14|Holders of rec. Oct. 6 Bell Telep. Co. of Can., com. (quar.)...| 7 $134 |Oct. 16|/Holders of rec. Sept. 23 
SE SG RS 30c . 14|Holders of rec. Oct. 6 Bell Tel. of Penna., 64% pref. a. )..| 1%% jOct. 14|/Holders of rec. Sept. 20 
Ogilvie Flour Millis Co., Ltd. com. (qu.) - $2 2|Holders of rec. Sept. 21 n Elevated Ry., com .(quar.)....- $1% |Oct. 2|Holders of rec. Sept. 9 
Ohio Finance Co., class A (quar.) ------- $2 . 2)Holders of rec. Sept. 11 Brazilian Traction Lt. & Pow. pref. (qu.)} $1% |Oct. 2/Holders of rec. Sept. 15 
Ontario Mfg. Co., com. (quar.) -------- 12%e . 30|Holders of rec. Sept. 20 Bridgeport Gas Light Co. — esaese 60c |Sept. 30] Holders of rec. Sept. 15 
BE LE Scareewisensatisee=-| SAPs . 30|Holders of rec. Sept. 20 British Columbia Pow., A samt) ab aces 750c |Oct. 16|Holders of rec. Sept. 30 
Otis Elevator Co., com. (quar.) -------- 15e |Oct. 16|)Holders of rec. Sept.25 | Bklyn. & Queens Corp., a (qu.)} $1% |Oct. 2/Holders of rec. Sept. 15 
Preferred (quar.) __- - $1% . 16|Holders of rec. Sept. 25 Brooklyn Union Gas Co. (quar.)-.-...- $14 |Oct. 2|Holders of rec. Sept. 1 
Pacific Lighting Corp., _ $6 pref. “(quar. )--| $1% . 16|)Holders of rec. Sept. 30 Buffalo, Niagara & Eastern a -» pf.(qu) 40c . 2)Holders of rec. Sept. 15 
Pacific Mutual Life Ins Tae eee 50¢ . 1|Holders of rec. Sept. 20 5% lst preferred (quar.)_..........- $1% |Nov. 1|Holders of rec. Oct. 14 
Pa. Co. for Ins. on Lives & Granting An- Cairo Water Co., 7% pref. (quar.)....-. $1% |Oct. 2|Holders of rec. Sept. 20 
TS ee 2 a 40c 1| Holders of rec. Sept. 15 Casif. Elec. Generating, pref. (quar.)...| $1% |Oct. 2/Holders of rec. Sept. 5 
Perfect Circle Co. com. (quar.)-_-------- 50e 1|Holders of rec. Sept. 25 Can. Northern Pr. Corp. Ltd., com .(qu.) 20c |Oct. 25)Holders of rec. Sept. 30 
Pioneer Mill Co., Ltd. (monthly) - - ----- 5e 2|Holders of rec. Sept. 21 7% preferred (quar.)............-..- 1%% |Oct. 16|Holders of rec. Sept. 30 
DT Ct nih asipidbics wap ahenh ie 30¢ 2|Holders of rec. Sept. 21 Carolina Tel. & Tel. Co. (quar.)_.....-- $2% |Oct. 2)Holders of rec. Sept. 25 
Pratt & Lambert, Inc. (quar.) --------- 12%e 2|Holders of rec. Sept.18 | Central Illinois Light Co... 7% tad. (qu.)| 1%% |Oct. 2|Holders of rec. Sept. 15 
Procter & Gamble Co., 8% pref. (quar.) - $2 14| Holders of rec. Sept. 22 6% preferred (quar.) ..............- 1%% |Oct. 2)Holders of rec. Sept. 15 
Rath Packing Co., com. (quar.) -------- 50c 1|Holders of rec. Sept. 20 Central Illinois Pub. Serv., $6 pref....-.- 50c |Oct. 15)Holders of rec. Sept. 30 
Reece Button Hole Sewing Mach. (qu.)- 20¢ 2|Holders of rec. Sept. 15 Ce SS sche ndubnedunsumuae ae 50e |Oct. 15)Holders of rec. Sept. 20 
Reece Folding Mach. Co. (quar.) -.----- 5e 2|Holders of rec. Sept. 15 Kansas Pow., 7% pref. (quar.).| 1%% |Oct. 15)Holders of rec. Sept. 30 
Reed Rolier Bit Co. (quar.)__---------- 25¢ 1|Holders of rec. Sept. 20 7% preferred ( Wosbee oo--------| 1% % |1-15-34| Holders of rec. Dec. 31 
Reliance Mfg. Co. (Ill.) 7% pref. (qu.)_-| $1% 2|Holders of rec. Sept. 21 6% preferred (quar.)....... --------| 14% |Oct. 15|/Holders of rec. Sept. 30 
Richman Bros. (quar.) -.-------------- 75¢ 1|Holders of rec. Sept. 22 preferred (quar.) .........-....-- 1%% |1-15-34| Holders of rec. Dec. 31 
Rike-Kumler Co., 7% pref. (quar.) ----- $1% 1|Holders of rec. Sept.23 | Cin. Newport & Covington Lt.&Tr.(qu)} $1% |Oct. 15)/Holders of rec. Sept. 30 
Riverside Silk Mills, class A (quar.) -___- 25¢ 1|Holders of rec. Sept. 15 $44 preferred (quar.)..........-.-.- $1.125 |Oct. 15|Holders of rec. Sept. 30 
Royal Baking Powder Co., com. (qu.)-_-- 25¢ 2|Holders of rec. Sept. 11 Cincinnati Suburban Bell Tel. (quar.)_..| $1.13 |Oct. 2)Holders of rec. Sept. 20 
6% preferred (quar.)............... $1% 2|Holders of rec. Sept. 11 Citizens Water (Pa.) 7% pref. (quar.)..| $1% |Oct. 2)Holders of rec. Sept. 20 
Sayers & Scovill Co. (quar.)__._..----- $1 2|Holders of rec. Sept. 20 Clinton Water Works, 7% pref. (quar.)-| $134 |Oct. 16|/Holders of rec. Oct. 2 
6% preferred (quar.) _-....--------- $1% 2|Holders of rec. Sept. 20 Commonwealth Southern Corp., 
Security Investment Trust, pref. (s-a) - - - $1 1|Holders of rec. Sept. 20 $6 preferred (quar.)_......----..--- $1% |Oct. 2)Holders of rec. Sept. 8 
Shaffer Stores, 7% pref. (quar.).-------| $1% . 1|Holders of ree. Sept.30 | Commonwealth Water & Light— 
Shattuck (Frank G.) Co. (quar.)______- 6c . 10|Holders of rec. Sept. 20 $7 preferred (quar.) -.......-------- Oct. 2/|Holders of rec. Sept. 20 
Silver Kings Coalition Mines - - --------- 15¢ . 2)Holders of rec. Sept. 20 $6 preferred (quar.) .-......--....--- Oct. 2|Holders of rec. Sept. 20 
Singer Mfg. Co. (quar.)......--------- $1% . 30|Holders of rec. Sept. 9 Connecticut Elec. Service Co. (quar.)-- 75¢ |Oct. 1)Holders of rec. Sept. 15 
Slattery (E.T.) 7% pref. (quar.) ._.---- $1% . 1|Holders of rec. Sept. 15 Consol. Gas Co. of N. Y., pref. (quar.).. Nov. 1)Holders of rec. Sept. 29 
Spencer Trask Fund (quar.)-----------| 12%e . 30|/Holders of rec. Sept. 15 | Consol. Gas, Elect. & Pow. Co. of Balt.— 
Starrett (L. 8.) Co. pref. (quar.)_.__--- $1% . 30|Holders of rec. Sept. 18 Common (quar.)....--------------- Oct. 2)Holders of rec. Sept. 15 
State Theatre Co., pref. (quar.) .--_-_-- $z . 2/|Holders of rec. Sept. 23 5% series A preferred (quar.)-------- Oct. 2)Holders of rec. Sept. 15 
Sunshine Mining Co. (quar.) ---------- 5e . 26|Holders of rec. Sept. 12 6% series D preferred (quar.)......-- Oct. 2)Holders of rec. Sept. 15 
Supertest Petroleum, com. reg. (quar.) _- 25¢ . 2}Holders of rec. Sept. 15 5% % series E preferred (quar.)...--- $1% |Oct. 2)Holders of rec. Sept. 15 
Ordinary registered (quar.) --------- 25¢ 2|Holders of rec. Sept.15 | Consumers Power Co., $5 pref. (quar.)-| $134 |Oct. 2)Holders of rec. Sept. 15 
Nn eaten 25¢ ee aaa Mi eases oS get $144 \|Oct. 2)Holders of rec. Sept. 1 
Ordinary bearer (quar.)._....---_-- es a «. Seba ee $1.65 |Oct. 2/Holders of rec. Sept. 15 
Class A preferred (quar.)-.---------| $1% 2|Holders of rec. Sept. 15 $1% |Oct. 2)Holders of rec. Sept. 15 
Class B preferred (quar.)...----._-- 37%e 2|Holders of rec. Sept. 15 ° 50c |Oct. 2/Holders of rec. Sept. 15 
y 9. af “") eee eee 37 Ke 1|Holders of réc. Sept. 15 y 55c |Oct. 2)/Holders of rec. Sept. 15 
$6% preferred (quar.)____________-- $1% 1|Holders of rec. Sept. 15 Continental G. & El. ang 7% pt. (qu.)| $1% |Oct. 2\Holders of rec. Sept. 134 
Tintic Standard Mining (quar.) - - - ----- 5c 30|Holders of rec. Sept.15 | Dayton Pow. & Lt.Co., 6% pret.(mo.).| _50¢ |Oct. _1|Holders of rec. Sept. 20 
Toronto Elevators 7% pref. (quar.)_...| $13 Se eeerern eh ee Diamond State Tel., 634% pret. (quar.).| 154% |Oct. 14|Holders of rec. Sept. 20 
Toronto Mtge. (quar.)....--..------- $1% 2 |Holders ot rec. Sept.15 | Duke Power__---..-.---.------------ $1 |Oct. 2/Holders of rec. Sept. 15 
Trumbull-Cliff Furnace, 6% pf. (qu.)---| $1% 2|Holders of rec. Sept. 15 Preferred (quar.) - ..----.---------- % \Oct. 2/Holders of rec. Sept. 15 
United Fruit Co. (quar.)_.....------- 50c 14|Holders of rec. Sept.21 | Duquesne Light Co., Ist pref. (quar.)--- % |\Oct. 16|Holders of rec. Sept. 15 
United Grain Growers.____._._______- PS GARE Dee tered roel gtk East. Gas & Fuel Assoc., 6% pf. (qu.) - -- % |Oct. 1|Holders of rec. Sept. 15 
United Milk Prod. Co., $3 pref. (quar.)-| _75¢ 1}Holders of rec. Sept. 15 44% prior preference (quar.)--..---- 125 |Oct. 1)/Holders of rec. Sept. 15 
United Piece Dye Wks., 64 % pf.(qu.)-_| 15% % 2|Holders of rec. Sept. 30 Eastern New Jersey Pow., 6% pref.(qu.) Oct. 1)Holders of rec. Sept. 15 
United Shoe Mach. Corp., com. (quar.)-| 62'%e 5|Holders of rec. Sept. 19 & Trenton RR. (s.-a.)-...--- Oct. 1)Holders of rec. Sept. 20 
en. eames 37 %e 5|Holders of rec. Sept. 19 % preferred (s.-a.)...-....-------- Oct. 1)Holders of rec. Sept. 20 
United Shoe Mach., com. (quar.)__----- 62%e 5|Holders of rec. Sept.19 | El Paso Elec. (Del.),7% pref. A (quar.)- Oct. 16/Holders of rec. Sept. 
Preferred (quar.)-.____-.-_----____- 37 “be 5|Holders of rec. Sept. 19 $6 pref. B and 6% pref. (quar.)-..---- - 16)Holders of rec. Sept. 29 
Universal Leaf Tobacco, com. (quar.) - -- 1|Holders of rec. Oct. 20 | Empire & Bay State Tel., 4% gtd. (qu.)- . 1) Holders of rec. Nov. 20 
pa a I $2 . 2|Holders of rec. Sept.22 | Empire Power Corp., $6 pref. (quar.) - -- Oct. 1)Holders of rec. Sept. 15 
Weeden & Co. (quar.)_____---_-_-_-__-- 50¢ .30|Holders of rec. Sept. 20 | Escanaba Pow. & Trac. 6% pref. (qu.)-- Nov. 1| Holders of rec. Oct. 27 
Western States Life Ins. Co. (quar.)....|  50e . 15|Holders of rec. Oct. 10 oy Wy te Quar.).......--.- ---- 2-1-"34 | Holders of rec. Jan. 27 
West Coast Oil, pref. (quar.)_________- $1 5\Holders of rec. Sept. 25 Fall River Elect. Light (quar.)-.-....-- Oct. 2|Holders of rec. Sept. 15 
Winn & Lovett Groc. Co., cl. A (quar.)- 50c 1|Holders of ree. Sept.20 | Foreign Light & Pow. Co.,6% ptf.(quar.) Oct. 1)Holders of rec. Sept. 20 
Preferred (quar.)_....-.-.--------- %% 1|Holders of rec. Sept. 20 Cus eheeed ters .. pref. (quar.) -.-- hone : et on = = Sonn. 4 
) § ; e WE sd pa ee nos eniwtodese ° , ° . 
Yale & Towne Mfg. Co. (quar.) - - - ---_-- 15¢ 2\Holders of rec. Sept.21_ | 04 @ stack mn —........... Oct. {Holders of rec. Sert.30 
Below we give the dividends announced in previous weeks | Greenwich Wat. & Gas 6% pt. (qu. ---- Oct. _2|Holders of rec. Sept. 20 


and not yet paid. This list does not include dividends an- 


nounced this week, these being given in the preceding table: 














Indiana & Michigan Elec. 7% od (qu.) Oct. 2)Holders of rec. Sept. 5 
6% preferred (quar.)_.......-..---- Oct. 2|Holders of rec. Sept. 5 
Indianap. Pow. & Lt.64%% pf. (qu.)--- Oct. 1)Holders of rec. Sept. 5 
Per When Books Closed 6% preferred (quar.)_......-......- Oct. 1)Holders of rec. Sept. 5 
Name of Company. Share. |Payabie. Days Inclustoe. Indianapolis Water Co., 5% pf. (qu.)--- Sept. 30| Holders of rec. Sept. 1la 
- Internat. Ocean Teleg. (quar. Di hadosn een Oct. 2/Holders of rec. Sept. 30 
Railroads (Steam). Jamaica Public Service, 7% pref. (quar.) Oct. 2)Holders of rec. Sept. 15 
Alabama & Vicksburg, cap. stk. (s.-a.)-- 3% 1\Holders of rec. Sept. 8 | Jersey Cent. Pow. & Lt. Co., 7% pt.(qu.) Oct. 1)/Holders of rec. Sept. 9 
Alvany & susquebanna (s-a) ---.------- % 1| Holders of rec. Dec. 15 6% preferred (quar.)......--------- Oct. 1\Holders of rec. Sept. 9 
Bangor & Aroostook, com. (quar.)_...- 50c 2|Holders of rec. Sept. 2 5%% preferred (quar.)______-_----- Oct. 1)/Holders of rec. Sept. 9 
Beeewed (GGA on cc ccuncccssccsee 1% % 2|Holders of rec. Sept. 2 [Joplin Water Works, 6% pref. (quar.)-_- Oct. 16|)Holders of rec. Oct. 2 
Beech Creek (quar.)..-.-----------.- 150¢ 2|Holders of rec. Sept.15 | Kansas City Pow. & Lt. Co., Ist pf. (qu.) Oct. 1)Holders of rec. Sept. 14 
Boston , Albany, capital stock......-- $2 t. 30| Holders of rec. Aug. 31 Kansas Elec. Pow. Co., 7% pref. (quar.) Oct. 2/Holders of rec. Sept. 15 
Boston & On CGE.) . 2s55~<.-- $2.125 |Oct. 1|Holders of rec. Sept. 20a 6% junior preferred (quar.).-...---- Oct. 2)Holders of rec. Sept. 15 
Carolina Clinchfield 4 & Ohio (quar.)..-.- $1 - 10|Holders of rec. Sept. 30 Keystone Pub. Serv. Co., $2.8¢ pf. (qu.) Ot. Bite uckisscdsnobeleacce 
Guaranteed ctfs. (quar.)...--------- $1% - 10|Holders of rec. Sept. 30 Kings County Light, 7% pref. B (quar.)- Oct. 2|Holders of rec. Sept. 18 
Chesapeake & Ohio, pref. (s.-a.)_-- -| $3% . 1)Holders of rec. Dec. 8 5% preferred D (quar.)._......-.--- Oct. 2)Holders of rec. Sept. 18 
Cee (aunt .) 225.2. 1. ccee ae 70c - 2)/Holders of rec. Sept.11@ | Lindsay Light Co., 7% pref. (quar.)_--- Sept. 30|)Holders of rec. Sept. 18 
Commonn, $100 par, (quar.)-.--.---- $2.80 |Oct. 2)Holders of rec. Sept.11@ | Lockhart Power Co., 7% pref. (s.-a.)--- Sept. 30|/Holders of rec. Sept. 30 
Cine. Union Term’! Co., 5% pret. (qu.)-| $1% |Sept.30)/Holders of rec. Sept.20 | Lone Star Gas Corp., com. (quar.)..---- j16c|Sept. 30| Holders of rec. Sept. 15 
Cleveland & Pittsburgh, guar (quar.)..| 87%¢ |Dec. 1/Huiders of rec. Nov. 10 6% preferred (quar.)..._.....------ Sept. 30|Holders of rec. Sept. 15 
Special guaranteed (quar.).........- 50c |Dec. 1|Holders of rec. Nov.10 | Long Island Lighting, 7% pref. A (quar.) Oct. 1)Holders of rec. Sept. 15 
Cleveland Ry. Co. (quar.)..---....--- $1% |Oct. 1)Holders of rec. Sept. 25 6% preferred B (quar.)...._..-_---- Oct. 1|Holders of rec. Sept. 15 
Dayton & Michigan (s.-a.)........-..- 87%c |Oct. 2)Holders of rec. Sept.16 | Louisville Gas & Electric Co. (Del.)— 
me preferred (quar.)..............- $1 Oct. 3|F olders of rec. Sept. 16 Class A & B common (quar.)_....--- Sept. 25|Holders of rec. Aug. 31 
po SY EE Reo oee $1 |Jan 1'34| Holders of rec. Dec. 15 | Marion Water Co.,7% pref. (quar.) ---- Oct. 2)Holders of rec. Sept. 20 
Erle & Pittsburgh 7% guaranteed (quar.)| 87¢ |Dec. 10 Holders of rec. Nov. 30 Memphis Natural Gas Co., $7 pref. (qu.) Oct. 1)Holders of rec. Sept. 20 
Guaranteed betterment (quar.).....- 80¢ Dec. 1)Holders of rec. Nov. 30 Memphis Pow. & Lt., $7 pref. (quar.) - -- Oct. 2|Holders of rec. Sept. 16 
Georgia RR. & Banking (quar.)_....__- $244 |Oct. 15) Holders of rec. Sept. 30 $6 preferred (quar.)_._...._.-.-.--- Oct. 2)Holders of rec. Sept. 16 
Lackawanna RR. of N.J., 4% gtd. (qu.) $1 |Oct. 2)Holders of rec. Spet. 8 Metropolitan Edison, $7 pref. (quar.)-_- Oct. 1)Holders of rec. Aug. 31 
N.Y. Lacka. & West.,5% gtd. (quar.)__| $134 |Oct. 2|Holders of rec. Sept. 15 $6 preferred (quar.)__......_..----- Oct. 1)Holders of rec. Aug. 31 
Norfolk & Western, common (quar.)-_-_- $2 |Sept. 19) Holders of rec. Aug. 31 $5 preferred (quar.)__.___._.---_--- Oct. 1)Holders of rec. Aug. 31 
North. RR. of New Jer. 4% gtd. (quar.)| $1 Dec. 1) Holders of rec. Nov. 20 Minnesota Power & Light Co.— 
re gS eae eres $1% |Oct. 2)\Holders of rec. Sept. 16 7% preferred (quar.)........--.--.-- 7\%e |Oct. 2|Holders of rec. Sept. 11 
Peterborough (s.-a.)......-..---.-.... $1% |Oct. 2) Holders of rec. Sept. 25 $6 preferred (quar.)_______..__---- 75¢e |Oct. 2|Holders of rec. Sept. 11 
Pitts. Bess. & Lake Erie com. (g.-a.)__.- 75e |Oct. 2)\Holders of rec. Sept.15 | Mississippi River Pow., 6% pref. (quar.)| $1% |Oct. 2)Holders of rec. Sept. 15 
6% preferred (quar.).....-......_.- 144% |Dec. 1)\Holders of rec. Nov.15 | Mississippi Vall. P.8.,6% pf. B (quar.)-| $14 |Oct. 1|Holders of rec. Sept. 21 
Pittsburgh Fort Wayne & Chicago (qu.)| 1%% |Oct. 2|Holders of rec. Sept.11 | Monongahela Valley Water, pref. (qu.)| $1% |Oct. 16|)Holders of rec. Oct. 2 
7% preferred (quar.)...-.-.....-..- 1%% |Oct. 3\Holders of rec. Sept. 11 Monongahela West Penn Pub. Serv. Co. 
Gueneny Piiaok Sakeweeccnabhoscans 1%% |Jan.2’34| Holders of rec. Dec. 9 7% preterred (quar.)._..___..------ 43%c |Oct. 2)Holders of rec. Sept. 15 
71% poutares OS a ee 1%% |Jan.4'34| Holders of rec. Dec. 9 Mutual Telephone (Hawaii) (mo.)__-_-- 8c |Sept. 20|Holders of rec. Sept. 9 
Pittsburgh Youngstown & Ashtabula— Nassau & Suffolk Ltg. Co.,7% pt. (qu.)-| 1%% |Oct. 1|Holders of rec. Sept. 15 
7% preferred (quar.)...-.---.-...-. 1%% |Dec. 1|Holders of rec. Nov.20 | New Eng. G & E. Assoc., $5% pf. (qu.)| $1% |Oct. 1|Holders of ree. Aug. 31 
Reading Co., 2d pony (quar.)__._-- 50¢ |Oct. 12| Holders of rec. Sept. 21 New England Pow. Assn. (quar. , ea ae 50c |Oct. 16|Holders of rec. Sept. 30 
Union Pacific, com. (quar.)-..--.....-- $144 |Oct. 2)Holders of rec. Sept. 1 3. LS ee ae eee $1% |Oct. 2)Holders of rec. Sept. 11 
Preferred (8.-a.) BR ee es i $2 Oct. 2)Holders of rec. Sept. 1 $2 preferred (quar.)..........-.---. 50c |Oct. 2)Holders of rec. Sept. 11 
United N. J. RR. & Canal Co. (quar.)..| $244 |Oct. 10) Holders of rec. Sept. 20 New England Telep. & Teleg. (quar.)-.--| $144 |Sept.30|Holders of rec. Sept. 11 
Vicksburg Shrev & Pac., com. (s.-a.)__._.| 24% |Oct. 1)Holders of rec. Sept. 8 New Jersey P. & Lt., $6 pref. (quar.)...-| $14 |Oct. 1)Holders of rec. Aug. 31 
eee GFN 5 os wc was wcetsckes<« 24%% \Oct. 1)Holders of rec. Sept. 8 $5 preferred (quar.).....-..----...- $1 |Oct. 1)Holders of rec. Aug. 31 
West Jersey & Seashore, com. (g.-a.)...| $1% 34| Holders of rec. Dec. 15 New Jersey Water, 7% pref. (quar.)...| $1% |Oct. 2/)Holders of rec. Sept. 20 
6% special guaranteed (s.-a.)........| 145% |Dee. 1|Holders of rec. Nov. 15 New York Steam Corp., $7 pref. (quar.)-| $1% |Oct. 2)Holders of rec. Sept. 15 
$6 preferred (quar.)..............-. $1% |Oct. 2)Holders of rec. Sept. 15 
Public Utilities. New York Telephone, 6% % pref. (quar.)| 1%% |Oct. 16)Holders of rec. Sept. 20 
$1% 2| Holders of rec. Sept. 15 New York Transportation Co. (quar.)-- 50c |Sept. 28) Holders of rec. Sept. 15 
$1% 2| Holders of rec. Sept. 15 Newport Elec., 6% pref. (quar.).-.---- $1% |Oct. 2)Holders of rec. Sept. 15 
$14 1| Holders of rec. Oct. 16 North Shore Gas, pref. (quar.)_...---- $1% |Oct. 1)Holders of rec. Sept. 10 
25¢ 2|Holders of rec. Sept. 7 7% preterred (quar.)_.._..-.-.-..--- $1% |Oct. 2)Holders of rec. Sept. 9 
(a $1% . 1)Holders of rec. Oct. 6 Northern Ontario Power Co., com. (qu.) 50c |Oct. 25)Holders of rec. Sept. 30 
American Power & ight; 7 i gaat 37%e 2|BRolders of rec. Sept. 18 6% preferred (quar.)_.........-..-- 1%% |Oct. 25|Holders of rec. Sept. 30 
DAN os ak atekins code 31\e 2| Holders of rec. Sept. 18 Nova Scotia Light & Power (quar.)..-.- 75¢ |Oct. 2)Holders of rec. Sept. 16 
American Water Works & Electric Co., Orange & Rockland Elec., 6% pref. (qu.)| $14 |Oct. 1)Holders of rec. Sept. 25 
$6 1st preferred (quar.)...-.-....... $1% 2'Holders of rec. Sept. 8 7% preferred (quar.)_........-.---- $1%% |Oct. 1|Holders of rec. Sept. 25 














Hackensack Water Co., cl. A pref. (qu.)- 
Honolulu Gas (monthly) __._.-..---.-.- 
Illinois Bell Telephone Co. (quar 














Sept. 30) Holders of rec. Sept. 29 
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Per When Books Closed Per When Books Closed 
Name of Company. Share, |Payabie. Days Inclustee. Name of Company. Share. |Payable Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 

Ohio Edison Co., $5 pref. (quar.)....-.-. $1% j|Oct. 2\|Holders of rec. Sept.15 | Amer. Sugar Co., com. (quar.). 50c |Oct. 2)Holders of rec. Sept. 5a 
$6 preferred (quar.)..-...-..------- $1% |Oct. 2)Holders of rec. Sept. 15 Preferred (quar.)........... ~------| $1% |Oct. 2/Holders of rec. Sept. 5a 
$6.60 preferred (quar.)......---- ---| $1.65 |Oct. 2)|Holders of rec. Sept. 15 American Tobacco Co., pref. (quar.) ..._ 1%% |Oct. 2)Holders of rec. Sept. 9 
$7 preferred (quar.)..----.------- --| $1% |Oct. 2|Holders of rec. Sept.15 | American Wringer Co. (quar.)......._. 62\%c |Oct. 2)Holders of rec. Sept. 15 
$7.20 preferred (quar.).....-...---- $1.80 |Oct. 2|Holders of rec. Sept.15 | Anchor Cap Corp., com. (quar.)_..._.- 15c |Oct. 2/Holders of rec. Sept. 19 

Ohio Public Service Co., 7% pref. (mo.)|58 1-3e jOct. 2|Holders of rec. Sept. 15 $6% preferred (quar.)........._.... $1% |Oct. 2|Holders of rec. Sept. 19 
6% preferred (monthly)......---.-- Oct. 2|Holders of rec. Sept. 15 | Angostura-Wup'm’n, initial (quar.)-...- Se |Oct. 1|Holders of rec. Sept. 15 
5% preferred (monthly)........--.- 412-3c |Oct. 2|Holders of rec. Sept.15 | Apex Electric s.. Oe . (qQuar.)...... h$1% |Oct. 2|Holders of rec. Sept. 30 

Pacific ‘Yel. & Tel. (quar.).......------ $1% |Sept. 30|/Holders of rec. Sept.20 | Apponaug Co., ae Pitiemina coma 50c |Oct. 2|Holders of rec. Sept. 15 
Prete ED owen iietinninndnh web oe $1% |Oct. 16|Holders of rec. Sept. 30 Armour & Co. of Del., pref. (quar.)..... $1% |Oct. 2)Holders of rec. Sept.11 

Peninsular Telep. ‘Co. 7% pret. (quar.)| 1% Nov. 15|Holders of rec. Nov. & | Asbestos Mfg. Co. (quar.)......._____ 12%e |Oct. 2)Holders of rec. Sept. 15 
7% preterred (quar.)..---.-..------| 1% 2-15-34|Holders of rec. 2-65-34 | Associated Breweries of Canada, Ltd.— 

Penn Central Light & Powe 7% preferred (quar.)............._. $1% |Oct. 2|Holders of rec. Sept. 15 
$5 preferred (quar.).....- wcwcceeee-| $1% |Oct. 2)Holders of rec. Sept. 11 Associates Investment Co., com. (qu.).- $1 |Sept.30|Holders of rec. Sept. 20 
$2.80 preferred (quar.)..-...-..--- 70c |Oct. 2)Holders of rec. Sept. 11 PUIG WD centbsnnccancsccce $1% |Sept. 30/Holders of rec. Sept. 20 

Pennsylvania Tel. Co., 6% pf. (quar.) -- 14% |Oct. 2|Holders of rec. Sept.15 | Auburn Automobile (quar.)__.____.___ 50c |Oct. 2|Holders of rec. Sept. 21 

Pennsylvania Water & Po wer Co.— Axton-Fisher Tobacco, A (quar.).___..- 80c |Oct. 2|Holders of rec. Sept. 15 
COREE (OEE S vinwn bewcssnnannaes 75¢ |Oct. 2|Holders of rec. Sept. 15 CE Cs ed bocsuiecanchee con 40c |Oct. 2)|Holders of rec. Sept.15 
PIR MOORE DB non cvarssestececce $1% 2|Holders of rec. Sept. 15 PIORNTOE (GURP D ccnscwdcenensconne $1% |Oct. 2)Holders of rec. Sept. 15 

Peoria Water Works, 7% pret. (quar.)..| $1% 2|Holders of rec. Sept. 20 Baldwin Co., cum. preferred (quar.)....| $1% |Oct. 14|Holders of rec. Sept. 30 

Philadelphia Co., $6 preference (quar.)-.| $14 2|Holders of rec. Sept. 1 | Bandini Petroleum (mo.)........-.... 5e |Sept.20|Holders of rec. Aug. 31 
$5 preference (quar.).....-.-------- $1% 2|Holders of rec. Sept. 1 Barber (W.H.), pref. Seer: )..-.-.----]| $1% |Oct. 1/|Holders of rec. Sept. 26 

Philadel Elec _ Pow. apg qe) <a (qu) 50c 1|Holders of rec. Sept. 5 Beatrice Creamery Co., 7% pref. (quar.)| $1% |Oct. 1|/Holders of rec. Sept. 14 

Philadelphia Traction Co. (8.-8.)------ $2 . 2}Holders of rec. Sept. 11 Beech-Nut Packing Co:. com. (quar.)... 75¢e |Oct. 2)Holders of rec. Sept. 12 

Ponce Electric, 7% pref. (quar.)...--.-- 1%% 2|Holders of rec. Sept.15 | Black-Clawson Co., pref. (quar.)__....- $1% |Dec. 1|Holders of rec. Nov. 25 

Providence Gas (quar.)...------------ 2 2|Holders of rec. Sept. 11 Bloch Bros. Tobacco (quar.)........... 37 4%e | Nov. 15] Holders of rec. Nov. 11 

Public Service Co. of Colo., 7% pf. (mo.)|58 1-3¢ 2|Holders of rec. Sept. 15 Preferred (quar.)..... Riaisdes teh soateus $13 |Sept. 30] Holders of rec. Sept. 25 
6% preferred (monthly)-..-.-..------ 2|Holders of rec. Sept. 15 Preferred (quar.)...-...-........ ---| $1% |Dec. 31|Holders of rec. Dec. 25 
5% preferred (monthly) - ---.------- 41 2-3c 2}Holders of rec. Sept.15 | Bohn Aluminum & Brass (quar.)___.... 25e |Oct. 2)|Holders of rec. Sept. 15 

Public Service Corp. of N. J., com. (qu.) 70c¢ . 30|Holders of rec. Sept. 1 Bon Ami Co., common A (quar.) __ $1 |Oct. 30|)Holders of rec. Oct. 15 
8% preferred (quar.)..-...--------- $2 . 30|Holders of rec. Sept. 1 Common B (quar.)...... .....- 50c |Oct. 1/Holders of rec. Sept. 24 
7% preterred (quar.)...------------ $1% . 30|/Holders of rec. Sept. 1 Borg-Warner Corp. pref. (quar.)__- $1% |Oct. 1)Holders of rec. Sept. 15 
$5 preferred (quar.).....---.------- $1 . 30)Holders of rec. Sept. 1 Bornot, Ine aiintibikinenmmieen 25¢ |Jan. 12|folders of rec. Jan. 12 
6% preferred (monthly)... .-------- 50c . 30|Holders of rec. Sept. 1 Briggs & Stratton Corp., com. (quar.).-- 25c |Sept.30)/Holders of rec. Sept. 20 

Public Service Co. of Okla.,7% pt. (qu.)| $1% 2|Holders of rec. Sept. 20 British Amer. Oil Co., Ltd.. cap.stock..| 720c |Oct. 2)|Holders of rec. Sept. 16 
6% preferred (quar.)...------------ $1% 2|Holders of rec. Sept. 20 | British American Tobacco Co., Ltd.— 

Public Service Elec. & Gas, 7% pt. (qu.)| 1%% . 30|/Holders of rec. Sept. 1 Amer. dep. rec. ord. bearer, interim..| w1l0d |Oct. 7|Holders of rec. Sept. 5 
$6 preferred (GUAP.).....-cccccccee $1% . 30|)Holders of rec. Sept. 1 Amer. dep. rec. ord. reg., interim_...} 10d . 7|Holders of rec. Sept. 5 

Queens Boro Gas & Elec., 6% pref. (qu.)} 14% . 1)Holders of rec. Sept. 15 Amer. dep. rec. 5% pret. bearer (s.-a.)|zw24% . 7|Holders of rec. Sept. 5 

Richmond Water Works, 6% pf.(quar.).| $1% 2|Holders of rec. Sept. 20 Amer. dep. rec. 5% _ reg. (8.-a.)-- wey 7|Holders of rec. Sept. 5 

Rochester Telephone Corp.— Broad Street Investing Co___.......... 1|Holders of rec. Sept. 18 
64% % lst preferred (quar.)....------ 1%% 2|Holders of rec. Sept. 20 Burger Bros., 8% pref. (quar.).......- si” 1|Holders of rec. Sept. 15 
5% 2d preferred (quar.)....-.------ 14% 2|Holders of rec. Sept.20 | Burma Corp., Ltd., Am. dep. rec. (final)| w34A 21|Holders of rec. Sept. 14 

Scranton Elec. Co., $6 pref. (quar.) ----- $1% 2|Holders of rec. Sept. 5 isictnariscnedeswanbissateocyen wa 21' Holders of rec. Sept. 14 

Shenango Valley Water Co. 6% pt. (au.)| 14% 1|/Holders of rec. Nov. 20 Calamba Sugar Estates, com. (quar.)-- 40c 1|/Holders of rec. Sept. 15 

South Carolina Power Co., $6 pf. (qu.)-| $1% 1}Holders of rec. Sept. 15 Preferred (quar.)..............- shinies 35ce 1|Holders of rec. Sept. 15 

South Pittsburg Water Co.,7% pf.(qu.)| $1%4 16|Holders of rec. Oct. 2 California Ink Co. (quar.)............. 50c 2|Holders of rec. Sept. 21 
6% preferred (quar.)-..-.---------- $1% Holders of rec. Oct. 2 | Cambria tron Co. (s-a)..............-- $1 2|Holders of rec. Sept. 15 

Southern California Edison Co., Ltd.— Canada Permanent Mtge. (quar.)...... $2% 1 Holders of rec. Sept. 15 
Original preferred (quar.)-..--.-.--- 2% . 15 Holders of rec. Sept.20 | Canada Starch, Ltd.,7% pref.......... yf SR aed Fe 
5%% preferred, series C (quar.)-...-.- 1%% . 15|)Holders of rec. Sept.20 | Canadian Canners, 2d preferred. ._..___ ric Holders of rec. Sept. 15 

Southern Canada Power Co., Ltd.— Ist preferred (quar.)...........--.-.- 731% Holders of rec. Sept. 15 
6% preferred (quar.)-.-..---------- %% Holders of rec. Sept.20 | Canadian Celanese Ltd., 7% pref. (qu.)-| r$1% Holders of rec. Sept. 18 

8S’ western Bell Tel., 7% pref. (quar.)..-.| $1% 1|Holders of rec. Sept. 20 Canadian Cotton, Ltd., pref. (quar.)...| $1% Holders of rec. Sept. 16 

Southwestern Gas ‘& Electric Co.— Canadian General Elec. (quar.).....-... 75¢ Holders of rec. Sept. 15 
8% preferred (quar.)......-.------- $2 2|Holders of rec. Sept. 15 Preferred (quar.).......-..-........ 787 4c Holders of rec. Sept. 15 
7% preferred (quar.)...--...------- $1% 2/Holders of rec. Sept.15 | Canfield Oil Co... 7% pref. (quar.)__.._. $1% Holders of rec. Sept. 20 

Springfield Gas & Liec. Co., = pref.(qu)| $1% 2|Holders of rec. Sept. 15 | Cannon Mills (quar.)_.........-.--_.. 25¢ Holders of rec. Sept. 18 

Telephone Invest. Corp. (mthly.)...... 20c 1|)Holders of rec. Sept. 20 I ck tenehnastttheiisonpnndasees 10¢ Holders ot rec. Sept. 18 

Tennessee Elec. Pow. Co., 7.2% ptf. (qu.)} $1.80 2|Holders of rec. Sept. 15 Capital Administration, pref. A_._._._. 75e Holders of rec. Sept. 18 
7% preferred (quar.)......-.------- $1% 2|Holders of rec. Sept.15 | Carnation Co.,7% pref. (quar.)........ 5) § . St Siege eee 
6% preferred Sebo Sasnowese $1% 2|Holders of rec. Sept. 15 7% 3 eae i GR C.D detec dnadinmeicbinie ous 
5% preferred (quar.)..------------- $1% 2|Holders of rec. Sept.15 | Cartier, Inc..7% pret.- ensoneosnence 87 0. Holders of rec. Jan. 14 
7.2% preferred (monthly) oseneceoes 60c . 1|Holders of rec. Sept. 15 Case (J.1.) Co., pref. (quar.).......... $1 Holders of rec. Sept. 12 
6% preferred (monthly) .-.---------- 50c . 1|Holders of rec. Sept.15 | Celanese Corp. of Amer. Wt pr.pf.(qu.)| $1% Holders of rec. Sept. 18 

Toledo Edison Co., 7% pref. (mo.)-..-- 58 1-3e 2|Holders of rec. Sept. 15 7% list to~57 iain wna $4 Holders of rec. Sept. 18 
6% preferred (mont BD) & « cemecocces 50¢ 2|Holders of rec. Sept. 15 Centrifugal Pipe Line Corp a atk. Gu. ) 100. Holders of rec. Nov. 6 
5% preferred (monthly) -...--.----- 41 2-3c 2|Holders of rec. Sept.15 | Champion Coated Paper Co.,— 

Union Elec. Lt. & Pow. (Ill.),6%pt.(qu.)| $1% . 2)Holders of rec. Sept. 15 lst & special preferred (quar.) EADS $1% . 1}Holders of rec. Sept. 20 

Union Elec. Lt.& Pow.(Mo.),7% pt.(qu.)}  $1% . 2})Holders of rec. Sept. 15 Champion Fibre Co., pref. (quar.)..---.| $1% - 1)Holders of rec. Sept. 20 

United Companies of New Jersey (qu.).-| $2% - 10|)Holders of rec. Sept. Chesapeake Corp., com. (quar.)_. 50c . 2)Holders of rec. Sept. 11 

United Corp., preference (quar.) .------ 75e 2|Holders of rec. Aug. 31 Chesebrough Mfg. Co. (quar.) - - $1 |Sept.29)Holders of rec. Sept. 5 

United Gas & Elec. Corp., pref. (quar.)-| 1%% 1|Holders of rec. Sept. 15 ARN in hn ee 6 a 50c |Sept.29|Holders of rec. Sept. 

United Gas Improvement (quar.) ---..- 30c 30/|Holders of rec. Aug. 31 Chic. Junct. Ry. & Un. Stkyds. (qu.)..-| $24 |Oct. 2)Holders of rec. Sept. 15 
Preferred (quar.)...----..---------- $1% . 30|Holders of rec. Aug. 31 7% preferred (quar.)............... $1% |Oct. 2)Holders of rec. Sept. 15 

Virginia Public Se yen "1% pref. (quar.)| $1% . 1)|Holders of rec. Sept. 11 Chicago Transfer-Clearing, 6% pf. (qu.)}| $1% jOct. 1)... --.--- 22 - ee ee 
6% preferred (quar.)_...-..-------- $1% 1|Holders of rec. Sept. 11 Christina Securities, 7% pref. (quar.)...| $1% |Oct. 2)Holders of rec. Sept. 18 

Virginia Elec. & Pow. $6 pref. (quar.)---| $1% . 20|Holders of rec. Aug. 31 Cincinnati Wholesale Grocery, ae (qu.)} $1% |Oct. 1)Holders of rec. Sept.15 

West Penn Electric Co., class A (quar.)-| $1% . 30|Holders of rec. Sept. 18 City Ice & Fuel, common (quar.)_.....- 50c |Sept. 30|Holders of rec. Sept. 15 

West Penn Power Co., 7% pref. (quar.).| 14% 1|Holders of rec. Oct. 5 Clorox Chemiea! Co., cl. A (quar.)...... 50c |Oct. 1)Holders of rec. Sept. 20 
6% preferred (quar.)...-.-.-------.- 14% - 1{/Holders of rec. Oct. 5 ID ss ciiencedith an bcabahemcdiatadidemesdipmentniontes 50c | Jan 1°34/ Holders of rec. Dec. 

Westmoreland Water, $6 pref. (quar.).-| $1% 2|Holders of rec. Sept. 20 | Cluett Peabody, 7% pref. (quar.)_..... $1% |Oct. 2)Holders of rec. Sept. 21 

Wichita Water Works, 7% pref. (qu.)..| $1% 16|Holders of rec. Oct. 2 Coca-Cola Co., common (quar.)_...---- $1% |Oct. 2)Holders of rec. Sept. 12 

Wisconsin Public Service Corp.— Coca-Cola Internat. Corp., com. (qu.)-. $3 |Oct. 2)Holders of rec. Sept. 12 
7% preferred (quar.) ......-..---..-- 1%% Holders of rec. Aug. 31 Colgate-Palmolive-Peet Co., pf. (qu.)-..| $14 |Oct. 1)Holders of rec. Sept. 11 
6% % preferred (quar.).......-.----- 1%% Holders of rec. Aug. 31 DE CE Licdndbnnnchenmoane $1% |Jan. 1)Holders of rec. Dec. 11 
6% preferred (quar.).........----.- 14% Holders of rec. Aug. 31 Colt’s Patent Fire Arms Mfg. Co. (qu.)- 25c 'Sept.20|Holders of rec. Sept. 9 

Commercial Credit, $3 cl. Aconv......- 75¢e Sept. 30|Holders of rec. Sept. 9 
Bank and Trust Companies. Of ee in eee eee h75ec |Sept.30)Holders of rec. Sept. 9 

Bank of The Manhattan Co. (quar.)..- 50c 2|Holders of rec. Sept. 14a 8% preferred cl. B (quar.) .........-- 50c |Sept.30)Holders of rec. Sept. 9 

Bankers Trust Co. (quar.)......-.-..-- 4% . 2)Holders of rec. Sept. 15 i, & 3. SD 43%c |Sept.30)Holders of rec. Sept. 9 

Central Hanover Bank & Trust Co. (qu.)| $144 . 2}|Holders of rec. Sept. 19 6% % Ist pref. (quar.).....-....--.- $1% |Sept.30)Holders of rec. Sept. 9 

Chase National Bank (quar.).......-.-- 35c 1|Holders of rec. Sept. 84 | Comm’! Invest. Trust Corp. com. (qu.)- Oct. 1)/Holders of rec. Sept. 5 

Clinton Trust Co. (quar.).......----- 50c . 30|Holders of rec. Sept. 15 Coe te: orig. series 1929(qu)| m$1% |Oct. 1)/Holders of rec. Sept. 5 

Continental Bank & Trust Co. (quar.).- 20c 1|Holders of rec. Sept. 15 Confederation Life Assoc. (quar.)...... $1 |Sept. 30|Holders of rec. Sept. 25 

Guaranty Trust Co. (quar.).........-- $5 .30|Holders of rec. Sept. 8 | Quarterly...........--..---..--2-. $1 |Dec. 31|Holders of rec. Dec. 25 

Irving Trust Co. (quar.).........-..-- 25c 2|Holders of rec. Sept. 11 Congoleum-Nairn, Inc., ah; 6 pref. (qu.).| 1%% |Nov. 1)Holders of rec. Aug. 15 

Marine Midland Trust (quar.).....-.-.-.- 37%e . 23|Holders of rec. Sept. 20a | Congress Cigar Co. (quar.)_.........-- 25¢ |Sept.30|Holders of rec. Sept. 14 

United States Trust Co. (quar.).....--.- $15 2)Holders of rec. Sept. 20 Consol. Paper, 7% pref. Aa ESS. 17%ec |Oct. 2)Holders of rec. Sept. 20 
PONS od. obwrdheetde cab nonas $10 2|Holders of rec. Sept. 20 Continental Baking, 8% pref. (quar.) - - - $1 |Oct. 1)Holders of rec. Sept. 18@ 

Fire I Compani 0% preferred (aus — 135% |Oct. 1 
e Insurance panies. EE Bids ndusianeases . soils bien hte lagi tn tect 

Boston Ins. Co. (8.-8.)....-.-.--.-.--| $4 2}Holders of rec. Sept. 20 6% RPT vcccusbedcense| 336% [18'O6l .... cn cccdcccsecusewcce 

Glens Falls Ins. (quar.).........---.- 40c 1|Holders of rec. Sept. 15 Crown Willamette Co., ist pref. (quar.).| $1 Oct. 1)Holders of rec. Sept. 13 

National Fire Ins. Co. (quar.).........- GED Malte. Eitwicslcccccadsccesuiss a Hook & Eye, (quar.)...---.-.. 50c |Oct. 1)Holders of rec. Sept. 20 

po ee REY SS eee wd 25¢ |Oct. 1)Holders of rec. Sept. 20 
Miscellaneous. : Deposited Bank Shares, N. Y_.....---| 3c |Oct. 2|Holders of rec. Sept. 1 

Abbott Laboratories, Inc. (quar.).-.-. ~~ 50c Holders of rec. Sept. 14 CS Pa et a ee a ee 5%ec |Oct. 2)Holders of rec. Sept. 1 

Adams Express Co., pref. (quar.)-...-.- $1 Holders of rec. Sept.15 | Devoe Raynolds Co., Ist & 2d pref. (qu.)| $134 |Oct. 2)Holders of rec. Sept. 20 

Affiliated Products, Inc. (mo.)....----- 5c Holders of rec. Sept. 18 Dominion Bridge Co., Ltd., com. (quar.)| 750c |Nov. 15|Holders of rec. Oct. 31 

Agnew Surpass Shoe Stores, pref. (quar.)| $134 Holders of rec. Sept.15 | Dominion Glass Co., Ltd., com. (quar.).| $14 |Oct. 2)Holders of rec. Sept. 15 

Allied Atlas Corp., liquidating. .......- WEP tons mia shies du ckeisnkaamedesic Preferred (quar.).............--... $134 |Oct. 2)Holders of rec. Sept. 15 

Allied Chemical & Dye Corp.. “=. (qu.)} 1%% ; Holders of rec. Sept. 11 Dominion Stores, Ltd. (quar.)--------- . 2}Holders of rec. Sept. 15 

Alum num Mfg., ine., com. (quar.)_-.-- 50c |Sept. 30|Holders of rec. Scpt. 15 Dominion Textile Co., Ltd., com. (qu.)- r$l 2|Holders of rec. Sept. 15 

50c Holders of rec. Dec. 15 Preferred (quar.)..-...---.-.------| 7$1% 16| Holders of ree. Sept. 30 
$1% |Sept. 30|/Holders of rec. Sept. 15 Douglas Aircraft Co., Inc. (s.-a.)...---- 37 Ke .21|Holders of rec. Sept. 1 
uar.) $1% Holders of rec. Dec. 15 | Draper Corp. (quar.).......-.-_--..-.- 60c 2| Holders of rec. Sept. 2 

American Bakeries Corp., 7% pf. (qu.)--| 1%% 2)Holders of rec. Sept.15 | Driver Harris Co., 7% pref. (quar.)_...| $1% 1|Holders of rec. Sept. 20 

American Bank Note Co., pref. (quar.)..] 14% 2|Holders of rec. Sept. 11a | Duplan Silk Corp., pref. (quar.)...-..-- $2 2)Holders of rec. Sept. 20 

American Can Co., pref. (quar.)-....--| 134% 2|Holders of rec. Sept. 15a | E.I.duPont de Nemours & Co.— 

American Chicle Co. (quar.)-....-...- 50c 2|Holders of rec. Sept. 12 Debenture stock (quar.)_........--- $1% . 25)Holders of rec. Oct. 10- 
Bisa n bie he cheated ocuptsoncus 25c 2|Holders of rec. Sept.12 | Early & Daniel Co.,com. (quar.)----.-- 25¢ - 30) Holders of rec. Sept. 20 

American Cigar Co., pref. (quar.)-....- $14 2)Holders of rec. Sept. 15 PONIES CAOEE is aoa ick dns cute $1% . 30|Holders of rec. Sept. 20 

American Envelope Co. 7% pf. (quar.)..| 1% % 1|Holders of rec. Nov.25 | Eastern Steamship Lines, Ist pf. (qu.) -} $1% . 2}Holders of rec. Sept. 15- 

American Express Co. (quar.).....-.-- $1% . 2}Holders of rec. Sept. 22 Preferred, no par (quar.)_....------ 87%e 2|Holders of rec. Sept. 15 

American Factors (monthly) -......-.-- 10c |Oct. 10)Holders of rec. Sept. 30 Eastman Kodak Co., com. (quar.).----- 75¢ 2| Holders of rec. Sept. 5 

American Glanzstoff Corp., pref. (qu.) - - 75¢ , Holders of rec. Sept. 23 Preferred (quar.)....-.....-.------ $1% . 2)Holders of rec. Sept. 5 
Preferred $100 par value (quar.)...._- $1% Holders of rec. Sept. 23 Electric Controller & aa Co. (quar.).- 25c¢ 2)}Holders of rec. Sept. 20 

American — | S REE ORE 25c Holders of rec. Sept.16 {| Equitable Office Bldg. Co. com. (quar.) - 25c 2|Holders of rec. Sept. 15 

es ili a Ds od hs capes 25¢ Holders of rec. Dec. 16 | 7% preferred SDidicnnudcbbcedas $134 . 2} Holders of rec. Sept. 15. 

American Wawatian Steamship (quar.) _- 25¢ 1\Holders of rec. Sept.16 | Ewa Plantation (quar.)_........-.- -- 60c . 15|Holders of rec. Nov. 4 

American Home Products Corp. (mo.)_- 20c 2|Holders of rec. Sept 14a | Fairmont Creamery (Del.), com. (quar.) 25c . 1)Holders of rec. Sept. 21 

American Optical Co., 7% pref. (qu.)..-| $1% 2)Holders of rec. Sept. 16 Preferred (quar.)..-...........-..- $1% . 1)Holders of rec. Sept. 21 
7% preferred (quar.)...--.....-.... $1% 1|)Holders of rec. Dec. 16 Fanny Farmer Candy Shops (quar.) - - - - 25c . 2)Holders of rec. Sept. 15 

American Safety Razor Corp. (quar.)__- 75¢ 30|Holders of rec. Sept. 8 Faultless Rubber Co., com. (quar.).-.-- 50e - 1)Holders of rec. Sept. 15 

American Snuff Co., com. (quar.)....__ 3% 2|Holders of rec. Sept. 13 Fifth Ave. Bus Securities Corp. (quar.).- 16c . 29) Holders o1 rec. Sept. 15 
Premerred (QUAP.)... < .0- 22 -dw ce snue 14% . _2)Holders of rec. Sept. 13 | Filene’s (Wm.) Sons Co., com. (quar.)_- 20c . 30|Holders of rec. Sept. 20: 

American Steel Foundries, pref. -...... 50¢ 30)Holders of rec. Sept. 15 oe ees ee ee eee $1% 2|Holders of rec. Sept. 20 

American Stores Co. (quar.).........-. 50¢ 1|Holders of rec. Sept. 15 Finance Co. of Penna. (quar.)....----- $2% 2|Holders of rec. Sept. 16 
EXttS . 2 - on wennnecccnne- nc ce rene ee 50c 1|Holders of rec. Nov. 15 Florsheim Shoe Co., pref. (quar.)_--.-- $1% 2|Holders of rec. Sept. 15 
GIGI oninsnaccensbusecceesccccn 50c 34|Holders of rec. Dec. 15 Fortnum & Mason, 7% pref. (s.-a.)_.-.| 17%e 2\Holders of rec. Sept. 20 
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Per When Books Closed | Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabdle.} Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Continued) 

First National Stores (quar.).........-- 62%c |Oct. 2)Holders of rec. Sept. 11 Morris 50. & 100. to $1 Sts., 7% pf. (qu.)| 1% % |Oct. 1).. 
1st preferred (quar.) ........-...---- $1% |Oct. 2/Holders of rec. Sept. 11 7% preterred ( 1-2-34 sje 
8% preferred (quar.)....----.------ Oct. 2}/Holders of rec. Sept.11 | Morris Plan Ins. Soc. (q . 1|Holders of rec. Nov. 24 

Texas Co. preferred (quar.)....]| $134 |Nov. 1}Holders of rec. Oct. 13 Motor Finance, 8 . 30) Holders of rec. Sept. The 

Galland Mercantile Laundry (quar.)....| 8744c |Oct. 1}Holders of rec. Sept. 15 Mountain Producers, (quar.)_.......-. . 2}Holders of rec. Sept. 1 

General American Investors Co., pf.(qu.)} $144 |Oct. 1)Holders of rec. Sept. 20 | Myers (F. F.) & Bro. Co . 30| Holders of rec. Sept. 1B. 

General Baking Co. (quar.)_...-...--.-- 25¢ |Oct. 2\|Holders of rec. Sept. 16 rred (quar.).............. . 30)Holders of rec. Sept. 15 

General Cigar Co., pref. (quar.)-..----- $1% |Dec. 1H of rec. Nov.24 | Nashua Gummed & Coated Paper. . 15|Holders of rec. Nov. 8 

Electric (quar.).......-.-.----- 10c |Oct. 25|Holders of rec. Sept. 29 7% preferred (quar.).........- . 2)Holders of rec. Sept. 25 

Special (quar.)..........-..-.------ 15¢ |Oct. 25|/Holders of rec. Sept. 29 7% preferred (quar.) . 2})Holders of rec. Dec. 21 
General Mills, Inc., pref. (quar.)...---- $134 |Oct. 2)Holders of rec. Sept. 14a National Battery Co., pref. (quar.)..--.- 55¢ |Oct. 2/Holders of rec. Sept. 18 
General Moto: . $5 pref. (quar.).| $144 |Nov. 1)|Holders of rec. Oct. National Breweries, Ltd.,com. (quar.)-.| 7 40c |Oct. 2\Holders of rec. Sept. 15 
General Printing Ink Corp., pref. (qu.).-| @$144 |Sept.30]Holders of rec. Sept. 19 Preferred (quar.).................- r44c |Oct. 2|Holders of rec. Sept. 15 
General Ry. Co., com. (quar.).-- 25¢ |Oct. 2/Holders of rec. Sept. 8 National Candy Co., com. (quar.)...-.-. 25c |Oct. 1)Holders of rec. Sept. 12 

Preferred (quar.)--.-..-..---------- $1% |Oct. 2)Holders of rec. Sept. 8 lst & 2nd preferred (quar.)__.....-.- $1% |Oct. 1)|Holders of rec. Sept. 12 
Gillette Safety Razor (quar.) ----.------ 126 6-19|Sept. 30|/Holders of rec. Sept. 5 | National Container Corp., pret. (quar.) 50c |Dec. 1|Holders of rec. Nov. 15 

$5 (quar.)...-..-...-.---- $144 |Nov. l}Holders of rec. Oct. 2 | National Dairy Products, com. (quar.) - 30c |Oct. 2)Holders of rec. Sept. 18 
Glidden Co., pref. (quar.) ------------ $134 |Oct. 2)Holders of rec. Sept. 18 Preferred A & B (quar.).__.......-- $1% |Oct. 2|Holders of rec. Sept. 18 
Goldblatt Bros., com. (quar.)-...-.---- 374¢ |Oct. 2)Holders of rec. Sept.11 | National Distillers Products Corp.,com.| (mn) |Oct. 16|Holders of rec. . 
Gold Dust Corp., $6 oo (quar.)....-- $144 |Sept. 30]/Holders of rec. Sept.16 | National Finance Corp. of Amer. (qu.)- 15¢ |Oct. 1)Holders of rec. Sept. 11 
Goodman Mfg (quar.)---------------- 50c |Sept. 29) Holders of rec. Sept. 29 6% preferred (quar.).............-. 15c |Oct. 1|)Holders of rec. Sept. 11 
Goodyear Tire & Rubber, 7% pret. (qu.) 50c |Oct. 2|Holders of rec. Sept. 1 at) oiinta is dels ht oontebeatéas 15¢ |Oct. 1)|Holders of rec. Sept. 11 
Goodyear Tire & = of Can.,com.(qu.)| 760c |Oct. 2/Holders of rec. Sept. 15 National Gypsum Co., 7% pref. (quar.)| $1% |Oct. 1)Holders of rec. Sept. 16 

on |) eae eee 7$1% |Oct. 2)Holders of rec. Sept. 15 National Investors rs Corp.— 

Gottfried Baking Co., Inc., cl. A (quar.)| 75c. |Oct. 1)Holders of rec. Sept. 20 $514 preferred (special)..........--- h$5% |Sept.30|Holders of rec. Sept. 15 
Preferred (quar.)........---------- 1%% |Oct. | Holders of rec. Sept. Nationai Lead Co., common (quar.)....| $134 |Sept. 30|Holders of rec. Sept. 15 
Preferred (quar.) ...--------------- 1%% |Jn.2 '34) Holders o1 ree. Dec. Class B preferred (quar.).......----- $1% |Nov. 1|Holders of rec. Oct. 

Grace (W. R) & Co. 6% pref (s.-2.).- 3% |Dec. 29|Holders of rec. Dec. 27 National Oil Prod., pref. (quar.)....-.- $1% t. Holders of rec. Sept. 20 

Granite City Steel Co. (quar.).......-- 25c |Sept.30)Hciders of rec. Sept. 15 National Standard Co., quarterly _..... 30c |Sept. 30|/Holders of rec. Sept. 20 

Grams (W..T.). GRRE.) cccuceccsnccece 25e j|Oct. 2|Holders of rec. Sept. 12 Dtthpikthabtendbhcmadudsewss 8Uc |Sept.30)Holders of rec. Sept. 20 

Great West Electro-Chem. Ist pf. (qu.)-] $144 |Oct. 1|Holders of rec. Sept.20 | National Steel Corp., com. (quar.)__..- 25c |Sept. 30)/Holders of rec. Sept. 20 

Great Western Sugar Co., com. (quar.) .- 60¢ |Oct. 2|Holders of rec. Sept.15 | National Sugar Refining Co. of N.J. (qu) 50c |Oct. 2/Holders of rec. Sept. 1 
Preferred (quar.) bVswebecodssudeseel $134 |Oct. 2)Holders of rec. Sept. 15 National Tea Co., com. (quar.).......- 15c |Oct. 1)Holders of rec. Sept. 14 

Green (Dan’l), pref. (quar.)......-....- $134 |Oct. 2)Holders of rec. Sept. 15 New York Shipbuilding Corp.— 

Haloid Co., com. (quar.).........-..--- 25c |Oct. 2}/Holders of rec. Sept. 15 Participating (quar.)............... 10c |Oct. 2|Holders of rec. Sept. 21 
PE cmincdnsnantmansdbounerasave 25c |Oct. 2)Holders of rec. Sept. 15 Founders Shares (quar.)........-..- 10c |Oct. 2)|Holders of rec. Sept. 21 
7% preferred (quar.).....-.....-.-- $134 |Oct. 2)Holders of rec. Sept. 15 PO BEE.) «no a cb cccecuccddsé $1%% |Oct. 2)Holders of rec. Sept. 21 

Hamilton United Theatres, 7% pf. (qu.)} $134 |Sept.30)/Holders of rec. Aug. 31 New York Transit Co. (quar.)......--.-. 15c |Oct. 14|Holders of rec. Sept. 22 

Hammermil] Paper Co.,6% pref. (quar.)} 134% |Oct. 2|Holders of rec. Sept. 15 Newberry (J. J.) Co., com. (quar.)_....- 15c |Oct. 1)Holders of rec. Sept. 15 

Hanna (M. A.) Co., $7 pref. (quar.)....| $134 |Sept.20)Holders of rec. Sept. 5 Niagara Share Corp. of Md.— 

Hannibal B: . Com. (Quar.)....- $2 Oct. 2U/Holders of rec. Oct. 10 Class A $6 preferred (quar.).-..-.---- 31% Holders of rec. Sept. 15 

Harbauer Co., i% pret. (quar.)...-...-| 13% |Oct.  1/Holders of rec. Sept. 21 Class A $6 preferred (quar.).....-.-.-- $14 |Jan2°34/ Holders of reo. Deo. 15 
7 (quar.).....-.....--.. 1%% | 1-1-'34 | Hoiders of rec. Dec. 21 Nineteen Hundred Corp., class A (quar.)} 50c. | Nov. 15)Holders of rec. Nov. 1 

H y (R.), 7% pret. (quar.)....... 1% % . 1) Holders of reo. Nov.15 | North American Co., common (quar.)..| 02% |Oct. 2)|Holders of rec. Sept. 5 

Hi In rs Fund (quar.)....-- 25c t. l}Holders of rec. Sept. 15 Preferred (quar.)_.........-...---- 1%% |Oct. 2)Holders of rec. Sept. 5 

Harrods, Ltd., preferred (s-a)......-.-- oo. 2... §) rea No. Cent. Texas Ol) Co., pref. (quar.)--.| $1% |Oct. 2|Holders of rec. Sept. 11 

Hazel Atias Glass Co. (quar.).......-.- $1 |Oct. 2|Holders of rec. Sept. 16 Northam Warren Corp., pref. (quar.).. 75c |Dec. 1)Holders of rec. Nov. 155 

Helme (Geo. W.) Co., com. (quar.)..--- $144 |Oct. 2!Holders of rec. Sept. 9 Norwalk Tire & Rubber Co., pref. (qu.)| 874c |Oct. 1)Holders of rec. Sept. 22 
Preferred (quar.)......-...-...-.-- $1% |Oct. 2 Holders of rec. Sept. 9 Norwich Pharmaca! Co. (quar.)-.....- $1 Oct. 1)Holders of rec. Sept. 20 

Hercules Powder Co., com. (quar.).---- 374c |Sept.25 Holders of rec. Sept.14 | Ohio Finance Co. (quar.)........------ 25c |Oct. 1)Holders of rec. Sept. 9 

Heyden Chemica! Corp., pref. a. )--| $1% j|Oct. 1 Holders of rec. Sept. 21 8% preferred (quar.).....-....----- $2 |Oct. 1)Holders of rec. Sept. 1 

Hibbard, Spencer, Bartlett & Co. (mo.) 10c |Sept.29 Holders of rec. Sept. 22 bus Corp., pref. (quar.)......-..- $2 |Oct. 2/Holders of rec. Sept. 15 

Hickock oul, 7% pret. (quar.).......... $134 |Oct. 2 Holders of rec. Sept.23 | Onomea Sugar age Cadet dsiewat 20c |Sept.20)Holders of rec. Sept. 9 

Ho’ Mining (monthly) -.......-.- $1 |Sept. 25 Holders of rec. Sept. 20 Parke Davis & Co. (quar.)....-------- 25c |Sept. 30) Holders of rec. Sept. 19 
ee, eee ee $1 |Sept.25 Holders of rec. Sept. 20 Penney (J. C.) hy com, (quar.)....-.- 30c |Sept.3C/ Holders of rec. Sept. 20 

Howes Bros., 7% ist pref. (quar.)_...-- 31% |Oct. 1 Holders of rec. Sept. 20 Preferred (quar.).---.....--------- $1 |Sept.30|Holders of rec. Sept. 20 
7% preferred (quar.)........-..-..- $1% |Oct. 1!Holders of rec. Sept.20 | Peoples Drug Stores, Inc., com. (quar.)-|  25¢ |Oct. 1|Holders of rec. Sept. 8 
6% preferred (quar.)........----.-- $1% |Oct. 1!Holders of rec. Sept.20 | Perfection Stove Co., com. (quar.)...-- p30c |Sept.30|Holders of rec. Sept. 20 

Humble Oil & Refining Co. (quar.)---.-- 50c |Oct. 1 Holders of rec. Sept. 1 Pet Milk Co., common (quar.)......--. 25c |Sept.25|Holders of rec. Sept. 6 

Hygrade Sylvania Corp. com. (quar.)..- 50c |Oct. 2 Holders of rec. Sept. 9 PROG GOMES «bn dccncuncscacace $1% |Oct. 1)Holders of rec. Sept. 9 
$6% preferred (quar.).-.......-..-.- $1% |Oct. 2 Holders of rec. Sept. 9 Pinchin Johnson, American shares. -- - - - zw6% |Sept. 25) Holders of rec. Aug. 31 

Imperial Chemical] Industries, interim .z|w2}4% |Dec. 8 Holders of rec. Oct. 13 | Pioneer Gold MnesofB.C., com. (quar.) 15c |Oct. 2)Holders of rec. Sept. 8 

Imperial Tobacco Co. of Can., ord. shs_.|7 1% % |Sept.30 Holders of rec. Aug. 30 Pittsburgh Plate Glass (quar.)....----- 15¢c |Oct. 1)Holders of rec. Sept. 9 
Peo EE 73% \Sept.30 Holders of rec. Aug. 30 Premier Gold Mining (quar.)....--.---- u3c |Oct. 15)Holders of rec. Sept. 15 

Indiana General Service Co.,6% pt.(qu.)| $144 |Oct. . Holders of rec. Sept. 5 | Prudential Investors, 6% pref. (quar.)--| $144 |Oct. 16|Holders of rec. Sept. 30 

Industrial Rayon Corp. (quar.).....--.-. $1 |Oct. 1/Holders of rec. Sept. 18 $6 preferred (quar.).-....---------- $1% |Oct. 16|Holders of rec. Sept. 30 

Internat. Business Mach. Corp. (quar.)| $144 |Oct. 10 Holders of rec. Sept.22a | Publication Corp., 7% orig. oa (quar.)} $1% |Oct. 2|Holders of rec. Sept. 20 

Internationa) Harvester Co., com. (qu.)}- 15c |Oct. 16)Holders of rec. Sept. 20 Puritan Ice Co., preferred eG.) .enwese $4 |Oct. 1)Holders of rec. June 30 

Internat. Safety Razor Corp., cl. B (qu.) 125¢ |Oct. 2)Holders of rec. Sept. 20 Quaker Oats Co., Ses SEE.) wacceween $1 |Oct. 16)Holders of rec. Oct. 2 

International] Salt Co. (quar.).........| 374%c |Oct. 2)Holders of rec. Sept. 15a 6% preferred (quar.) OAT Mr eer $144 | Nov. 29|Holders of rec. Nov. 1 

International Shoe, com. (quar.)_......- 50c |Oct. 1}Holders of rec. Sept. 15 Republic Supply Co., com. (quar.)..--.- 25c |Oct. 5)/Holders of rec. Oct. 2 
Preferred (monthly)..............-.- 50c |Oct. 1/Holders of rec. Sept. 15 Reynolds (R J.) Tobacco Co. (quar.)-- 75e |Oct. 2)Holders of rec. Sept. 18 
Preferred (monthly) ............-..- 50c |Nov. 1)Holders of rec. Oct. 15 ey s, Inc., preferred (quar.) ......--. $1% |Sept. 30) Holders of rec. Sept. 15 
Preferred (monthly)-_............... 50c |Dec. 1|Holders of rec. Nov. 15 | Ross Gear & Tool Co., com. (quar.)_--- 30c |Oct. 1)Holders of rec. Sept. 20 

Intertype Corp. Ist pref. (s.-a.)....-.-.. $2 Oct. 1)Holders of rec. Sept. 15 Safeway Stores, Inc., com. (quar.)_..--. 75c |dOct. 1|Holders of rec. Sept. 19 

Investors Corp. (R.1.) $6 Ist pref. (qu.)-| $144 |Oct. 2\|Holders of rec. Sept. 20 7% preferred (quar. RA $1%4 |dOct. 1)Holders of rec. Sept. 19 

Jewel Tea Co., Inc., com. (quar.)_....- 75e |Oct. 16)Holders of rec. Oct. 2 6% preferred ge * LE Sa eas $1% |dOct. 1)Holders of rec. Sept. 19 

Jones & Laughlin Steel Corp. 7% pref... 25¢ |Oct. 2)Holders of rec. Sept. 13 Savannah Sugar Refg. Corp., com. (qu.)| $144 |Nov. 1/Holders of rec. Oct. 14 

Katz Drug Co., pref. (quar.).........- $1% |Oct. 2)Holders of rec. Sept. 15 Preferred (quar.)..........-.-....-. 1%% |Nov. 1)|Holders of rec. Oct. 14 

Kimberly-Clark Corp., pref. (quar.)....] $14 |Oct. 1)Holders of rec. Sept. 12 Scott Paper Co., com. (quar.)_....-.--. 137%c |Sept. 30|/Holders of rec. Sept. 15 

Kingsbury Breweries Co. by 15c |Oct. 1)Holders of rec. Sept. 20 Scottish Type Investors, Inc.— 

Divcicdustiedimpiadmendwuhakdues 10c |Oct. 1)Holders of rec. Sept. 20 Class A & B.(GUSP.) .0<iccccncccccns 15 5-19 |Sept. 30| Holders of rec. Aug. 31 
Klein (D. Emil) (quar.) ............... 25c |Oct. 1)Holders of rec. Sept. 20 ee EE, CE Re coc sccobcwrccote 2 Oct. 2|Holders of rec. Sept. 12 
Koppers Gas & Coke Co.— Selected Industries, Inc.— 

6% preferred (quar.)............... 14% |Oct. 1)Holders of rec. Sept. 11 $5% prior stock (quar.)....-...----. $1% |Oct. 1)Holders of rec. Sept. 16 
Kresge (S. 8S.) Co., com. (quar.)_....-.- 20c |Sept.30)Holders of rec. Sept. 16 Shattuck Co. (quar.)..-....-.-.-.---- 6c |Oct. 10)Holders of rec. Sept. 20 

Preferred ny Pe ae Be, CR $1% |Sept.30)Holders of rec. Sept. 16 Sheaffer (W. A.) Pen, pref. (quar.)...-.. $2 - 20|Holders of rec. Sept. 30 

rocery & Baking lst pref. (qu.)| $14 Sept.30)Holders of rec. Sept. 20 Sioux City Stkyds., $6 pf. (quar.)...-.-- 3740. | Nov. 15) Holders of rec. Nov. 15 

2d SS aaa $1% ,Nov. 1l}Holders of rec. Oct. 20 | Sisco Gold Mines, Lid. (quar.).-...-.--- 3c |Sept. 30) Holders of rec. Sept. 15 

Frary & Clark (quar.)........- i] || =e South Penn Oil Co. (quar.)........---- 20c |Sept.30|Holders of rec. Sept. 15 

a> alan dh bettplsty dantigkinine theres . t, a) | Ree South Porto Rico Sugar Co., com. (qu.)- 60c |Oct. 2|Holders of rec. Sept. 12 
Landis Machine, 7% pref. (quar.)...... $1% |Dec. 15)Holders of rec. Dec. 5 Preferred (quar.)..-.--.....--.-.---- 2% \Oct. 2)Holders of rec. Sept. 12 
Leaders of Industry eee CO i ee a ie i ree South West Penna. Pipe Line, (quar.)-_. $1 |Oct. 2)Holders of rec. Sept.15 
Lehigh Portland Cement Co., pref. (qu.)| 87}4¢ |Oct. 1)Holders of rec. Sept. 14 Southern “Acid & Sulphur Co., Inc.— 

Lehman Corp. (quar.)............---- 60c |Oct. 4)Holders of rec. Sept. 22 7% preferred (quar.).........-...-- 1%% |Oct. 1)Holders of rec. Sept. 10 

Libbey-Owens-Ford Glass Co.,com.(qu.) 3Ce |Oct. 2|Holders of rec. Sept.15 | Sparta Foundry (quar.)--..-..-...---- 25c |Sept.30|Holders of rec. Sept. 9 

Liggett & Myers Tobacco Co., pref.(qu.)} $1% |Oct. 2)Holders of rec. Sept. 11 SS) REESE FS Sage 15c |Sept. 30)Holders of rec. Sept. 9 

Lincoln National Life Ins. Co. cap. stock} 70c. |Nov. 1 of rec. Oct. Spencer Kellogg & Sons, Inc., com. (qu.) 25¢ |Sept. 30) Holders of rec. Sept. 15 

Linde Air Products, 6% pref. (quar.)-.-}| $144 |Oct. 2)Holders of rec. Sept.20 | Standard Brands, Inc., com. (quar.)-..-. 25¢ |Oct. 2|Holders of rec. Sept. 5 

Link-Belt Co., 644% preferred (quar.)-.| 1% % |Oct. 1|Holders of rec. Sept. 15 $7 preferred, series A (quar.)....---. $1% |Oct. 2)|Holders of rec. Sept. 5 

Lock Joint Pipe Co. PET ccnaceses Sept. 30|Holders of rec. Sept.30 Hevea fain on ape | A ele 12%e |Oct. 1|Holders of rec. Sept. 20 
8% preferred (quar.)..............-. $2 |Oct. 2j|Holders of rec. Oct. 2 7% preferred (quar.)-..........---- 1%% |Oct. 15)Holders of rec. Oct. 15 

Loew's, Inc., com. (quar.)..-.....---.. 25¢ |Sept. 30]Holders of rec. Sept.15 | Standard Oil Co. of 5 Nebraska (quar. Iron 25¢ |Sept. 20) Holders of rec. Aug. 30 

Loose Wiles it Co., pref. (quar.).| $1% |Oct. 1]Holders of rec. Sept.18¢ | Standard Oil of Ohio, 5% pref. (quar.) 1%% |Oct. 16|Holders of rec. Sept. 30 

Lord & Taylor Co. (quar.).......-...-. $2% |Oct. 2|Holders of rec. Sept. Standard Steel Construction, pf. (quar. "8 75c |Oct. 1)Holders of rec. Sept. 15 

Lorillard (P.) Co., com. (quar.)......-- 30c |Oct. 2)|Holders of rec. Sept. 15 Stein (A.) & Co., pref. (quar.).....-.--- $1% |Oct. 2)|Holders of rec. Sept. 15 
- SIE Rn cs Suadiscuccacees $1% |Oct. 2)Holders of rec. Sept. 15 Sun Co., com. TD. ., sisnmaaeaiabie 25c |Dec. 15|Holders of rec. Nov. 25 

Loudon Pashien te EN ES es 25c |Oct. 2)Holders of rec. Sept. 15 GE Aaa dakcocweoennnus 1%% |Dec. 1)Holders of rec. Nov. 10 

Lunkenheimer Co., pref. (quar.)......-. $1% |Oct. 2)Holders of rec. Sept 22 | Sylvania Industrial (quar.).........-.- 25c |Sept.20|/Holders of rec. Sept. 1 

Mack Gy xy Inc., com. (quar.)_....- 25c |Sept. 30|Holders of rec. Sept. 15 RE al 25c |Dec. 15|Holders of rec. Dec. 1 

Magnin (1.) & 6% pret. (quar.)...| 14% | Nov. 15 rec. Nov. 5 | Syivanite Gold BONNE Cio ca rcccseaeses 2\%e |Sept.30|Holders of rec. Aug. 31 

Mapes Consolidated Mfg. Co. (quar.)_-- 75¢ . 2)Holders of rec. Sept. 15 Tacony-Palmyra Bridge Co., com. (qu.) 50c |Sept. 30) Holders of rec. Sept. 10 
GE. cs SC dalled tawncnkdadecessd 75¢ |Jan 2’34| Holders of rec. Dec. 15 Class A (GQUASF.) . 2... onc cc ccccccncee 50c |Sept. 30] Holders of rec. Sept. 10 
IIs 0S Gide sec ddsesccabdesaics 75¢ | Apr 2’3- |Holders of rec. Mar.15 | Taylor Milling Corp.............---- 25c |Oct. 2)Holders of rec. Sept. 10 
EN SSL cisitlecdscécbanatéese 75¢ |July2’32|Holders of rec. June 15 | Texas Corp. (quar.)_.......-.....-.-- 25¢ |Oct. 1|Holders of rec. Sept. 1 

Marine Midland Corp., com. (quar.)-_-.- 10c |Oct. 2)Holders of rec. Sept. 16 Texon Oil & Land Co., com. (quar.)_.-- 15¢ |Sept.3C|Holders of rec. Sept. 16 

Mathieson Alkali Works, com. (quar.)..| 374e |Oct. 2|Holders of rec. Sept. 8 | Timken Detroit Axle Co., pref. (quar.)-| $1% |Dec. 1|Holders of rec. Nov. 20 
eS ee eee $134 |Oct. 2)Holders of rec. Sept. 8 | Todd Shipyards Co. Capen. Deak cadous 25¢ |Sept. 30)Holders of rec. Sept. 20 

McClatchy Newspaper, 7% pret. (quer.) 43%¢ |Dec. 1)Holders of rec. Dec. 1 | Torrington Co. (quar.)_.......------- 50c |Oct. 2)Holders of rec. Sept. 16 

McKeesport Tin Plate Co. (quar.)___.- $1 |Oct. 2|Holders of rec. Sep..15 | Tri-Continental ta. $6 pref. (quar.).| $144 |Oct. 1)Holders of rec. Sept. 16 

Mead Johnson & Co. (quar.)_.._._____- 75c |Oct. 1)|Holders of rec. Sept.15 | Trico Products, common (quar.)....--- 62%ec |Oct. 2)Holders of rec. Sept. 12 

Merchants Nat. Realty, % & B pf (qu.)} $1% |Oct. 1)Holders of rec. Sept. 1 Triplex Safety Glass Co., ord. reg__.--- zrw25% \Oct. 3)Holders of rec. Sept. 6 

SR SO Bock thccenccdhabetets 25c |Oct. 2|Holders of rec. Sept. 16 Amer. dep. rec. for ord. reg_.....-.-- 1w25% |\|Oct. 10)Holders of rec. Sept. 6 
UN CS ios enna ddtindkowas $1% |Oct. 2]|Holders of rec. Sept.16 | Underwood Elliott Fisher Co., com. (qu)| 12%c |Sept.30|Holders of rec. Sept. 12a 

Metal Packing Corp (quar.)..........- $1 |Oct. 2]|Holders of rec. Sept. 12 Prete (OUBEY 6k 6 dn ion ceca socons $1% |Sept.30)Holders of rec. Sept. 12a 

Metropolitan Coal, 7% pref. (quar.).._| $1% |Sept.30}........-..-..------- Union Carbide & Carbon, cap. stk. (qu.) 25¢e |Oct. 2)Holders of rec. Sept. 1 

Midland Steel Products, 8% preferred__ $1 |Oct. 1)Holders of rec. Sept.19 | United Aircraft & Transport Corp.— 

OS LEELA ATL ARNE h$2 |Oct. 1)Holders of rec. Sept. 18 ee eo) a 75¢ - 1)Holders of rec. Sept. 8 
Minneapolis Honeywell Regulator— United Carbon Co., com. (quar.)..---- 25c |Oct. 2|Holders of rec. Sept. 16 

wpemtee (GU88 9.5. cccdccadecseq $14 |Oct. 1)Holders of rec. Sept.20 | United Corp., $3 cum. preference (qu.) 75e |Oct. 2|Holders of rec. Aug. 31 
Mitchell (J.S.) & Co., Ltd.. pf. (quar.)_]| $13 |Oct. 2]Holders of rec. Sept.15 | United Elastic Corp. (quar.)......---- 20c |Sept. 23)Holders of rec. Sept. 7 
Monoghan (Victor) Co., 7% pref. (qu.)}| $1% |Oct. 2|Holders of rec. Sept. 20 United Milk Crate Corp., cl A. (quar.) - - 50c |Dec. 1)|Holders of rec. Nov. 15 
Monroe Chemical, pref. (quar.)......_. 7c |Oct. 1)Holders of rec. Sept.15 | United Profit-Sharing Corp., pf. (s.-a.) 5% \Oct. 1)Holders of rec. Sept. 29a 
Monsanto Chemical Co. (quar.)_.......-. 31%c |Oct. 2|Holders of rec. Sept. 9 | United States Foil Co.,com. A & B (qu.) 10c |Oct. 2)Holders of rec. Sept. 15a 
Moore (Wm.) Dry Goods Co. (quar.)..| $14 |Oct. 2/Holders of rec. Sept.20 | Preferred (quar.)_....-...---------- $1% |Oct. 2)|Holders of rec. Sept. 15a 

ES a Se PR ae RT Bs OE, Rey es ae | United States Gypsum Co., com. (quar.)| 25c¢ Oct. 2/Holders of rec. Sept. 15 
Morris (Philip) Consol., class A.___- h$5| .979225|Oct. 2|Holders of rec. Sept.18 | Preferred (quar.)_--...._...------- $1% |Oct. 2)Holders of rec. Sept. 15 

NE i ND a shine an nae 43%c¢ |Oct. 2)Holders of rec. Sept. 18 U. 8. Pipe & Foundry Co., com. (quar.).| 12}4¢. |Oct. 20) Holders of rec. Sept. 30 
Morris Finance, A (quar.).-..........- $1% |Sept.30)Holders of rec. Sept. 20 Common (quar.)...--..------------- 12%c. |1-20-34| Holders of rec. Dec. 

I ik i Set ntin on ar acon 27}4c |Sept. 30/Holders of rec. Sept.20 | lst preferred (quar.).....-.-------- 30c. |Oct. 20) Holders of rec. Sept. 30 

To, EEECOE (URE) oc 06a wnacwncnses $1% |Sept.30\Holders of rec. Sept. 20 lst preferred (quar.).......-------- 30¢. \1-20—34' Holders of rec. Dec. 30 


























Per When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
United States Leather Co., pref. (quar.) h$2 |Sept. 16| Holders of rec. Sept. 11 
United States Playing Card Co. (quar.)- 25e |Oct. 2/ Holders of rec. Sept. 20 
United States Tobacco, com. (quar.)_..| $1.10 |Oct. 2|Holders of rec. Sept. 18 

PO CE gs enevandscotccces $1% |Oct. 2)|Holders of rec. Sept. 18 
Upressit Metal Corp., ty preferred _. .- $2 |Oct. 1)Holders of rec. Sept. 15 
Vortex Cup, com. (quar.) dgean éusetioe 12%e |\Oct. 2)\Holders of rec. Sept. 15 

Catt A CRE.) « soo ctbgrosnbegoosse 62%c |Oct. 2)Holders of rec. Sept. 15 
Vulean Detinning Co., pref. (quar.).....| 1%% |Oct. 20|Holders of rec. Oct. 64 
Wagner . kt $1% |Oct. 1/\Holders of rec. Sept. 20 
Walgreen Co., pref. (quar.).........-.- $1% |Oct. 1/|Holdere of rec. Sept. 20 
Ward Baking Co., pref. (quar.)........ 50c |Oct. 2)|Holders of rec. Sept. 15 
Waukesha Motor Co., com. (quar.)---- 30c |Oct. 1)Holders of rec. Sept. 15 
Wesson Oil & Snowdrift Co., Inc.— 

COG GI Jiabccdsbdvcocscanseve 113.158¢|Oct. 2|Holders of rec. Sept. 15 
Western Grocers, Ltd.. pref. (quar.)_._.| $1% |Oct. 15|)Holders of rec. Sept. 20 
Western Maryland Dairy, $6 pref. (qu.).| $134 |Oct. 2)Holders of rec. Sept. 20 
Western Tablet & Stationery, 7% pt.(qu)| 1%% |Oct. 2)Holders of rec. Sept. 20 
Westmoreland, Inc. (quar.)........... Oct. 1)Holders of rec. Sept. 15 
Westvaco Chlorine 8 Corp.— 

7% preferred (quar.).......-....--- $1% |Oct. 1)Holders of rec. Sept. 14 
White Rock Mineral Springs, com. (qu.)| 50c¢ Oct. 2\Holders of rec. Sept. 20 

lst preferred (quar.)...............- 1%% \Oct. 2)Holders of rec. Sept. 20 

>) eee ae $2% |Oct. 2)Holders of rec. Sept. 20 

pad ae rx Corp., — 4 (quar. viitdutedud’d 62%e |Sept. 30) Holders of rec. Sept. 20 

Co. (quar.)..-.-.--.- $1% |Nov. 1| Holders of rec. Oct. 15 

Wiser Ott (quar) bébndbhaowbssesenoess 250 |Oct. 2) Holders of rec. Sept. 12 

si npaptiiitin sabe ews aie oe: 25e |Jan2'34| Holders of rec. Dec. 12 

Wolverine Tube, 7% pref. (quar.).....- $1% |Dec. 1)|Holders of rec. Nov. 15 

Wright- Hargreaves ines (quar.)...... u5ec |Oct. 2)Holders of rec. Sept. 9 

DD PLititvh pavbcnadddndiebateccan u5e |Oct. 2)Holders of rec. Sept. 9 
Wrigley (Wm.) Jr. Co.— 

Capital stock (monthly)-.........-.-. 126% sc |Oct. 2) Holders of rec. Sept. 20 

Capital stock (monthly)........--... 1 26%:9c |Nov. 1/ Holders of rec. Oct. 20 

Capital stock (monthly)........--.-- 126%sc |Dec. 1) Holders of rec. Nov. 20 
Wyatt Metal & Boller Works (quar.)...| $114 |Oct. 1i..............-------- 

t The New ee oo ae Mos Cas mee CS Gute a> 

on this date and not until further notice. 

* The New York Curb Exchange Association has ruled that stock will not be 
auoted ex dividend on this date and not until b 

@ books not closed for thw . 


@Correction. ¢ Payabie in stock. 

f Parable in at stock. rT scrip. 
dividends. /Payabie io preferred stock 

i Subject pA the 5% NIRA tax. 

m Commercial Invest Tr. pays div. on convertible preference etock, optional 
series of 1929, othe meer 1-52 of 1 share of common stock, or, at the option of the 
holder, in cash at the rate of $1.50. 

n Nat. Distillers Prod. dividend in warehouse receipts of one case of whiskey 
containing 24 pint bottles for each five shares of common stock held. Whiskey 
withdrawn only as authorized by law and upon payment of Government taxes, 
together with $4 per case for bottling and casing and 15 cents per case per month 
from Oct. 1 1932 to cover storage, , insurance, certain State and local taxes 
and other minor costs. (Approximate charges to accrue to delivery of warehouse 
receipts will be $5.95 per case.) 

o North American Co. pays dividend on the common stock of 2%, payable in 
common stock and (or) scrip at the rate of 1-50th of a share for each share so held. 
x 4 Perfection Stove Co. declared an extra dividend sufficient to cover the 5% 

A tax. 

@ Electric Shareholding gh div. of 11-250th of a share of common stock, or at 
the option of the holder $1% cash 

7 Payable in Canadian funds, ‘and in the case of non-residents of Canada a 
deduction of a tax of 6% of the amount of such dividend will be made. 

S — in U. 8. funds. 


w Loe teposttary expenses. 
w A deduction has been made for expenses. 


2 On account of accumulated 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers’ Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 





Sept. 16 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 9 1933. 


























*Surplus and| Net Demand Time 
Clearing House * Captial. Undtoided Depostis, Depostis, 
Members. Profits. Average. Average. 
s s $ 
Bank of N. Y. & Tr. Co. 6,000,000 9,413,500 80,827,000} 10,018,000 
Bank of Manhattan Co..| 20,000,000} 31,931,700) 235,904,000} 33,275,000 
National City Bank...-| 124,000,000} 55.695,500| 825,897,000] 157,397,000 
Chemical Bk. &Tr.Co..| 20,000,000) 46,856, 35,546, 28,431,000 
aie aibas 90,000,000] 177,266,300] 838,462,000} 60,812,000 
Man Trust Co.| 32,935,000] 20,297,500] 194,399,000} 97,477,000 
Cent. Han. Bk.& Tr.Co| 21,000,000} 61,112,500} 464,511,000} 52,563,000 
Corn Exch. Bk. Tr.Co..| 15,000,000} 17,535,800} 171,228,000} 21,296,000 
First National ----| 10,000,000} 73,105,000} 316,396,000) 23,112,000 
Irving Trust Co........ 50,000,000| 62,863,100] 293,887,000} 53,478,000 
Continental Bk. & Tr. Co 4,000,000 4,546,600 29,378,000 1,673,000 
N ---| 148,000,000} 58,704,600] c1,121,837,000} 99,452,000 
Fifth Avenue Bank..._. 500,000 3,105,400 3,067 ,000 2,713,000 
OTS 25,000,000} 62,519,500] 482,601,000} 58,134,000 
Title Guar. & Tr.Co....| 10,000,000} 10,521,100 25,222,000 295,000 
Marine Midland Tr. Co_| 10,000,000 5,272,800 42,044,000 4,327,000 
New York Trust Co....| 12,500,000] 21,694,500] 189,378,000] 15,185,000 
Com’! Nat.Bk. & Tr.Co. 7,000,000 7,732,200 43,988,000 2,683,000 
Public Nat .Bk. & Tr. Co 8,250,000 4,518,800 39,583,000] 29,460,000 
Totals............-- 614,185,000! 734,692,700! 5,674,155,000' 751,781,000 





* As per official reports: National, June 30 1933; State, June 30 1933; Trust 
panies, June 30 1933. 


cludes deposits in foreign branches: a $203,205,000; b $61,877,000; c $76,907,- 
000; d $35,374,000. 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers’ Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Sept. 8: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 8 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 






































Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Depostis. 
Manhattan— t x s s $ 
Grace National--.-.-.. 20,516,600 114,400] 1,376,800} 1,694,600) 10,515,100 
Sit0sscammmaned 2,883,052 90,287 553,100 95,139) 2,890,873 
Brooklyn— 
Peoples National ...| 5,260,000 145,000 322,000 75,000 4,920,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos.| Depostis. 
$s $ $ $s $s 
54,069,800} *2,591,500) 9,011,700} 2,347,100) 57,482,400 
5,865,628 55,945 405,824 556,564| 5,689,403 
8,447,117 *324,920) 415,661 510,353) 7,919,891 
17,322,300] *2,150,300 418,000 194,600] 15,321,800 
Lawyers’ eee ---| 27,990,600} *4,163,800 sae 30,141,000 
United States.....-. 70,901,454) 6,500,000} 12,101,764)  —-_-_-. 61,548,933 
Brookl; 
DE cos anmame 83,466,000] 2,653,000] 19,993,000 199,000} 91,157,000 
Kings County-.-..--. 24,279,818! 1,480,622! 4,520,572' —_____-. 23,734,511 




















* Includes amount with Federal Reserve as follows: 


ciary, $109,359; Lawyers County, $3,467,600; Fulton, $1,995,700. 


Empire, $1,665,400; Fidu- 


* 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 13 1933, in 
comparison with the previous week and the corresponding date last year: 





Sept. ] 1933. Sept. 4 1933. Sept. 141932. 




















Resources— : $ 
Gold with Federal Reserve Agent-.-.-.-.- 646,706,000 646,706,000 545,313,000 
Gold redemption fund with U. 3. "y. 6,549,000 6,704,000 11,948,000 
Gold held exclusively agst. F.R. notes. 653,255,000 653,410,000 557,261,000 
Gold settlement fund with F. R. Board... 198,837,000 191,179,000 130,323,000 
Gold and gold certificates held by bank. 144,410,000 143,546,000 212,051,000 
Totalgold reserves.............---.- 996,502,000 988,135,000 899,635,000 
CR GU anéncccbwhddccouseescrenan 65,787,000 62,083,000 79,385,000 
Total gold reserves and other cash --- ~~ 1,062,289,000 1,050,218,000 979,020,000 
Redemption fund—F. R. bank notes-..-. 2,748,000 See Sschectice 
Bills discounted: 
Secured by U.8. Govt. obligations - --.- 12,389,000 15,290,000 46,958,000 
Other bills discounted-.........--.--- 28,608,000 28,474,000 34,488,000 
Total bills discounted..........-.- 40,997,000 43,764,000 81,446,000 
Bills bought in open market.-.......... 2,333,000 2,183,000 11,069,000 
U. 8. Government securities: 
RE Cie te ahah eneoctennoage 173,677,000 174,771,000 190,274,000 
WE MEsnccnccacccccconcess 313,010,000 310,454,000 154,040,000 
Cortifientes : rome Seite neta wae 293,604,000 289,576,000 379,478,000 
Total U. 8. Government securities.. 780,291,000 774,801,000 723,792,000 
Other securities (see mote) ...........-.- 1,237,000 1,337,000 3,910,000 
Total bills and securities (see mote)... 824,858,000 822,085,000 820,217,000 





Resources (Concluded) — 


Due from foreign banks (see note) 
banks 


F. R. notes of other 


TAadiltttes— 
F. R. notes in actual circulation 
F. R. bank notes in actual circulation ---- 


ee 
eee renee eee eee 
ON ee 


emer eee mere reer 


Sept. 13 1933. 8-pt. 6 1933. Sept. 141932, 
3 $ 


3 
> am 1,369,000 1,369,000 
ee 6,567,000 4,856,000 
108,501,00C 90,272,000 
12,818,000 12,818,000 
30,611,000 28,882,000 


946,000 
5,976,000 
111,055,090 
14,817,000 
30,202,000 





2,049,761,000 2,013,236,000 1,962,233,000 








52, 


784,000 


638,950,000 649,323,000 588,903,000 
52,805,000 


Deposits— Member bank—reserve acc’t.- 1, eit __~ ,000 1,016,671,000 1, uth 000 


eee ee 


ee 


3, 708,008 





87,179,000 104,679,000 


59,028,000 
75,077,000 
12,189,000 


5, ‘639,000 
ccnce 6,971,00C 7,540,000 
eccee 6,469,000 6,344,000 
cccce 807,000 805,000 
9,467,000 12,212,000 
1,101,904.000 1,069,211,000 1,122,357,000 

osace 101,176,000 
58,497,000 58,525,000 
85.058,000 85,058,000 
11,392,000 11,135,000 





2,049,761,000 2,013,236,000 1,962,233,000 








Ratio of total gold pure & other cash* 
R. note ltabilities 


to ~ oom and F 


Coumumen Hability on bills purchased 
correspondents 


for foreign 


14 


61.0% 


682,000 


61.1% 


14,645,000 


57.2% 
13,677,000 





* “Other cash’’ does not include F. R. notes or a bank’s own F. R. bank notes. 
NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts 


due to foreign correspondents. 


to “Other securities,’’ and the caption, “Total 


to “‘Total bills and securities.” 


In addition, the caption “All py! earnings assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed 
8 assets’’ The latter term was adopted as a more accurate description of the total 


ot = discount acceptances and securities acquired camer the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included 
ne. 
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The following is the return issued by the Federal Reserve Board T 
of the twelve Reserve banks at the close of business on Wednesday. 


as a wholein comparison with the figures for the seven preceding weeks 


Financial Chronicle 
Weekly Return of the Federal Reserve Board. 


second table shows the resources and liabilities se 
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hursday afternoon, Sept. 14, and showing the condition 
In the first table we preseu. the results for the System 
and with those of the corresponding week last year. 


} : : | tely for each of the twelve banks. 
ment (third table following) gives details regarding transactions in Federal 


The 


The Federal Reserve note state- 
Reserve notes between the Reserve Agents 


and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 


and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 13 1933. 



































































































































Sept. 13 1933.|Sept. 6 1933.) Aug. 30 1933.) Aug. 23 1933.|Aug. 16 1933.|Aug. 9 1933.|Aug. 2 1933.|July 26 1933.|Sept. 141932. 
RESOURCES. $ 3 $ $ $ $ $ $ $ 
Gold with Federal Reserve agents-..--- 2,740,651,000/2,748,851,000|2,779,519,000|2,779,984,000]2,752,404,000|2,756,489,000|2,747,289,000/2,736,432,000]2,130,678,000 
Goid redemption fund with U.S. Treas.-| 36,719,000} 35,913,000] 35,633,000] ' 36:277.000| | 37.003. 37,729,000} 38,560, 39,457,000] 56,560,000 
Gold held exclusively agst. F. R. notes|2,777,370,000/2,784,764,000/2,815,152,000/2,816,26 1,000|2,789,407 ,000/2,794,218,000/2,785,849,000|2,775,889,000/2,187,238,000 
Gold settlement fund with F R. Board--) 565,831,000) 561,834,000} 531,788,000} 530,103,000] 548,124,000] 541,709,000] 532,723,000] 531,160,000] 297,635,000 
Gold and gold certificates held by banks-| 247,254,000) 241,783,000) 241,057,000} 243,116,000] 244,636,000] 241,860,000] 240,938,000] 241,610,000| 347,754,000 
Total gold reserves - - - -------------- 3,590,455, 000/3,588,381,000!3,587,997,000/3,589,480,000|3,582, 167,000|3,577,787,000|3,559,510,000|3,548,659,000|2,832,627,000 
Reserves other than gold_....--------- a a a a a a a TS Belret SNperT 
EE Gis ne xncadntbidmatbbounndl 238,121,000) 221,136,000} 239,933,000} 243,577,000] 240,939,000] 248,833,000] 251,784,000] 269,111,000] 282,742,000 
Total goid reserves and other cash ----~|3,828,576,000/3,809,517,000/3,827,930,000/3,833,057,000|3,823, 106,000/3,826,620,000/3,811,294,000|3,817,770,000/3, 115,369,000 
Non-reserve cash. .......-.-.--------- a a a a a a a Re PE PETE 
[_e. ~ ids R. bank notes --- 8,534,000 8,224,000 8,200,000 8,451,000 8,505,000 8,839,000 7,640,000 TITER eccdcccua- 
Secured by U. 8. Govt. obligations. -- 29,030,000) 37,704,000} 38,217,000) 36,026,000} 42,425,000] 37,412,000} 39,834,000} 37,053,000] 144,229,000 
Other bills discounted -......---.---- 104,203,000) 107,089,000} 115,003,000] 114,119,000] 123,466,000] 118,856,000] 123,708,000] 124,310,000] 257,704,000 
Total bilis discounted -......-...---- 133,233,000) 144,793,000} 153,220,000) 150,145,000} 165,891,000] 156,268,000} 163,542,000] 161,363,000] 401,933,000 
Bilis bought in open market_.-..-..-.--- 7,347,000 6,974,000 6,900,000 7,350,000 7,456,000 636, 8,213,000 .616,000| 33,726,000 
0.8. Government securities—Bonds....| 442,231,000) 441,985,000} 441,687,000] 442,903,000] 442,771,000] 441,796,000] 441,463,000] 441,087,000] 420,747,000 
BN cunctiisianenuadeew ew 890,877,000} 874,846,000] 860,945,000] 848,506,000] 826,941,000] 736,083,000] 730,678,000] 718,197,000] 400,796,000 
Special Treasury certificates.......--| ----------| -------- aol tcbdoewiunl\ Lteducceenl. oheeckedenl Gabkneeedad Rabeatencnl.. bunensadell- adugien bas 
Other certificates and bills......---- 869,552,000} 849,540,000] 826,140,000] 802,605,000] 789,141,000] 870,401,000] 865,787,000] 868,290,000]1,029,384,000 
Total U. 8. Government securities. .|2,202,660,000)2,166,371,000}2,128,772,000|2,094,014,000/2,058 ,853,000/2,048,280,000|2,037,928,000/2,027,574,000]1,850,927,000 
Other securities... ._.....-.----------- 1,789,000 1,939,000 1,854,000 1,854,000 1,851,000 1,861,000 846,000 862,000 5,426,000 
SY EE GD PR cn ccwcewsncuasmtn) e<cesneres]) | cocsssoneh (eduactsanel: -scnunbeada) bdlalieheeal), Geksbedacs! backalioandl.wdsessesesocawil«o«a 
Total bills and sesurities._....-...--- 2,345,029,000/2,320,077,000|2,290,746,000}2,253,363,000|2,234,051,000/2,214,045,000/2,211,529,000|2,200,415,000|2,292,012,000 
Gold [tt Ci ctamansooasanipbasinnl  capcansess! scavaninaaeh aadseedeehh. icendixchiteh ~tutheel doawdeiiicedl (habbebaeal, “eedeabudenh -coe ccdeien 
Due from foreign banks--..--.-------- 3,713,000 3,713,000 3,710,000 3,740,000 4,020,000 4,020,000 4,029,000 4,025,000 2,660,000 
Federal Reserve notes of other banks---| 19,577,000] 15,290,000} 14,916,000} 18,667,000] 15,970,000] 15,822,000] 17,821,000] 17,610,000] 18,065,000 
Oncollected items........-.- pbnebabeee 422,779,006! 376,616,000] 343,469,000) 349,018,000] 409,598,000] 331,005,000] 374,170,000] 364,593,000] 411,019,000 
| gee 54,542,000 ,541,000} 54,455,000] 54,454,000] 54,452,000} 54,452,000 417, .370,000] 58,127,000 
All other resources. .........-.-------- 55,575,000} 52,952,000} 52,013,000} 51,206, 50,729,000} 51,384,000} 50,183,000] 52,399,000} 50,310,000 
Total resources...... pati baotecsiaee 6,738 ,325,000/6,640,930,000/6,595,439,000/6 571,956 ,000/6 ,600,431,000'6,506,187,000]6,531,083,000|6,518.973,000|5,947,562,000 
LIABILITIES. 
F. R. notes in actual circulation. .-....- 2,989, 123,000/3,010,949,000]2,974, 180,000) 2 984,978 ,000|2,.996,314,000]2,999,245,000/3,004,605,000|03003,685,000]2,789, 123,000 
F. R. bank notes in actual circulation .-.] 133,638,000] 132,687,000] 131,244,000] '129,296,000} 128,188,000] 126,563,000} 126,632,000] 0123,011,000} __________ 
Deposits—Member banks—reserve acc’t- |2,541,745,000|2,439,393,000|2,426,589,000|2,431 ,915,000|2,370,866,000|2,375,866,000/2,319,239,000\2,306,366,000|2,243,816,000 
COTE. 4. cncccesccncneccsscnse ,004,000, 55,695,000) 67,988, 49,173,000 383, 24,403,000} 56,229,000) 81,786,000] 18,474,000 
Foreign banks-......-....-.-------- 21,207,000] 32,033,000) 39,782,000} 21,538,000] 29,878,000} 30,922,000] 18,664,000] 19,833,000] 10,556,000 
Special deposits: Member bank-_---- 75,865,000} 75,703,000] 74,310,000) 76,511,000} 80,775,000} 81,049,000} 81,053,000} 81,438,000} _________- 
Non-member bank.-| 16,448,000} 17,036,000} 18,436,000} 19,330,000} 19,421,000} 21,341,000} 22,130,000} 20,641,000) -......__. 
Other deposits... .....--...---.---- 43,778,000} 53,185,000] 69,934,000} 57,871,000] 67,152,000} 62,017,000} 66,603,000} 63,645,000} 25,764,000 
Total deposits__........-...---.-- 2,745,047 ,000/2,673,045,000|2,697 ,039,000)2 656,338,000|2,616,475,000|2,595,598,000|2,563,918,000|2,573,709,000] 2,298,610,000 
Deferred availability items_........---- 414,240,000] 370,581,000] 339,604,000) 348,045,000] 407,219,000] 328,816,000; 381,537,000] 368,299,000] 404,987,000 
Capital paid in...........-....--.-.-- 145,889,000} 146,030,000) 146,147,000} 146,187,000} 146,182,000} 146,243,000} 146,256,000} 146,248,000) 153,066,000 
Phe cntadtinnadinnennhudas boner 278,599,000) 278,599,000} 278,599,000) 278,599,000! 278,599,000] 278,599,000] 278,599,000) 278,599,000] 259,421,000 
All other liabilities............-......- 31,789,000] 29,039,000} 28,626,000} 28,513,000! 27,454,000} 31,123,000 ,536,000} 25,422,000} 42,355,000 
Total Nabitities... ..........00..-2-00- 6,738,325,000|6,640,930,000/6,595,439,000)/6,571,956,000|6,600,431 .000/6,506,187,000|6,531,083,000/6,518,973,000/5,947,562,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities co ' pined. _.._.- 62.6% 63.1% 63.2% 63.6% 63.8% 63.9% 63.9% 63.5% 55.6% 
Ratio of total reserve to deposits and 
i Sen nnctel jdencwnnass| socsesrenel geusienedadl, Sodussteadl! .sebcdsunenl wididecaedad badbondeedl. cauaksabdey acicewedes 
Ratio of total gold reserves & other cash to 
deposit & F.R note liabilities combined 66.8% 67.0% 67.5% 67.9% 68.1% 68.4% 68.4% 068.5% 61.2% 
Contingent Liability on bilis purchased 
for foreign correspondenta........-.-. 43,362,000! 41,402,000] 39,099,000} 39,096,000) 38,257,000} 36,885,000} 37,123,000] 36,021,000) 42,437,000 
= 
Meatertty Disertoutton of Bilis and $ $ 8 $ $ 3 $ $ 5 
Short- ern 
1-15 days bills discounted_..........-- 96,670,000) 109,555,000} 118,190,000] 111,036,000] 126,956,000} 115,589,000] 121,061,000} 116,058,000] 283,154,000 
16-30 daye bilis discounted ...........-. 11,961,000} 12,751,000} 11,150,000} 13,529,000] 13,277, 13,580,000] 13,839,000] 11,906,000} 33,991,000 
31-60 days bills discounted _..........-.. 12,415,000} 11,714,000) 12,840,000} 15,058,000} 13,370,000] 16,160,000} 14,671,000} 15,598,000) 46,038,000 
41-90 days bills discounted._.........-. 11,092,000 9,670,000 9,768,000 ,071, 9,680, 9,308,000} 11,782,000} 15,323,000) 30,151,000 
90 days bills discounted .........-. 1,095,000 1,103,000 1,272,000 1,451,000 2,608,000 1,631,000 2,189,000 478,000 8,599,000 
Total bills discounted_.............. 133,233,000} 144,793,000) 153,220,000) 150,145,000] 165,891,000] 156,268,000} 163,542,000] 161,363,000} 401,933,000 
1-15 days bills bought in open market... ,877,000 1,436,000 756, 199,000 968,000 1,317,000 1,250,000 295. 4,622,000 
16-30 days bills bought in open market -- 1,065,000 3,052,000 2,552,000 631,000 409,000 157,000 688,000 1,100,000 1,757,000 
81-60 days bills bought in open market--. 744,C00 704,000 1,495,000 1,450,000 892,000 1,325,000 488,000 411,000 904,000 
61-90 days bills bought in open market... 2,661,000 1,782,000 1,097,000 5,070,000 5,187,000 4,837,000 5,786,000 5,809,000} 26,413,000 
Over 90 days bills bought in open market] ----------| ----------| ----------| ----------] ----------] ---------- 1,000 1,000 30,000 
Total bills bought in open market .-_-_- 7,347,000 6,974,000 6,900,000 7,350,000 7,456,000 7,636,000 8,213,000 9,616,000} 33,726,000 
1-15 daye U. 8. certificates and bilis_._| 187,431,000] 159,036,000] 19,500,000} 50,450,000] 46,700,000] 116,995,000] 113,644,000] 15,200,000] 171,426,000 
16-30 days U. 8. certificates and bilis_._| 78,088,000] 80,183,000' 190,031,000] 167,101,000} 158,676,000} 48,450,000| 46,700,000} 116,997,000] 60,822,000 
31-60 days U. 8S. certificates and bills._..| 97,472,000) 86,525,000] 110,913,000) 125,883,000} 139,413,000] 279,189,000] 275,001,000} 290,556,000) 219,568,000 
61-90 days U. 8. certificates and bills_..| 151,6/6,000| 135,017,000] 97,867,000! 82.972.000} 86,472,000] 58,025,000| 73,413,000} 84,883,000] 136,250,000 
Over 90 days certificates and bills... -- 354,891,000} 388,779,000} 407,829,000) 376,199,000] 357,880,000} 367,742,000} 359,029,000] 360,654,000) 441,318,000 
Total U. 8. certificates and bills. .___- 869,552,000] 849,540,000} 826,140,000) 802,605,000] 789,141,000} 870,401,000} 865,787,000] 868,290,000)1,029,384,000 
1-15 days municipal warrants......... 1,677,000 1,777,000 1,739,000 1,739,000 1,701,000 1,701,000 .706,000 1,732,000 3,910,000 
16-30 days municipal warrants......... 23,000 EOE . andauandeuhc ly ddkae tae 28,000 ,000 GEOR” iweidensules 1,276,000 
81-60 days municipal warrants.........} ----------| ---------- 23,000 23,000 33,000 23,000 38,000 25,000 
61-90 days municipel warrants......... 37,000 STM cocuddbecs® casadeluue - dattadedel sbicchiomel | Jedettuces SEM. -xacccdeaas 
Over 90 days municipal warrants....... ,000 92,000 92,000 92,000 89,000 89,000 69,000 9,000 215,000 
Total municipal warrants............ 1,789,000 1,939,000 1,854,000 1,854,000 1,851,000 1,861,000 1,846,000 1,862,000 5,426,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent_._|3,282,847,000/3,269,611,000/3,244,977,000|3,256,549,000/3,266,879,000|3,274,216,000/3,270,681,000/3,280,674,000/3,031,049,000 
Held by Federal Reserve Bank........- 293,724,000} 258,662,000} 270,797,000} 271,571,000] 270,565,000] 274,971,000] 266,076,000] 276,622,000) 241,926,000 
In actual circulation................ 2,989, 123,000|3,010,949,000/2,974,180,000/2,984,978,000|2,996,314,000|2,999,245,000}3,004,605,000/3,004,052,000)2,789, 123,000 
1,521,916,000]1,525,116,000]1,524,784,000]1,523,749,000)1,515,169,000|1,517,054,000/1,515,854,000]1,514,497,000|1,032,863,000 
1,218,735,000] 1,223,735,000]1,254,735,000] 1,256,235,000|1,237,235,000|1,239,435,000/1,231,435,000|1,221,935,000|1,097,815,000 
81,215,000} 90,727,000} 98,143,000} 95,004,000} 106,958,000; 97,207, 100,480,000} 98,276,000] 384,678,000 
507,700,000} 483,700,000] 437,700,000} 433,700,000} 442,7C0,000! 475,700,000] 477,200,000 :200,000} 533,300,000 
SORE, o satonsinatbesteasatin dailies a cataatici 3,329,566,000/3,323,278,000'3,315,362,000 3,308,688,000'3,302,062,000 3,329,396 ,000'3,324,969,000'3,323,908,000!3,048,656,000 























* ‘**Other cash” does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. @ Now included in “‘other cash.”” 0 Revised. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 13 1933 





















































Two Ctphers (00) omitted. 

Federal Reserve Bank of— Taal. Boston. |New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Cty.| Dalias. |San Fran. 
RESOURCES. $ $s $ & $ $ $ $ $ x x 3 $ 

Gold with Fed. Res. Agents---_|2,740,651,0/224,156,0] 646,706,0]185,000,0/222,770,0]121,130,0} 91,150,0] 748,567,0]112,816,0|} 69,789,0) 99,290,0}) 29,014,0/190,263,0 
Gold redm.fund with U.S.Treas. 36,719,0 ,278,0 6,549,0] 4,079,0] 4,835,0} 1,461,0] 2,798,0 3,152,0] 1,668,0} 1,702,0} 1,367,0] 1,068,0} 6,762,0 
Gold held excl. agst. F.R .notes|2 ,777,370,0|225,434,0) 653,255,0)189,079,0|227 ,605,0}122,591,0] 93,948,0] 751,719,0}114,484,0| 71,491 ,0]100,657,0) 30,082,0|197,025,0 
Gold settiem’t fund with F.R.Bd| 565,831,0} 21,551,0] 198,837,0) 14,792,0) 40,704,0) 18,951,0]) 11,395,0] 144,194,0] 30,329,0] 16,390,0) 27,171,0| 15,960,0) 25,557,0 
Gold & gold ctfs. held by banks.| 247,254,0) 21,846,0] 144,410,0] 15,256,0) 4,335,0) 1,495,0] 4,027,0 8,042,0 652 290] 12,497,0) 5,265,0) 29,139,0 
Total gold reserves._......._ 13 590,455,0 268,831,0 996,502,0 219,127,0'272,644,0 143,037,0°109,370,0' 903,955,0'145,465,0! 88,171,0 140,325,0' 51,307,0 251,721,0 
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Two Ctphers (00) omtued. Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta.| Chicago. Dallas. |San Fran. 
~ RESOURCES (Concluded) — $ : * s $ $ $ $ $ $ 
PR a 6 ~ sal sisapooug earn 238,121,0) 19,175,0| 65,787,0| 26,346,0) 21,143,0) 11,428,0] 11,011,0} 32,807,0 6,809,0} 18,220,0 
Total gold reserves&other cash| 3,828 ,576,0/288,006,0,1,062,289,0,245,473,0 293,787,0 154,465,0)120,381,0| 936,762,0 58,116,0 269 ,941,0 
Redem fund—F. R. bank notes. 8,534,0 706,0 2,748,0 375,0 565,0, ...... 583,0 2,489,0 588,0 236,0 
Bille discounted: nf x anal ome 
Sec. by U.8. Govt. obligations 29,030,0} 1,315.0 12,389,0) 4,528,0 4,536 ,0 2,048,0 762,0 1,117,0 } 202, O52, 
Other billie discounted.......| 104,203,0) 3,279,0 28,608,0| 24,311,0) 7,554,0) 9,303,0) 6,529,0 5,948,0 3,989,0] 5,275,0 
Total bills discounted. ...-.-. 133,233,0| 4,594,0 40,997,0| 28,839,0) 12,1 20,0 11,351,0| 7,291,0 7,065,0 4,191,0} 5,957,0 
Bilis bought in open market. - -- 7 ,347,0 451,0 2,333,0 649,0 606 ,0 239,0 214,0 803,0 177,0} 1,406,0 
"ae oneees wad ee 442,231,0| 23,413,0| 173,677,0| 28,674,0) 33,136,0) 11,433,0) 10,645,0 75,165,0 16,779,0} 25,147,0 
Treasury notes.....----.--- 890,877,0| 57,565,0| 313,010,0] 64,231,0) 83,997,0| 28,993,0| 26,943,0| 146,675,0 17,183,0|) 63,746,0 
Special T cert 008.2) --------|  ------| -----<-- a eee he eee imetae eee eee my 
Certificates and bilis .......- 869,552,0| 54,684,0| 293,604,0| 60,986,0) 79,792,0) 27,545,0)| 25,603,0] 166,387,0 16,320,0) 60,556, 
Total U. 8. Govt. securities .|2,202,660,0]135,662,0| 780,291,0]153,891,0|196,925,0| 67,971,0| 63,191,0| 388,227,0 50,282,0 149,449,0 
Orher securities.__........-.- soul E,s0Gne  -waekwe 1,237,0 510,0 ert “wWessadl  Sesabel! avalon kona” =| | Saaseal > wigeeea <eemte 
Bills discounted for, or with 
(—), other F. R. banks......] --------] ------] ------ (connend secceed anncee] corcce]  cnoncnn- ===] ee] neee--l ------ 
Total bills and securities... - 2,345,029,01140,707,0| 824,858,0!183,889,0)209,651,0) 79,561,0) 70,696,0) 396,095,0 64,390,0, 77,383,0 54,650,0 156,812,0 
Due from foreign banks... --..-- 3,713,0 284,0 1,369,0 409,0 367 ,0 145,0 130,0 506 ,0 107,0 260,0 
Fea. Res. notes of other banks - 19,577,0 339,0 6,567.0 462,0, 1,205,0) 1,118,0, 1,383,0 3,797 ,0 314,0, 1,935,0 
Uncollected items__........... 422,779,0| 49,252,0| 108,501,0) 34,143,0] 41,405,0} 34,939,0} 11,724,0 55,482 .0 14,311 .O| 21,770,0 
tank premises._..........--.-. 54,542,0) 3,280,0 12,818,0} 3,618,0| 6,929,0} 3,238,0} 2,422.0 7,609,0 1,793,0| 4,244,0 
All otber resources .........-- 55,575,0 718,0 30,611,0| 4,808,0) 2,521,0) 3,925,0} 4,471,0 2.041 1,401,0] 1,116,0 
Total resources... ........-..- 6,738,325,0)483,292,0 2,049,761 0 473,177 ,0|556 ,430,0 277,391 ,0}211,790,0 1,404,781,0 264,932,0 173,524,01255,653,0 131,280,0]456,314,0 
LIABILITIES. | 

































































































































#. R. notes in actual circulation .|2,989,123,0,223,070,0| 638,950,0|238,686,0|301,491,0 137,984,0]/117,461,0, 747,091 31,382,0]/218,001,0 
¥. R. dank notes in act’! circul’n| 133,638,0) 12,669,0 52,784,0| 7,261,0} 10,507,0 scoesl En. Bie 9,815,0} 4,014,0 
Deposits: | | i 
ie bank-reserve account| 2,541 ,745,0)155,671,0|1,070,645,0|127,830,0)144,329,0) 69,587,0| 52,722,0| 467,846 106,028,0 55,585,0)159,708,0 
Ge insiccettrercossce 46,004,0} 4,583,0 7,545,0| 4,778,0) 4,531,0) 8,153,0} 3,631.0 1,174 2,229,0, 2,496,0) 3,156,0 
ll 21,207,0} 1,560,0 6,971,0} 2,244,0} 2,116,0 834,0 748,0 2,779 620,0) 620,0 1,496,0 
Special— Member bank ..._.- 75,865,0| 1,591,0 6,469,0| 11,449,0] 6,497,0| 3,593,0] 2,198,0} 29,521,0 359,0| 5,625,0 
Non-member bank .......- 16,448,0} —-__--. 807,0| 1,635,0 190,0| 1,419,0 185,0 7,229,0| 3,419,0| 464,0] 153,0) ------ 947,0 
Other deposits...........-..- 43,778,0| 2,577,0 9,467,0 486,0| 2,203,0) 4,458,0| 3,827,0 6,711,0 474,0| 7,589,0 
Total deposits.........- .-|2,745,047,0|165,982,0]1,101,904,0|148,422,0|159,866,0| 88,044,0| 63,311,0| 515,260,0 59,534,0|178,521,0 
Deferred availability itemg_....| 414,240,0) 49,645,0| 101,176,0| 31,961,0) 41,124,0) 33,900,0) 10,917,0| 54,569,0 15,299,0] 23,616,0 
Capital paid in. .......... -| 145,889,0) 10,771,0 58,497,0| 15,747,0| 12,379,0| 4,882,0) 4,857,0 13,233,0 3,725,0| 10,688,0 
Ge vcncuanss ssnussose ---| 278,599,0] 20,460,0]  85,058,0| 29,242,0| 28,294,0} 11,616,0|} 10,544,0| 39,497,0 8,719,0] 19,701,0 
All other Iabilities...... nesive 31,789,0 695,0 11,392,0} 1,858,0| 2,769,0 965,0| 2,857,0 3,856,0 2,806,0] 1,773,0 
Total Mabilities. ............|6,738,325,0 483,292,0 2,049,761,0|473,177,0|556 ,430,0|277 391 ,0|211,690,0]1,404,781,0 131,280,0]456 ,314,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined. . . .- 66.8 74.0 61.0 63.4 63.7 68.3 66.6 74.2 63.9 68.1 
Contingent liability on bills pur- 
chased for for’ncorrespondents} 43,362,0° 3,144.0 14,682,0! 4,522,0| 4,263,01 1,680.0) 1,507,0 5,598,0 1,249,0} 3,014,0 
* “Other cash" does not include Federal Reserve notes or a Bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent et— Tota. Boston. |New York.| Phila. | ctevetand. Richmond| Atlanta. | Chtcago. Daias. |San Fran. 
Two Ciphers (00) omttted. $ $ $ $ $ $ $ $ $ 
Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,282,847,0'249,901,0| 728,814,0|259,066,0/314,759,0)146,551,0}141,381,0] 786,651,0 34,526 ,0}261,478,0 
Held by Fed’l Reserve Bank.| 293,724,0| 26,831,0) 89,864,0) 20,380,0) 13,268,0| 8,567,0) 23,920,0)  39,560,0 3,144,0] 43,477,0 
In actus! circulation... ....|2,989,123,0)223,070,0| 638,950,0}238,686,0|301,491,0|137,984,0)117,461,0| 747,091,0 31,382 ,0]218,001,0 
Gollateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates....|1,521,916,0] 73,339,0| 523,606,0| 97,450,0)107,270,0| 51,625,0| 21,150,0; 439,567,0 19,014,0] 94,500,0 
Gold fund—F. R. Board..... 1,218,735,0|150,817,0| 123,100,0| 87,550,0|115,500,0| 69,505,0| 70,000,0; 309,000,0 10,000,0! 95,763,0 
ble paper..........-...] 81,215,0} 2,450,0) 26,342,0) 12,433,0) 10,583,0] 6,494,0) 4,670,0 2,719,0 3,895,0| 4,634,0 
U. 8. Go ~-| 507,700,0] 25,000,0} 80,000,0} 62,000,0} 85,000,0} 20,000,0] 47,000,0} 40,000,0 ,500,0] 70,000,0 
Total collateral...........'3,329,566,0'251,606,0' 753,048,0'259,433,0 318,353,0'147,624,0 142,820,0! 791,286,0 35,409,0 264,897,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Richmond| Adanta.| Chtcago. Dalias. |San Fran. 
Two Ctphers (00) omttted. $ $ $ $ $ $ $ $ $ 
Voderal Reserve bark notes: 
Issued to F. R. Bk. (outstdg.)} 156,211,0) 14,586,0 63,322,0} 7,442,0] 12,884,0) -.____ 1,878,0) 33,109,0 14,898,0} 4,236,0 
Held by Fed’l Reserve Bank. 22,573,0| 1,917,0 10,538,0 SiMe Bette wcccne 5, 1,834,0 5,083,0 222,0 
In actual circulation... ..... 133,638,0) 12,669,0 52,784,0) 7,261,0] 10,507,0} - ..__- 1,843,0 31,275,0 9,815,0} 4,014,0 
Collat.pledged agst.outst. notes: 
ted & ® CE: ciinh oomeeel ‘aia eames ee . Bee 
U.8. Government securities..| 179,274,0| 20,000,0 64,274,0} 8,000,0} 15,000,0} --.__- 3,000,0 40,000,0 16,000,0} 5,000,0 
Total collateral ....... ----| 181,479,0| 20,000,0! 64,274,01 8,000,0) 16,451,0] _____- 3,254,0! 40,000,0 16,136,0' 5,000,0 






































Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the reporting member banks from wh 


behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘“Chronicle’’ of Dec. 29 1917, page 2523. 

the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ imme 

we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude 


all real estate mortgages and mortgage loans held by the bank. 
of the banks included mortgages in investments. 
Furthermore, borrowing 


being given. 
paper, only a lump 


° 


of them is to be found in the 


total being given. 
or moratoria early in March 1933. 


Publication of the 
Reserve B 


Pre 


acceptances 
Loans secured by U. 8. Government obligations are no longer shown se 
at the Federal Reserve is not any more subdivided to show the amount secured b 


weekly returns for the reduced number of cities 


The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 6 1933 (In millions of dollars). 


: iving the 
ich weekly returns are obtained. 

Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 
ately preceding which 


“Acceptances of other banks and bills ot exchange or drafts sold with endorsement’ and include 
of other banks and bills sold with endorsement were Included with loans, and some 

parately, only the total of loans on securities 

y U.S. obligations and those secured by commercial 

The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
was omitted in the weeks from March 1 to May 10, but a summary 


rincipal items of the resources 
hese figures are always a week 










































































Pederal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. Dallas. |San Fran. 
= . $ $ $ x 

Loans and investments—total...... 16,562 1,216 7,665 1,032 1,114 336 326 1,513 377 1,662 
Loans—total..................... 8,538 688 3,953 515 174 176 858 205 3880 
On securities... ....-..--..--... 3,748 251; 2,029 25 60 58 395 59] 219 
Allother........ Soeeebasuadeau 4,970 437 1,924 261 114 118 463 146 661 
Investments—total................ 8,024 528 3.713 517 162 150 655 172 782 
U. 8. Goveruzaent securities. ....- 5,083 334] 2,421 271; 444 114, 99]. s«8386 120] 468 
Other securities................. 2,941 194 1,292 246 48 51 269 52 314 
Reserve with F. R. Bank.......... 1,790 102 79 27 23 339 34 89 
Cash in vault_. ~ 191 18 12 10 5 3 7 14 
Net demand deposits.............. 10,380 710 5,584 536 182 144 1,141 211 545 
Time deposits... ................. 4,495 393 1,174 312 130 133 472 125 863 
Government deposits.............. 865 61 89 8 31 74 55 
Due from banks. ................. 1,160 99 ¢ 83 50 64 292 74 119 
Due to banks....................- 2,521 145 1,183 138 59 57 319 71 121 
Borrowing: from F. R. Bank.....-. Meek See PE: eae Eats. RES RS 1 ortho 7 
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Wall Street, Friday Night, Sept. 15 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 2056. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





























STOCKS. Sales Range for Week. | Range Since Jan, 1. 
Week Ending Sept. 15. for \|— i} ae? 
| Week. | Lowest. | Highest. || Lowest. Highest. 

Railroads— Par’ Shares.| $ per share. | $ per share. s per share .\$ per share. 
Beech Creek ----- ~~ -50 60, 27 Septil) 33 Sept14 26 Feb) 33 Sept 
Cleve & Pitts special_50 10| 31 Sept15! 31 Sept15) 30 May) 31 Sept 
Duluth S88 & Atl pf_100 100, 13% Sept11) 1% Sept 11) % Febl 3% July 
Hudson & Manh pf_100 100 38 Sept14 38 Sept14) 27% Apr) 51% July 
Int Rys of Cent Am_-_* 310| 434 Sept 9 4% Sept 9) 1% Mar 7 July 
Interb Rap Trans ctfs_* 100; 6 Sept12; 6 Sept12) 5 Aug; 7% June 
Market St Ry 2d pf_100 10' 2 Sept15 2 Sept15 4% Feb) 3% June 
Norfolk & West pfd_ 100 30 874% Sept 14, 87% Sept14. 74 May! 87% Sept 
Phila Rapid Transit_50 50 3% Sept 13) 3% Sept13; 2 June) 5% July 
Pitts McKeesport & i 

| Teer 50 60, 49 Sept15 49 Sept15!/ 46% July} 49 May 

Indus. & Miscell.— 

Amer Agri Chemical 

(Conn) pref._.---- ° 100, 30% Sept 14; 30% Sept 14, 10% Mar 31 July 
Amer Radiator & Stand 

Sanitary pref__-.100 10,115 Sept 15117 Sept 15) 81% Apri117 July 
Art Metal Construct_10) 130 6 Sept 9 6% Septl1l)| 3% Feb) 9% July 
Beneficial Indus Loan.* 1,900) 1314 Sept 15, 14 Sept 9) 1344 Aug) 15 Aug 
Blumenthal & Co pf 100 20|' 50 + Septi1l) 50 Septil) 24 Apr} 50 July 
Bristol-Myers ___.---5 6,100| 29 Sept 14) 3314 Sept 15) 29 Sept) 34 Sept 
Burns Bros cl B ctfs_-_* 200' 2 Sept12) 2 Sept 12) \% Feb| 2 June 

Preferred -_--.-.-- 100 100 6% Sept 9 6% Sept 9; 1% Jan) 13 June 
City Stores class A_-_-* 20| 5% Sept 15) 5% Sept15' 1% Jani 8% July 

Certificates - -----.-- * 300' 1 Sept 9 1 Sept 9) 4% Mar] 2% July 
Col Fuel & Ir pref_100 70 20% Sept 15, 20% Sept 11) 16 Apr) 54 June 
Columbia Gas & Elec— 

Preferred B_____100 10 65% Sept 15) 65% Sept 15) 40 May) 74% June 
Comm Cred pref (7)_25 100 241% Sept 14; 2444 Sept 14, 18% Mar 25 Sept 
Conn Ry & L’ting-_100) 10 53 Sept12) 53 Sept 12) 52 May) 60 July 
Deere & Co_______-- * 44,800 3334 Sept 11' 3814 Sept 14) 24% July! 49 = July 
Fairbks Co pref ctfs_ 100 40 5% Sept13. 5% Sept15,) 2% Apr 6% June 
Fed Min&Smelt pfd 100 500 50 Sept 14 63 Sept15 18 Feb 63 Sept 
Filene’s (Wm) Sons Co 

644% preferred__100 70 92 Sept12, 92 Sept12 81 Apr 95 Sept 
Foster Wheeler pref-_-_* 10 50 Sept15 50 Sept15 32% Feb 71 Aug 
Gen Baking Co pref-_-_*, 140 10614 Sept 1210814 Sept 15 9934 Mar108'4 Sept 
Hazel-Atlas Co - -- - - 25| 4,700 80% Sept 9 85 Sept1l) 65 July 85% July 
Helme (GW) pref__106 50130 Sept 14130 Sept 1411644 Mar130 Sept 
Kresge Dept Stores -_* 170 41 Sept12) 4% Sept12) 1 May 7% June 


Laclede Gas pref-- 100 10 55 Sept13 55 Sept13 37% Apr 61 Jan 


Life Savers__-__--.-- _5, 4,200 174% Sept 9 19% Sept 14, 1744 Sept 19% Sept 
MacAnd & Forb pref100 150 89% Sept 12 90 Sept 12) 74 Apr 90 July 
Maytag pref x-warrs_-_* 100 10% Sept 14, 10% Sept 14; 8% May 10% July 


Mexican Petroleum _ 100 20 71 Sept12) 72 Sept 12) 55 Apr 72 July 

Omnibus Corp pref_ 100 400 83% Sept 15 84% Sept 11) 64 Jan 84% Sept 

Pac Tel & Tel pref__100 10111% Sept 14111% Sept 1410144 May 1114 Sept 

Panhandle P&R pfd 100 10 14 Sept15 14. Sept15) 5% Jan 20 June 

Penn Coal & Coke___50 5 Sept13) 5% Sept 12 % Feb 9% July 

Pierce-Arrow Co pfd100 2,300 19 Sept 13 2144 Sept1l) 4 Apr 21'4 Sept 
v 


Schenley Distill Prod_5 75,200 3834 Sept 9 43% Sept 14 36% Aug 45% Aug 
Shell Transp & Trad_ £2 10 24 Sept 14) 24 Sept14 11% Mar 24% July 
Spear & Co pref_-_-__100 20 34 Septi1l!) 34 Septi1i) 20 Jan 34 Sept 
Sterling Products____10| 18,900 50 Sept 13 58 Sept 15) 50 Sept 58 Sept 
Underwd-Ell-F pref 100 10 101 Sept15101 Sept 15) 76 Apr 101 Sept 
United Amer Bosch_ --* 300 11 Sept1l1 13% Sept15, 3 Mar 17% Aug 
United Drug___.___.5 23,700 7 Sept13\ 10 Sept15 7 Sept 16 Sept 
United Dyewd pref_ 100 150 65 Sept11| 70 Sept12), 28% Jan 70. Sept 
Univ Leaf Tob pref_ 100) 10117 Septl5117 Sept15 96 Apri20% June 
Vick Chemical - - - - - -_! 5 12,000 26% Sept 14| 28% Sept 15) 2644 Sept 28% Sept 
Wheeling Steel pref_ 100 100 48 Sept15) 48 Sept 15) 15 Feb 67 July 
White Rk Min Sp new_* 300 28% Sept 11] 28% Sept 11) 28% Sept 28% Sept 





* No par value. 








Foreign Exchange: 

To-day’s (Friday's) actual rates for sterling exchange were 4.6614 @4.68 
for checks and 4.6614 @4.68\% for cables. Commercial on banks, sight. 
4.664, 60 days, 4.6524, 90 days, 4.6544, and documents for payment 60 
days. 4.6644. Cotton for payment 4.52%. , se 

To-dav's (friday’s) actual rates for Paris bankers’ francs were 5.764 @ 
5.79% for short. Amsterdam bankers’ guilders were 59.48@ 59.55. 

Exchange for Paris on London, 80.93, week’s range, 82.70 francs high 
and 80.93 francs low. 

The week’s range for exchange rates follows: 


Slerling Actuail— Checks. Caoles. 
High for the week _______- ar vse- S88. 4.68 
Dee ae £00 WAGE o 6 os oss ces ese eae 4.51% 4.52 

Paris Bankers, Francs— ee ” 
High for the week _____-_--_- se 2 en hese’ “rem 5.80 
Low for the week - - - - - _- Beas 6 Wired) at ae 5.45% 

Germany Bankers’ Marks— _ 
Wiig fae GRO WEEE« - «5 <- -s ne 2 ay mcee O0.49 35 x0 
ee Oe a ear ee eee 33.25 33.26 

Amsterdam Bankers’ Guilders— 2 oes 
High for the weet... .- 6. 26.6: Ae 59.70 59.7 
ee or eee eee 56.19 6 .20 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Daily Record of U. 8. Bond Prices.| Sept. 9 |Sept. 11|Sept. 12] Sept. 13] Sept. 14| Sept. 15 
First Liberty Loan High) 102232} 1024132} 1022%2| 102%%2| 1022732] 1022739 
3% % bonds of 1932-47__{ Low_| 1022632} 1022432} 1022532} 1022732} 1022532] 1022%s2 
(First 34s).........- Close} 1022¢32| 1022632] 1022532} 1022%2} 102532} 1022532 
Total sales in $1,000 untis.__ 1 54 19 20 262 47 
Converted 4% bonds of(High| ---.| ----}] ----| ----]| ----| ---- 
1932-47 (First 4s)_...{Low.| -.-.| -.--| --.-- ES |e eae ee 
Close aves ages nace adam bnew Sate 
Total sales in $1,000 units__. age me MRS) deus dis oe Saris 
Converted 44%% bonds(High} 103 1023139} 1022%2} 1022132} 103432 | 103232 
of 1932-47 (First 4%s){Low-.| 1022732] 1022639] 1022432] 1022532} 102%] 1022%32 
Close} 1022732} 102232} 1023932} 1023139] 103432 | 102%%2 
Total sales tn $1,000 units. -__ 4 49 72 8 67 32 
Second converted 44%%(High| ---- ounee “news - abel neee deen 
bonds of 1932-47 (First; Low. ae wate awe sade wade — 3 
Second 4s)_....... Close RCS arse ae: cel Go -e es 
Total sales in $1,000 untts__- aart na ey ant pe aha 
Fourth Liberty Loan High| 1022%32.| 103 103532 | 10362 | 1031% | 103 %32 
4 % bonds of 1933-38_.{ Low.| 1022532] 1022%32| 1025%32| 103432 | 103122 | 103 
(Fourth 44s)__..---.- Close} 1022839] 102439] 103532 | 103%2 | 103432 | 103632 
Total sales in $1,000 units _-_- 111 63 642 26 180 484 
Treasury High} 111232 | 111232 111332 | 1114s | L114a2 | 1102% 2 
44s, 1947-52........_. Low.| 1102%2} 111232 | 111 lll 1102832} 1102232 
Close} 111239 | 111232 | 111 lll 1102% 2} 1102%9 
Total sales tn $1,000 uniis__- 15 1 62 34 124 141 
High] 1072s. | 107532 | 107%s2 | 107 107 1062832 
4s, 1944-54. ........... Low.| 1062%32| 107 1063'22| 1062%:2| 1062732] 106232 
Close} 107222 | 107132 | 106232} 106%%32} 1062832} 1062%%2 
Total sales tn $1,000 units_._ 148 227 2 18 79 121 
High| 10532 | 105%» | 105422 ----| 105€s2 | 1042%q 
3%s, 1946-56. _........ Low.| 105532 | 10532 | 105432 ~---| 1043% 39] 1042532 
Close} 105% | 105% | 105432 ~---]| 1043%s9| 1042539 
Total sales in $1,000 units __- 70 1 1 a 261 44 
High 102%35 | 1021530} 1021339] 1021%32| 102232 102 439 
338, 1943-47... 2... Low.| 102%» | 102!532} 102632 | 1021's] 102232 | 102 
Close} 102%» | 1021532} 102!%%2} 1021%2| 102-32 | 102 
Total sales in $1,000 unitis - -- 25 28 31 25 2 26 
High| 99422 991330} 991%} GO%3e 99239 988139 
| eee ee Low.| 99239 99430 99339 99%29 YS2230] 982059 
Close} 99432 99839 997 a2 99330 Q82%30| 982832 
Total sales in $1,000 units... 60 129 176 470 159 293 
High ~--.| 1021732} 102132} 102%s2 | 102522 | 102% 
%s, 1940-43_____._... Low. ~---] 102132} 102%32 | 102%32 | 102432 | 102 
Close ~---| 102132} 102%2 | 102%32 | 102532 | 102 
Total sales tn $1,000 units ___ teed 111 193 51 2 8 
High] 102432 | 1021632} 1021332] 1021132} 102832 | 102?s2 
3%s, 1941-43___...____. Low_| 102432 | 102132} 102832 | 102532 | 1022s2 | 1012432 
Close! 102422 | 1021%32} 102%s2 | 102% 2 | 102%22 | 102 
Total sales in $1,000 untis__-_ 4 128 103 58 31 7 
High| 1001532} 1002432} 1002132} 100232} 1001%32| 1001232 
3s, 1946-49__....._.- Low.| 1001232} 1001632} 1004%s2} 1001752] 1001432} 100432 
Close] 1001532} 1002%s2| 1002%s2} 1001%32| 1001532} 100%s2 
Total sales in $1,000 untis___ 28 134 33 10 128| 93 
[iss 1011839! 1012432} 1012232] 1012%2| 1011%39| 1011232 
S9G8, 200 iiss cawencend Low .| 1011539] 1011%32| 1011%32| 1011%32] 101%4s2] 101 ®32 
{Close} 1011232} 1012222] 101292} 1011%32{ 1O1!2s2} 1O1!32 
Total sales tn $1,000 untts _.- 7 331 515 136 1069 1700 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


SP We GES, us cpaskeces 103 to 103 1 Treas. 3%%s8 1943°47-_~ .101%!32 to 101523? 
5. 4 eee 1022532 to 1034s2 | 1 Treas. 38_....------ 99 to 99 
S PR ivdinecdonkt 107 to 107 10 Treas. 3%s-__-.-----.- 100%s2 to 100% 
A FR BIOs ccvictenc 1042232 to 1042232 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Sept. 15. 
























































Int. Int. 

Maturity. Rate. Bid. | Asked. Maturity. Rate. Bid. | Asked. 
June 15 1934..-.-| %%| 100 | 100% ||June 15 1938_..| 2% %| 1012%a2| 101% 
Dec. 15 1933._.| %%| 100%: | 100'%s3||May 2 1934-..| 3% | 101%ss} 1012s 
Mar. 15 1934.__| %%| 100% | 100's3|| June 15 1935-.-| 3% | 103'%ss| 1032s 
Aug. 11935...) 156%} 1014s: | 101%:2 ||Apr. 15 1937---| 3% 102232] 1022433 
Aug. 1 1934...| 234%] 101292} 101%s3||Aug. 1 1936...| 344 %| 103?%s2| 103% 
Feb. 1 1938_.-| 25 %| 101432 | 101%: ||Sept. 15 1937_..| 314 %| 103412 | 103%s 
Dee. 15 1936._-| 234%| 102'%| 102%%s2||Dec. 15 1933_--| 4% %| 101%. | 1017s 
Apr. 15 1936._-| 2% %! 1022%s2| 1022712 

U. S. Treasury Bills—Friday, Sept. 15. 

Rates quoted are for discount at purchase. 

Bid. | Asked. Bid. | Asked. 

Sept. 20 1933__._--_. 0.20% | 0.05% ||Nov. 1 1933.....--- 0.20% | 0.05% 
Sept. 27 1933_-._-._. 0.20% | 0.05% ||Nov. 8 1933....--.- 0.20% | 0.05% 
Oct. 41933_....__- 0.20% | 0.05% ||Nov. 15 1933..-.-.-- 0.20% | 0.05% 
ik, BE Pe ninrens 0.20% | 0.05% ||Nov. 22 1933_...-.-- 0.20% | 0.05% 
Oct. 18 1933_.----_- 0.20% | 0.05% ||Nov. 29 1933....-...- 0.20% | 0.05% 
Oct. 25 1933........ 0.20% | 0.05% |'Dec. 6 1933......-- 0.20% | 0.05% 
\Dec. 12 1933... ---- 0.20% | 0.05% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2057. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2087. 








CURRENT NOTICES. 





—Frank J. Bambury, formerly with Gertler, Devlet & Co., and Raymond 
H. Struble, formerly with Goodbody & Co., have become associated with 
Madison & Co., Inc., 52 Broadway, New York. 

—Chas. E. Quincey & Co., specialists in U. 8. Government bonds, 24 
Broad St., N. Y., have prepared a reprint of the offical circular describing 
Home Owners’ Loan Corp. 18-year 4% bonds. 

—Frank E. Phipps of St. Petersburg, Fla., formerly with Ed. C. Wright 
& Co., Inc., is now associated with Dunne & Co. as manager of their 
Southern municipal department. 

—Smith, Graham & Rockwell, members of the New York Stock Ex- 
change, announce that Frederick M. Thayer has been admitted as a genera 
partner in the firm. 

—Thomas Boykin Jr., formerly with Westheimer & Co. of Baltimore, 
has been appointed manager of the Baltimore office of B. E. Arnold & 
Co., Inc. 

—Henry E. Drayton, Jr. formerly with Bryan, Penington & Colket, 
has become associated with M. H. Connell & Co., 50 Broad St., N. Y. C. 


—J. Bert Ross Jr. has been appointed Buffalo representative for Blyth & 
Co., Inc., with offices at 2008 Liberty Bank Building. 
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Report of Stock Sales—New York Stock Exchange 
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ce” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 

Pe cic. Sane PRE EOE RE TENE AG PE PER SHARE PER SHARB 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. Range jor Prevtous 
——— ee i ape af A NEW YORK STOCK On basis of 100-share iots. Year 1932. 

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE. pethent Bachen 

Sept. 9. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15. Week. Lowest. to . Lowest. tohest. 
ta rrr 3 aur cheve. he r share | $ per share | Shares. Railroads Par| % per share | $ per share ||\$ per share|$ per share 
© per share | 5 er or eetel bbs, OOM 8 per 8 Gals| Pasty Til] 66%. 6912] 18,300] Atob Topeka & Santa Fe..100| 34%; Feb 25) S0!sJuly 7|| 17%June| 94 Jan 

7llg 71le} 71l2 72 3. 2s 6 7244 73 71 71. 1,300 x Pref ~~ niente scaeo tae 2. an hy B a A Pr Jan 

*46 47\g| 46%, 4712) 47% 4812] *46!2 50 48 4934 465 48% 2,000 Fae ely a --- 00 2 Feb pa y~ 4 7 ; 7 sim dan 
315g 32 32 347,| 33% 35 34 3433) 34%, 36 33le 3534] 45,700) Baltimore & Ohio. .------ 84 Feb ig July 3% June 33 

#321 3210 3510) 35lo 3553) *33 3533) 35%, 3612] 36 36 1,600]  Preferred........------ 91g Apr 5) 39%4July 7 6 June} 4112 Jan 
= = a % 4 Aroostoo 41% Aug29|| 912J A 

*37 38 38 38 39 39 *38 397%, 40 40 *3612 3912 300 Bangor & aoe ocose 50} 20 Jan 5 4 ug 30 eae i ug 

106 106 |*10314 106 |*103 105%|*101!2 106 |*10112 104 | 10112 1012 20| __ Preferred.-..-.-------- 100} 685 Jan . 110 F~ : 50 — : Sept 

“19 24} e19' 24 | +19 26'| #19" 2d | 19° 24 | 2tl2 22 | 300) Rowten & MQuecne T#_No por| _SieMar20| “O%June &l| 2% July| 10% Mer 
* *! 2 a ) o 3 

“55 59% *55 56 *55 856 | *55 = 59% #5312 56 #5312 59%} ..--- Preferred-~-.---.-- No par| 35% Apr19| 6OlgJuly 18|| 234June) 58 Mar 

*305, 3112} 31% 33%4| 31%3 32%) 31 32'%) 30!2 31%) 29 30!2| 17,000 Bklyn Manh Transit.-_.No par| 21% Feb 25 41% July 12|| 1ll'gJune| 50% Mos 

270 86 | *70 79%| *78 70%| 79% 79%| 7912 7912] *75 7912] 200) | $6 preferred series A. ve par ay 11] “aie gute 10 te Ane 78 AUS 

“iki, “Us| “bie “15%| "15% “I6's| 15% “16 | 16is 165s] 1512 165s] 30,900) Canadian Pacific. .-.----.- 5| 71g Apr 3| 20%July 7|| 714 May Mar 

*73 , - +73 E 81 . +7014 94 7 *70'\4 94 | *7414 94 2. eS 2 ee Caro Clinch & Ohio stpd_-100| 50% Apr ’ BS . > fm ant pn 

*70 95 *80 102 *80 102 *80 102 *80 1001s) *80 10018 __..| Central RR of New Jersey.100| 38 Apr 2 , y 5 June Dp 
45\2 45%| 45% 46%| 46 46%) 4612 46%) 4612 4712) 45% 46% 41,900] Chesapeake & Ohio-------- 25| 245s Feb28| 4914 Aug 29 9% July} 311g Jan 
*3 4 *3 3%| *3% 4 *3 37%| *3 373) *3 37% at a East Ili Ry Co.---- rs 2 = 7 . fad 7 2 Fo med 7 = 

1 31 3? 4 3! 3! #35 4 *35g 4 *35g, 4 4 erred . .-..---.-- 2 Apr 2July 2 May ug 
oni, ph rt 45g 434 434 +435 47 45, 4% 412 453) 1,500 cntearo Great Weetera=--100 1%, Apr 6 7s July 8 11, June 533 Aug 

*10!2 11 10% 11'o] Ite 11%] #11 11t2| 1112 1144) *10% 1153] 1,200] Preferred. ----.---.---- 21g Apr 5 14% July R 215 May 15a jan 

8 814 8 83,4] 83, 873] 812 8% 814 8% 8 853} 5,200) Chic Mile tt P & Pao._No par 1 on 5 11% uly 19 noo lg Aug 
13 13%] 12% 14%4| 1353 14%] 13% 13%] 1314 14%) 12% 13%, 21,600| Preferred..--.---.------- lig Feb 1814 July 20 lig - y 8 as 
111g 1133] 1153 12%] 12 1253) 11% 12 11% 12%) 11t2 12% 17,100| Chicago & North Western. = 14 Apr 5| 16 July 7 2 ay| 1413 Aug 

*21 22 22 2210} 2Ble 2Blel *22 24 2312 23121 22 2212 900 [Debs -ennecnese 2 Apr 5' 34%July 6 4 Dec! 31 8n 

6 64) 6 614, 6l2 Glo] 614 614] 6% 6%) 553 612] 2,300) Chicago asap eva. 2 Apr 5 10igJuly 7 1lgMay| 16% Jan 
sie 1g) ag at) rgd ah) gah ak ab) Ho Li) gab prteregsccccoon-cagal 2 Ape a| is “Jay | 3 stay] Ait dan 
912 4 -ececerese 

03> 42 | #39 41th] 36% 40 | #361 39 '| 38 38 | #3612 38 10| Colorado & Southern.....100| 151, Feb24| 51 July 13|| 41gJune| 291g Sept 

*25 30 *27 30 *25 30 27 27 2812 2812] *20 30 20 4% \st preferred.....-- te on % "ia i? 4 — +4 oon 

*20 é *20 30 *20 30 *20 30 *20 30 *20 30 | .----- erred.......- ar y ar’ 

*5lg OMe Big Sig] *51g 6%) *5 6le 5 5 *43, 5 600| Consol RR of Cuba pref-.100 1lg Feb 24| 105sJune 12 1 Dec} 111g Jan 
*6 91o) *6 10 6lg le 6 6 *61g 10 5l2 61g 320) Cuba RR 6% pref..-.----- 100 2ig Jan 6) 16 June 7 21g Dec * Aug 
71% 73 7412 7812] 76!2 7912) *77 78%) 77 80%4 7314 79 6,100 Delaware & Hudson-.----- 100} 3753 Feb25| 93%July 7 A July 9212 Sept 
34 3454) 343g 37 3612 37 3614 3614] 3714 385) 34%, 38 25,500| Delaware Lack & Western.50| 1714 Feb25) 46 July 6 81gJune| 4573 Sept 
*8 10 91g 912} 1012 1012] *95s 11 | *10!2 11 10!2 1012 500) Denv & Rio Gr West pref-.100 2 Feb28| 19%July 19 11g May 9 Jan 
2llp 21le} 22 227g) 22 2273] 2212 22ip} 22%, 2334 2118 2278 9,400 nbn ctipetabtoatenedal 3% Apr 4) 25%July 20 2 May 11% Sept 
21 21 2114 22 2214 23 *21lg 23 2212 23% 225% 23'4 2,800 First preferred.....---- 1 41g Apr 4| 29!2July 5 253 May 15% Aug 

*16l2 1712) *16 1712| *1612 18%) *15!2 1744) 17 172 1512 1512 300 Second preferred. .--..-- 1 21g Apr 4) 2314July 19 2 Ma 10!1g Aug 

20° 30°) “abe 25°) “ARE BRN) Bos 2p) are 25H) aoe 2) 1700) Geer acle'S Nertsrac-iao] ieMarsi| treJly fl] 2"May| 10, sone 
*6 « -- 

*17 18 *17 18 17 17 18 18 18 184) 18 18 900 Preferred. ...---.-.--- -100 21g Mar 31| 23!2July 19 213 Dec| 15'2 Sept 
*1lg 1g) *1lg 18) *1%4 14%) *114 15g} *114 15g 14 14 100} Havana Electric Ry Co No par SgJune 2%June 8 lg Oct 15g Oct 
13! 1312] 13% 14 135g 14%, 13% 16 155, 1644) 16 1634 13,400| Hudson & Manhattan... -.100 6iz2July 21 19 June 13 8 May 30% Jan 
3812 40 4014 421g] 41% 4312] 417% 4212] 4212 44 411g 437g] 15,500] Illinots Central. ....----- 1 81g Apr 5| 50%July 20 June| 247, Sept 

<4 50 | 343 50 | “4S 5D | te Oe | ot ot | 190] anon Mines e-o2-- ao Ot ie Mer ot) Soe guy 10l| isisdune| 45 Aus 

* 55 | *5% 5 5 ¢ 5 55 5 54 | £190] Leased lines.......-.--. 8 

*23 «28 25 25 1 *25 26l2]) 25 25 25 25 25 25 200 RR Sec ctfs series A-.1000 41, Apr18| 34 July 19 4 May| 1413 Jan 
*63, 714 6%, 8 773 «677 +4*6% 714 7ig 71g 63, 67%) 2,200) Interboro mages Sean v6 6.388 41g Feb27| 10%4June 19 2144 June] 1453 Mar 
165g 1653) *15 1712] *17 1812} *16 18 173g 1733) 17 1712 400| Kansas City Southern. ---- 61, Feb 27 247g July 18 24, June} 15'4 Sept 

*23 2819] *23 2512) *23 24 *23 24 *23 25 23 23 100 Preferred- -.-....-------- 100 zl2 Mar3i| 34'4July 19 5 June| 2514 Sept 
2012 21 20%, 22%) 2lle 2253) 21% 217%) 2214 2334) 2114 2212) 17,300) Lehigh Valley....-..-- -.--50 85g Feb 24) 27%July 5 5 June| 2914 Sept 

*51lg 54le] 5634 56%) *54%, 56 55%, 5534) 56 57 5412 567s) 1,600) Louisville & Nashville....100) 21% Jan 3) 67i2July 18 71g May| 3814 Sept 

*1614 2234) *1614 2234] *16% 2234) *1612 2234) *165g 2244 * 1658 2234 otieae Manhattan Ry 7% guar-.100} 12 Marl 25 July 19 9 Sept] 46% Mar 
13 13 13!0 15 *14 144] *14 144g; 14 1414 135g 1334] 2,800) Manh Ry Co mod 5% guar.100 6 Jan 3) 17 July 12 4 June} 20% Mar 
ste te] Mee Otel rhe Gd ee Gal “Pe “Et Salil Alumeapaues Setouse--igo] "Ws dana] Zuculy 7] ty Salo oe 
4 8 8 8 8 ; ib we 
+23, 3l5 +23, 3 ¥ +234 3 s 234 234 2% 3 *2io 3 300) Minn St Paul ie 8S Marie. pes ts Mar rt 57 — . it aan “ oo 
#37, 6 * 37, 6 *37, 6 *37, 6 *4 6 *4 6 nat 7% Pretetred . .wccccasa 4 Apr 8'i2July 4 May 

714 74 79 Tile 73, 734) *7% 8 7% 8 *7\, Tig 140 4% leased line ctfs...-. 100 4 Aprl0| 14!gJuly 8 20!2 Sept 
113, 11%) 11% 12 12 1214} *12 1210} 121g 127%} 113, 1243; 6,000 Mo-Kan-Texas RR....No par Jan 3) i7!gJuly 7 1lgMay| 13 Sept 

2514 2612] 24% 2616] 254 254) 25u 25%] 24 25te] 25° 25, | 4.400) | Broterred comes A------T0)] Ue dee a| ioesuy sll iMag] 11 Jap 

*6 6 6! 612 5g 4 4 slo ; ‘ uri Pacific.....----- 8 4 2 
87g 87, 9° 9 94] *8l2 9 814 933 Ss Sle} 3,200] Conv preferred....-.-.-- 100 15g Apr 1} 154July 7 21gMay| 26 Jan 
*42 47\2| 44 44 *42 47\o| *44 4712) *44 45120) *44 47l2 10] Nashville Chatt & St Louis 100} 13 Jan 5) 57 July 7 7i2 May| 307s Sept 
*11g 1%) *1!g Ile 1 1llg Ilg 11g lig Allg} *11, 1% 290 “oo of Mex Ist 4% pf- be 1g — .- po a! \s cf % oe 
lo 5y lg 1 lp lg *lo 5g *le 5 ° 53} 1,000 2 a an une 3 8 
4612 473g] 47/1 50% 4912 5llg} 49 50 50%g 517] 471g 5114)116,200| New York Central_.--.-- 100} 14 Feb25|) 58!2July 7 R% June} 3653 Jan 
23 23 231, 243g] 2412 25l4] 24 24 23 24le 22 23 4,000] N Y Chic & St Louis Co... 100 21g Jan25| 275s Aug 28 1llg May 934 
*26 27 27 2819} 2814 29 *28 29 28 2914] 2612 27%) 3,000 Preferred series A. ----- 100) 253 Aprl 3414 July 20 2 June| i Jan 
#12612 135 |*130 135 |*126!2 135 |*126!2 135 |*130 135 |*130 135 | ------ N Y & Harlem-.-.-..-.-.---.-- 60| 100 Mar31| 158%June13|| 82% May| 127!3 Aug 

*26 2612} 255g 277] 2753 284] 2712 28 27!2 293% 2512 2814] 15,500} N Y N H & Hartford--.-- 100} 111g Feb27|} 347% July 19 6 May| 3153 Jan 

#4210 4410) 43 4414) 45 45 46 46 4412 46 437g 44 J Conv preferred....---- 100} 18 Apr 4) 56 July 6 11%, July| 78% Jan 
1ll2 1112] 1212 1219] 323g 125g) 12% 123%) 11% 1212) 11 1112} 2,900) N ¥ Ontario & Western. -.100 753 Jan 4| 15 July 7 35g July| 15%, Sept 
‘Miz Ma] 18% 2] site Va] itz Ws] dts] ate Ma] 300) NY Railway ores —--— Note in Ape 4] _fieduly 10l| te Deel 9% Sept 

2lg Zle 2 ‘ 21g «ie 2 234 2 Norfolk Southern. ..-..-- 2 3 4 
*161 169 | 162 165 | 165 165 |*164 170 | 165 165 | 165 165. 800) Norfolk & Western. -.--.-- 11ligMar 2| 177 July 7|| 57 June) 135 Sept 
“26%, 27 | 26% 212] 27 28%) 26% 27%) 2712 29 | 27 267s} 15.200] Northern Pacitio.--------200) O85 405 a6] 7 "July 1il| 1 Mar| ie Bet 
*3 : 2 < y ic Coast. ..- ooo aD y ar 2 
Bits 34531 35 3633] 3614 371g] 36% 36%) 37 38 3534 377s] 43,500 Sg oe OO * band R te of Ole a = jan 
7 *5 6 *3 6 *5lo 6 *5 6 *5 St acc Peoria & tern.... y a May 4 

020 2710] *21 27lol *26l2 2712] 267% 267s) *25 29 2612 28 300| Pere Marquette.... 3% Mar 3) 37 July 13 1%June} 18 Aug 
*27 3lle] *27 3lle| *27 3112] *30 3lle] *26 3112} 30 30, 100 Sd preferred.....-.-- 6 Jan 3) 44!eJuly 7 3igJune| 26 Aug 

*20 297g] *20 297g) *20 2934) *20 297g) *28 297s) *28 297s] ___..-| Preferred........-<«<.--- 41g Feb 28) 38i2July 7 2igJune| 24 Aug 
*25lo 29le| *25l2 29 *25lo 29 *21 29 *21 29 *21 > et Pittsbursb & West Virginia 100 61g Apr19| 35%July 7 6 211g Aug 
*45 55 *48 52 *51 56 *51 58 54 54 5214 524 400) R sn ca his ine nmanin 231g Apr 62ieJuly 6 9igJune| 5214 Sept 
*35 387g} *38 3834) 35 35 *33 35 *33 35 *33 35 100 lst preferred--.....------ 25 Apr25) 38 July 12 15 July} 33 Jan 

*31%, 33 *313, 33 32 32 *313, 32 321g 33 *33 35% 600 preferred _ ...-------- 231g Mar31} 37 July 6 15 May; 38 
*123%, 17 *12%, 17 *12%, 15 *12%, 17 *12% 17 | *12% 17 | ------ Rutland RR 7% pref.-.--- 6 Jan 6) 18!2July 3 3 May| 14!l2 Sept 
a aa Os a 2 see to| Stsuy al] hay] dan 

: 2 4 a? 4 2 2 ,600} let preferred....-.--.-- 4 July 

716 20 1°15 20 | 15 20 | *15 20 *15 20 *15 . Se pens: 8st ‘tone South western... 100 54, Mar15) 22 July 14 3 May| 137% Sept 
*20 35 *20 35 *2314 35 *20 35 *20 35 20 20 40 Preferred... .-....------ 12 June 7| 26% July 18 853 Dec| 2012 Jan 
*15g 1% 15g 1% 15g 1% 15g 134 lig 1% lle 134! » 4,800] Seaboard Air Line. --.-.-. ly Jap 3 3 July 7 lg Jan 1 Sept 

2lg Qis| ig Qo] 2% 2%yl *2ig 2lz] Dlg 2H] D3g Hg] :1,000|  Preferred..---.-... one %Mar25| 4%July 7 4 Jan| 1% Sept 
2814 2853] 27%, 3053) 2953 307%) 2912 30 30% 3134] 281, 307s] 41,400] Southern Pacific Co.-..--100) 111g Feb 25) 38%July 7 61gJune| 375, Jan 
3014 30%] 30 32%) 3153 33 313g 32'4] 3212 3312] 307 3312] 44,400) Southern Railway -----.-- 413Mar 2| 36 July 19 21gMay| 1813 Sept 

#323, 35 | 33% 37 | 36 3712] *35!2 3612] 36 3712] 3312 3512} 6,200) Preferred---.--...----- 5% Jan 3} 49 July17|| 3 July Sept 
"35 39 *35 = a ee he ae "ie = *31 ae bn as aig aa Mobile & Ohio stk tr ctfs 100 4 Fara on be A owen ~ a4 oe + = 
*6l4 7 7 5g *6le *6le Ip 500| Third Avenue. ..-.-.------ 8 eJune is May 
*2 23g,  *2 233) *2 233} *2 233) *2 23 2%, 3 500] Twin City Rapid Trans No par 11g Jan 10 une 8 llg Dec 412 June 
*8lo 984) *814 934) *81y lo) *8ly Ble 814 84 814 834 200 BERR ons akin ade 5% Apri9| 15 June 8 7 June| 24!¢ Jan 
119 1191e] 120 123%2] 121 122!e| 12112 12112) 12212 125 119 12215} 5,600} Union Pacific......------ 61% Apr 5| 132 July 7 2753 July| 94's Feb 
71 71 *72 7310} 72l2 73 *73 74 a73 73 *72 7314 400 Preferred. .....-..--.--- 56 =6€UA 6| 75i2July 12 40 May| 71% Aug 
*41, Alo 41, Ale 4's . 44 4 4 4 4 Sts. Stel . 1.500) Wee cs. cnsedecctese~ 1lg Jan 4 7ie July 10 7, June 44, Aug 
*51g Sle 514 Ble 5's 5g 5 5 5 5lg 5 5 1,600 Preferred A....----.-- lig Apr 6 97g July 7 1 June 6 Jan 
123g 1219] 12t2 131g| 131g 1314] *13!g 137%) 1314 1384) 127%, 13 3,500) Western Maryland. ------ 4 Feb27| 16 July 13 11g May| 11% Sept 
*121o 15 15 15 15 16 1512 1512} 16 16 *15le 16 1,200 2d preferred.....---..-- 553 Jani12} 19!2July 7 2 May! 11% Sept 

5 Sig) 54 Su] Bg Bg] lg Sg] ql] 5 2,000] Western Pacific. -....---.-- 1 Apr22) 9i2July 3 igJune) 4% Aug 
814 84 8l2 9 8% 9 *85g «9 834, = lg 814 8le} 3,500 POGUE sc cnnnntneed 1% Mar 2| 16 July 8 34 May 87g Aug 
Industria! & Miscellaneous 
*3210 42 | *388 43 | *37lg 43 | *38 43 | *38 43 | *37 43 | ----. Abraham & Straus. ---.- No par| 131g Feb23} 40!2July 20|} 10 June} 245 Aug 
93, 97% 95g 10l2} 1014 107%} 10% 1012} 1012 1073} 101g 10%) 15,800 Adams Express.-.---- 0 par 3 Feb28| 134July 7 153 May 9lg Sept 
*68lo 7014] *6812 7014) *68!2 7014) *6812 70%4) *68!2 70l4) *68l2 7014} ------ PreiMIUGE: ccocccccceses 100} 39 April} 71 June 20 June| 73 Sept 
* Bid and asked prices, no sales on this day. @ Optional sale. sSold 15 days. z Ex-dividend. y Ex-rights. a 
— ; 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aie an hang md 
or ince Jan 1. Sor Previous 
—s fa a Hoong onan Thursday Friday the sie Ki 4 mons On basts of 100-share lots. ear 1932. 
- Sept. 14. Sept. 15. | Week. Lowest. Highest. Lowest. | Highest. 
per share | $ per share | $ per share | $ per share 
I7ig 17%| #17. 17\e| its 17%| ita iyi $ (ae $ fF" ere oe, Indus. i oeete (Cen.) Far| $ od rmnag™ $ per share ||$ per share|$ per share 
10% 10%] 10% ite] 11 11%) 105 11 | 11° 1119] 1012 11%| 6/400] Address Multigt Gorp..Nopar| sig Abe isl carey 121 42 = a 4 
6 6) “62 7 | “61s 6% "6, Siz] Giz 6%) *64 6%) "300] Advance Rumely.._._- 9 per Im Fopai| 6 aale " te hone Mh Aug 
8 8 8 3} 77 1 7 1 ffillated Products Inc.. May 4 
*98 99 |. 99 10512] 104 105%] 10412 10514] 105° 107° 10980 108" 11400 wwe nn pee is ec igl ose Ht pnd 
23%, 23%] *2ig 23) *2lg 3 *2lp 23 *21p 2 21g Ip "200 Air Way Elec Appliance had bd ae 108 Sone 15 30% July 2 
28% 2912] 2812 30 | 28% 2912] 2812 29 '| 2915 30%| 29° sosli12.20 Juneau Gold Min.--10| 1112 Jan i4| 33 Any che i ae 
*4is 6g] *5% Glo] 6. 6 | "5% Gla| sore °r8] 29, 30%/112,200/ Alaske x Soa 11g Jani4|; 33 Aug29|| 7%June| 165, Jan 
3 OR ee os Ss 6 53 61g} 5i2 6 | 24,600] Alleghany Corp.._...- oper 4 an 4 Hp he di cua $ ios 
*12ig 13 | 13 13%] 13 13% 12% 13121 13° 14°| 11% 19t| -4°500| Pret A’wien 80 wart pan] | # Abr Swe 7] cue of 
*llis 13 *12 14 *12 1312] *1212 1319] *1219 1312] *10 12 . Pret A with $40 100) Apr 5) 2i%July 7 % May 814 Sept 
*llig 13 | #12 14 | *12 1312] 12 12 | *12° 1312] 912 12 |~~"i00| Pret A without Waren. cioo| sear i?) 21 July 7)| teJune} & Sep; 
2Zi2 2212] #222 2312] +2212 2312] 23!2 2312] 231, 2351 92° 29 139| Adegheny Steel Co. Ne pee ey lg tae noes 
1341 134%] 13415 140 | 13712 141 | 138 139%] 139%, 1427¢| 13712 142 | 14.200 J S7er No arl pong ar 80) 26, July 19]/ (5 May] 15 Sepe 
*121% __._|*121% ____| 121% 121%|*121 ___“|*192 ‘ -“|e1agae 100] Pretaceen NO POO Last a eoaa| 14g’ Aug 25|| 42%2 June! 88% Sept 
18% 18%) 19 2012] 1914 2033) 1912 2014] 20% 20% 193g 2053! 7,60 Allie Onalmers iste... No ow 115 Apr2l) 124 Sept 6/| 9612 Apr) 120 Deo 
“late 16 | 16 16 | 16% 17l4] 1612 16tz] 1712 1712] 16° 16 | 1,300] Alpha Portiand Cement No par| 6% Jaciol sc sur, 1sl| dup ime| 15% Sent 
*614 Glo 6le  6le 6% 6% 653 6 653 634 67% 67 "700 Amalgam Leather Co : O& Jan 10 = oa SS os Suly] 30 Jan 
*28l2 31ig' *28i2g 3lig' *28lg 3liz' *2812 31 | *2815 31 | +2810 31 7% preferred ves * {00 8" Feb 23 40 ‘Jury 19 a‘ Bes 19° M 
& ees _g waemmmae S FF POW Wweccsesce o-- y ec a 
43% 44%| 4312 44%| 44 46% | 45% 46 | 451, 46 ‘ ‘ 4 
254 26%] 26i2 28 | 27 28 | 27% 27%! 20% 5210] 31° 32%] 12-900] Amer AgtioOhem (Dell Wo per] athier 3] 45 Set ii] 12, Jani 22% Sept 
18!2 1812} 1853 1912} 1914 19%] 19 1912] 19% 20 | 19 19%! 3.900] Ameriean Bank Note 0 7r0 8 ‘Mar sate see tal] Sazune| 151s Bept 
“Ge sf te ae bo Bro 45 | *4214 45 | *42%, 45 10) + ~Preferred............... 34 ys 3 soi june » 28 June a7" wee 
8 8 1 7g 121g) 1253 13l4] 13 1 21 25s! 12.600] American Beet Sucar. Nop 
5 45% 45% 45% 47 47, 4773 50 | 49 hon 47° 50% ies me; ype ins bs" July is i‘ rr on ro 
7g 2 4) 343, 35 3412 ; 35 36 | 2,300] Am Brake Shoe & Fdy No ~ 
“100, 101 “100 102% +109 102% #100 | 102% 100° a R. . ide — Am ~~~" pageabadedenatl —* ig Mar 3 Ry 7 P 17% ~~ 
7 9 92 9 93 93 925g 947, 1 ’ eriean Can..........- Mar 
#13112 135 |*13112 135 |*13112 135 |*13112 135 |*130° 195° iss? 130" Bo eee CBB... -nncnnns Bo) Ais Fob 25/ o7'zJuly 13// 20% June] 73% Mar 
29 = 29 | «29% 31's) 30l2 31%) 30% 31 | 3114 3214] 29% 3214] 9,300] Amertean Oar & Fdy_..No 6lg Jan33| 30% July i7|| “ste genal “ae Sept 
"4014 4414) 4314 43%) 4414 4412] 45 45 | *42 4614] *4014 4644] 500] Preferred rit foo] 18° Fen 28] soaguy si] ist ene) i? 
*7% = 8i2] *7% = Bl2] *7% «= Bz] *7% = 812] Blp Stal #77 «10 100] American Chain... ._. No 153 Mar 31 . ~F Rae Be: Fa 
*14 20 | *14 «20 | *14 «291 *18 29 | #18 25°1 91° 94 100| 7% preterred.-.-..- fool Sindear i] siteyen ca) =e AeT rt 
S41 Si el we 45 46 | 47 47's) 1,300) American Chicle --->-No par 34"Mar 2] SiJuly 7|| 18 June] 38 Now 
y 8 ‘8 4 8 4 27g = Aly) *27 | ee Colorty pe Co... 
6214 63 63, 70'4 ast 70% 68i2 69% 691s 72%| 6614 71 ‘|103.300| Am Comm’ Moonot Gorp._30 13 Feb 27 so guie 13 ii May a7" Sent 
4 3 Big 4 3% 8 3l2] *3lg 312] 3 31s} 800] Amer Encaustie Tiling. No 7 1 Jan 5| 6 
8x 84) Bis 8%] 8% 8%! Siz Biz] 8% 9 | Bie Biel 1,501 Amor Bornean “No par| 37s Apr ye ee oe 
aon 265 ae ss a gens ui aa J } ise 13% 27,900 Auer & Porn Poem he oar 34 Pop 37 ta ed a 
4 & 2: 2 é yl a es 
316 17% 17, 17 *16!2 172 216 17!2] 1612 161] 1514 16 300 34 protersed.......- "No par Se Srlejune ia 
“ty - ca aa . x ed Ps sn pets mS! rg 2,000} $6 preferred... _....No “a 6% Apr 4] 35%June 13 
4 Z18ig 8 lp 11,700} Amer Hawalian ewe 
enn Ca e 10 ait 10's ot 1 is u on ¥ 1,800} Amer Hide & Lae ia Se heen s| ye % 
‘ ‘ 1 500| Preferred........... 1 
334 334) 34 34 | 234 341g) *341g 3412] 34 3412] 34 341] 1,700] Amer Home Products..No oa ome t aaitMes ai 
10 10%} 10 10%] 1012 11!2] 10% 11%] 11 1133) 10 11 | 7/100 ce. -No par| 3% Feb 24 171gJune 29 
*4612 49 | *46l2 49 | 4812 4812] *4612 49 | *4612 48 | *4612 48 100} 6% non-cum pref-.....100| 25 Feb15|. 57%June 29 
1053 10%} 1053 11%! 11!2 11%) 11% L112] 111% 12 | 1034 1133] 11,300] Amer In ---Ne par| 414 Feb27| 15igJuly 3 
ois 1's eS I's ay 14 os 1g lis lis] S11 1%] 1,300 Am L France & FoamiteNo par} 4 Apr21|  3isJune 28 
72 2 2] 55% 612) -.-_.-| Preferred.............. 
4 oe i my obste ry m ~ Oo 7 eae tg 3,300 Amertean Loscuasiiet. Wo ver 5 = 3\ B0lg July 7 
2 2 4¢ 500| Preferred....._... Sbhgne 
17'4 1744) *1712 18 | 17% 18 | *17!2 18 | 174 18 | 1738 17%] 1,600 Amer Mach & Wary Ga Ne pes mn Heb 27 32% July 5 
33, 410] + *3% 4 *Z3lo 334 3% «64 43g 43g) ~*4 4\4 300] Amer Mach & Metais..No par 1 Jan 27 6 June 2 
Rt 10% Re. 2044 10% 20% 19% 19% 92 21 109% 212 22,700] Amer Metal Co Ltd...No par| 31g Feb 24| 2353 July 18 
200] 6 
*263, 2712] *26% 2712] 2712 277%| *2612 28 | 2614 28 | *2612 27% 50 PS... Sous Op tess ihe oa 7" Jen 90 $0t2 July a 
elit 11% Its 1214 12 12% ohl% 12 11g 124 9% 11 | 26,400] Amer Power & Light-.No par| 4 Feb27| 197% July 13 
8 8 8 8 2 2512 2714] T2212 24 1,300; $6 preferred..___ ._. 
*19% 21 | 19% 207%] 221, 22%) 22%, 22%| 20 2319] 218% 20 | 2'900 pref oe ° y ri t 35 13 
15g 15%] 15!g 16!2] 16 1612] 15% 1612] 16 16341 153, 16%4| 59.900] Am Rad & dSan’y Nopar| 4%, Feb27| 19 July 7 
Zil2 2213] 22 2312) 2313 24 | 231g 2314] 2253 23%] 2133 23 | 16,500] American Rolling Mill.___- 25} 5%Mar 2) 317% July 11 
37% 39 37% 37%) 38 38 | 37% 37%) 38 3812] 3712 38 | 1,000) American Safety Razor No par| 20's Apr 6| 47%July 13 
h = . ~ vt 3lg 4 4 4 312 312] 700) American Seating v t o.No par % Mar 20| 71g July 13 
ri “4 8 7g lig - Ile lig 15g llg 1%) 4,100) Amer Ship & Comm...Ne 1 1 
25 25 | 24% 251g] #253 26%) 251g 2513] 2512 253%] 257, 26%|  '260| Amer Shipbu Ga_io par 11 Mor 3 agitjune 19 
27 37's 3 302 38% 40, 39's 30% 40 4315 41% 4412/115,400 Amer Smelting & No par| 10% Feb25| 4412Sept 15 
4 8 8ll4 8 1,100 eee, 
*56 58 | 57 5814] 57l2 5712] *584 5812} 58 62 | 61 62%4| 1,900] 3d preferred 6% eum. ..100 sols Jan ¢ 33 July 5 
om as wean” 5034 oipeis 5012 onan 5014 oumen 50% m3 50 2,800} American Snuff......._..- 25) 321g Janl10} 5l'4Sept 9 
ie * en ae Re a acc Dern mannii Preferred.............. 1 1 
20 20 | 21 215g] 211g 22%] 2212 2212} 22% 23121 211, 23 | 6.700] Amer Steel Wessbien Ws oor = peb 28 17 Jay 7 
70 701|*70 74 |*70 74 1%*70 74 | *6912 74 1*70 74 20| Preferred_____ en thi 28| 85 July 10 
40 40 | 40 4014] 4012 4012} 40% 4014] 74012 4012] 3953 395s] 1,200] American Stores... ._. No par 27| 47%sJuly 7 
*627%, 64 | 64 65's] 643 65 | 6514 6614] 67 651g 6614] 5,300 Refining .._.. 100] 211g Jani9| 74 July 13 
*10912 1101s] 109% 109%] 10912 10912|*10814 1101s|*10814 1091s] 10814 10814 400| Preferred_.........___- 100} 80 Jan19| 112% July 15 
*1734 1934] *181g 1912} 193, 1933] 18% 187%] 1953 20 19 2012} 4,600) Am Sumatra Tobacco..No par 6 Janl13} 26 July 18 
12753 128 | 12753 1317| 13054 132%] 1314 13214]z131 @13412| 127 131 | 68,400] Amer Telep & Teleg..___- 100] 8612 Apr 18] 134%July 13 
*85 87 | 87l2 8814] 87% 87%! 87% 87%| 88 8835] 88l2 8912] 1,600] American Tobacco... .___- 25} 49 Feb23| 90%July 1 
8812 88%) 8914 91 | 8912 91%) 90 91 | 90% 917%] 91 9312] 8.700| Common class B......_. 25| 50% Feb 25 July 
*115 118 |*117 118 |*11612 118 | 118 118 |*1173, 122 |*11812 124 200 -enann--------100| 102%Mar 1] 120 July 18 
14 14 | *14%¢ 17 | #1353 17 | #14 171 *14 17 | *14° 15 100| Am Type Founders....No par| 4% Aprl0| 25 July 5 
*24 25 | 25 25 | #251 26 | *241g 26 | 2412 2410] 2414 25 168| Preferred......._....__ 10 Apr 6| 37%July 18 
28 2812] 2812 29 | 28% 29%] 281g 28%| 28 2914] 25%, 28%] 9,700] Am Water Wks & Elec.Ne par| 10% Apr 7| 4314 July 13 
22 22 | 22 22%) 22 23 | 221g 221g] 22%, 2214] 193, 2214) 5.500 m Vot tr ctfs.No par} 91g Apr 4| 35%June 12 
$65 68 | *65 68 | *67 68 | *67 68 | *67 68 | 67 67 100 erred... ___ No par Mar 24) 80 June 13| 
a ey = 141g} 141g 1433] 1312 1312} 133g 14%] 13 1312] 6,500] American Woolen. ....No par 3igMar 2) 17 July 5 
*481o 4 Slo 5333) 52 5334] 5212 5210] 5312 547g] 5lle 52 8,100 Preferred. ............. 1 7 
*2% 3 | #24 3 | #214 25g] #21, tel *21, 27%] *21, 27%). | _- Am Writing Paper ctts.No a ey Feo % ye a 
*7lg 11 | *612 lg] *91g 11 | *914 10%] *914 10%] 914 Oly 20| Preferred certificates No par % Feb17| 14%July 8 
—?—a 84 84) 8 8 Sig Sls) 8 84] 8  8lg] 1,500] Amer Zine Lead & Smeit_...1| 214 Feb28| 10% July 10 
"50 55 | 55 55 | *50 54%! 55 55 | 54 54%| 54 54 500| Preferred.........._____ 25} 20 Feb24| 66 July 17 
1612 16%] 1612 17%] 17% 18 | 17% 17%] 1712 1812] 171g 1853| 87,400] Anaconda Copper Mining..60} 6 Feb28| 22% July 19 
*105g3 13 | *1053 12 | *11 12] 11° 11 11 11 | *11 = 11% 200] Anaconda Wire & CableNo par| 4i, Jan 6] 15i2June 8 
251g 25's] 251g 27%) 2712 281g] 2714 2714] 27% 2812] 2612 27 | 4,600] Anchor Cap......___ No par} 8 Jan20| 3914 July 18 
88 88 *841, 90 | *58 90 | *84l2 90 90 90 8934 8934 110 $6.50 conv preferred. No par| 6212 Janil| 90 June 18 
*85g 10 *85, 10 *85, 10 *853 10 *85g 10 *853 10 | -....-| Andes Copper Mining..No par 25g Feb 7| 14!2gJune 3 
*27 0 2712) #27) 27%) 27 274) 27 27 | 27 27s] 27 27 | 1,000] Archer Daniels MidI'd_No par| 9%Mar 3| 29% July 20 
*105 114%! 114% 115 |*106 115 |*106 115 |*106 115 |*106 115 20| 7% preferred __...____ 100| 95 Feb23| 115 July 18 
*77'4 80 | *7712 79%) *78% 797%] 78 78 _| *77% 79 | 77% 77%|  300| Armour & Co (Del) pref..100| 41. Jan 3| 90 July 15 
4%, 4% 453 5 47% 8 Blg 4% 47% 47, Big 5 514] 18,300) Armour of Lilinois class A_.25 1lg Feb 28 7%4June 6 
27, 27% 23, 27% 2% 3 2%, 3 27%, 3 2% 3 12,400 > Saget eel % Feb 20 5 July 14 
55 55 | «55% 58%! 57 5933] 5614 56lo] 55%, 58 5514 5712] 6,200 erred.............. 1 7 Feb27| 93 July 14 
*4% «5 <i 51g 54] #514 Slo} = sSlnsSle] = 5lgsCSle] «= 800 ld Constable Corp.No par| lg Jan19| 7 July 17 
8 6 *6 614) *6_ 614] *6 64) *6 64) *6 614 10} Artloom Corp. ._.-._. o 2 Mar 27 9l2June 24 
2! 3 2%, = 27 2%) #210 3 23, «2% 1!2 212] 6,300) Associated Apparel Ind No par % Apr 17 54June 6 
16 16 | 16% 16%} 16% 17%] 167% 17%] 18 1853) 1712 18 | 10,300] Associated Dry Goods... _. 1] 31g Feb20} 20 July 17 
42% 58 | *435 58 | *43 58 | *42% 58 | *48 58 | *48 58 ]__|__- 6% ist preferred_...__- 100} 18 Feb 23| 61!2July 18 
“40 47 | *41 #47 | *41 «#947 | 940) «3647 | #41 «#347 | *410« «47 «| LULL 7% 2d preferred._...._. 100} 15 Jan19| 51% July 17 
*271g 30l2| *271g 3012] *2714 3012] 275g 2733) 28 28 a 50 Ns OE wtahasice nike 25) Mar 3512 July 14 
*21 24 | 2312 2312] *214, 26 | #214 26 | *21% 26 | *21 24 100| Atl G & W 18S Lines__No 41, Mar July 19 
*25 32 | *25 32 | *25 32/125 32 1°25 32 |*25 32 |--.-._| Preferred.......... 0 100 41g Apr ii 33% July 17 
291g 2953] 2914 3012] 3014 31%| 30% 30%| 3012 3114] 291g 311s] 37,800] Atlantic Refining ....____- Feb 31% July 7 
*26 267%] 2673 277%| 291g 291g] #2812 30l2| *291g 3012] 2914 3014 800] Atlas Powder..._____ No par| 9 Febi4| 39\sJuly 5 
*79 80 | *79 80 80 83%] *83 85 83 8683 83 «83 130} Preferred.........._. -100 Apr 8313 Sept 12 
175g 1753] 1753 1812] 1853 20%] 20% 21 | 21! 22 | 22 22%] 5,700] Atlus Tack Corp...... No par| lg Feb27| 22% Sept 15 
58% 58%] 5953 6212] 60'4 63 | 61's 61%| 6112 64 | 59% 62 | 23,800] Auburn Automobile...No par| 31% Feb28| 8414 July 13 
*6lo 714] *63, 714] *6% 671 *65g 7 63%, Tig 63, 67% 700} Austin Nichola____._- -No par % Feb 2) 9%July 18 
10% 107%] 10% 11%| 11% 1214] 115; 11%] 115g 12%] 11 12 | 34,800] aviation Corp of Del (The)..5| 51g Feb27| 16 July 17 
12% 13 | 13 14 | 13l2 1413] 1353 13%] 135 1414] 12% 13%] 32,100] Baldwin Loco Works..No par| ig Apri2| 175:July 7 
*30 45 | *38 43 | *381g 43 | #383, 43 | *38% 43 | 401g 401s 200} ‘Preferred__...._...____ 00} 91g Apr 4) 60 July 18 
*96 97 | *95%g 97 97 97 954g 95l2] *88%, 97 | *883g 97 40} Bamberger (L) & Co pref..100} 6814 Feb28| 997, Aug 7 
*353 4lg] 4 41g] 4 4g] 41g 41g] *41g 431 312 312] 380] Barker Brothers....__ ‘0 par 3 Jan 4| 7i4June 20 
*18%, 20 19 19 | *18!2 19 | *195g 20 | *195g 20 20 20 20 6% % conv preferred ___.100 5'g Apr19| 244 July 18 
1014 1012] 10% 10%} 1012 11 | 10% 107%] 1012 11 101g 10%] 29,700 rete cele aaa Mar 11 July 7 
391g 391g) 41 4312] 42 4314] 40 41l2] 40 44%] 3912 4053} 3,000] Bayuk Cigars Inc..... No par| 3% Jan 4| 52igJuly 13 
*87l2 91 | 90 90 | 9 90 | 87% 8712 90 | 90 90 210 preferred.__________ 100| 27 Janis! 100 July 10 
*16%3 16%} 16%, 17 | *16l2 16%] *16l2 167%) 16%, 17 1673 167s} 1,200) Beatrice Creamery.._._..__ 50 7 Mar 27 June 29 
*733, 95 | *747% 80%3| *7512 80%| *72 81 | *7512 805s| *7512 805|_.-._.|  Preferred.............. 100} 45 Feb24) 85 May 25 
*62 65 | *62 65 | *63l2 65 | *62 65 | 65 65 | *63!2 65 500| Beech-Nut Packing Go.___- 20} 45 Jan 5] 70!2June 27 
9% 97%] 1014 11%| 1053 11's] *10l2 11 1053 11's} 1014 1012] 3,500 Heminway Co.No par| 312 Feb 20| 12\2July 6 
93% 937%] 92% 9212] 92%, 9234) #923, 93%] 9373 937| 9612 9612 Belgian Nat Rys part pref....| 6244 Apr 7} 9612Sept 15 
* Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. y Ex-rights. c Cash sale. 
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a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
PER SHAR 
HIGH AND LOW SA LE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pag my + Range for faeces 
——— — a ee for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE. 
Sept. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15. | Week. Lowest. Highest. Lowest. Highest. 
+ share | $ per share | $ per share $ per share | $ per share | $ per share | Shares.| Imdus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
ad cif 175s} 1712 18%4] 1814 1914) 1814 1834) 187% 1953! 181g 19% | 32,500) Bendix Aviation........... 5| 61g Feb 2114 July 17 41gMay| 18% Jan 
#30144 31 31 32%, 3214 32%) 325g 331g] 321, 327%! 311, 321g] 3,800) Best & Co............ 0 9 Mar 2) 25's Aug 25 June} 24% Feb 
375g 381g] 37%, 40%] 39%, 4053) 395, 40 3912 4053] 38 40 | 32,000) Bethlehem Steel Corp..No par; 101g Mar 2; 49%4July 7 7144 June} 2953 Sept 
*62 65 62 65 64 65 *641o 66 651, 66%) 6214 621, 900 ----------100| 25% Feb 28) 82 July 3 1614 July; 74 Jan 
23 2312] *23 24 23% 24 23 23's) *23 24 23 2314 510 f+ ay ey a gualanans ~~ 61g Apr 5| 2912June 30 612 Dec} 151g Aug 
*137% 1433] 135, 1414 1419 14% 14%, 14% 145, 15 1419 145, her ce snes Se pénoven 0 par Zig Feb28|} 19'4July 19 353June} 10 Aug 
*18 1912} *18 1914] *18 1914) *18%, 1914 18 Be T%,465. Bow wet en By Eg par 63, Feb28) 21 July 18 Si,June; 14 Feb 
44 44 45 47 46 47 | *46 467%;| 746 47 | *4412 45% 2,700 Bona Aluminum & Br.No par| 9i,Mar 2) SAlzJuly 6 4% June} 22% Jan 
*67 69 *67 68 68 68 *67's 69 69 70 72 72 600] Bon Ami class A......No par| 52 Feb23)| 74 June13 31 June) 55 Nov 
26 2612] 2512 27 2614 27%) 2653 2714] 2612 2753) 26 267% | 19,300) Borden Co (The)..........25| 18 Feb27| 37!2July 3/| 20 July) 431g Mar 
*18l4 18l2] 184% 19%4] 1 1934| 194, 20 1914 20%) 19 1953) 7,500) Borg Warner specnsce 0} 5ig Feb28) 215sJuly 5 3% May) 1414 Sepr 
*2 PAP) 253} *2 25, 21g Zig, *2 21p,  *2 212 100} Botany Cons Mills A.. 53 Apr 17 4\eJuly 5 \, Apr 1lg Sept 
10'4 10!2} 10% 114] 1%, 115g Il!o 115g 1lie 12%, ll'g 11%) 12,400) Briggs Manufacturing. No par 2, Feb24| 1453 July 18 27%, June| 11% Mat 
16 16 *16 17 *15 17 *15 1612} *16!2 17 *16le 17 100) Briggs & Stratton.-.... No par 714 Feb 28| 18% July 19 4 May! 10!¢ Jan 
*74 74\2] 744 7414] 74 75 | *74 75 72 7312} 70 70 1,000) Brooklyn Union Gas...No par| 6312 Apr 5| 88l2June12|| 46 June] 891g Mar 
*49 8=— 5 49 497%] *48l2 4973) 487% 487,| 497% 51 5ilg 51% 700| Brown Shoe Co- ..-.-.- 0 281gMar 3) 53%July 18|| 23 July Feb 
*11 12 1044 11 1114 11%] Ills 13%) 14 1444) 1314 1312} 5,900) Bruns-Balke-Collender.No par 1%Mar 3| 18!2June 26 1lg July 412 Sept 
91g «Ol Glo 10'4 93%, 93%) *914 Y7%!1 10 10 *9l4 10 900} Bucyrus-Erie Co........--. 10 2 Feb27| 12%June 20 11g June 714 Sept 
*1212 13 13'g 13141 13% 1414! 13!2 131g) 181g 13%g! 12% 13121 1,300! DPreferred................ 6\ 2% Feb23' 19%sJune 20 21gMay' 101g Sept 
*61 65 *61 65 *61 65 *62 65 *62 65 *62 GO TF adcnne SPUN cs oc eccccce 100} 20tgMar 31); 72 June26 36 June Sept 
*55g 357g 5le 6 6 612 614 7 7 7\4 610 74} 11, rr Budd (E G) Mfg..-..-- No par % Apr 15 O%July 3 lg Apr 3'g Sept 
23 2434) 25 25 26 27 = 27 27ig 28 275, 295s preferred ....-..-.-. 3 Mari6; 35 July 3 3ig July; 14 Jan 
444 44 4%, Als 4% 5% 54 54 Ble 47g 54) 31 +00 Budd Wheel........-.- No par 1 Feb 8 5%July 5 May 41g Jan 
*3lo 4le| *3i2g Ale 3%, «3% Ble 3%) *3lo 4 *3lo 4 100|Bulova Watch....-.... No par 7 Mar 2 5 June 29 lig Apr 3lg Jan 
*8 Ole 8% 88% 84%, 87% *Rig 87g 87g Dig 9 9 700| Bullard Co. .-.-..-..-.-. No par 2ig Feb17| 13%4July 3 21g May 
16%, 17 17's 18 175g 18'4| 18 1814 18 185g 17!2 18'4| 39,700) Burroughs Add an. par 61g Febili| 20%July 3 64, June| 13% Aug 
4 4 4 4 *4 4's 4 4 *37, 4 *37, «4 400| Bush Term.... ....... No par 1 Apr i 8 June 8 3 Dec; 21% Mar 
*3 Ss *3 7 *3 7 *3 7 *3 7 6g 6g 100} Debenture........-.... 100 1 Apr 3 9'eJune 1 7 Dec} 65 Mar 
*12'g 147%] *12% 15 12!2 1212] 13'g 13'g| 1212 13 *12\, 14 70|Bush Term Bidgs gu pref. 100 7'2 Apr 26) 23'!¢ Jan 5& 12% July; 85 Jan 
*13, 173] *1%, 2 *14% 1% 1%, 1% 134 17%) *13% 1% 800| Butte & Superior Mining... _10 1 Febdilo0 2%June 2 1g July 17%, Sept 
#23, 27% 25g 2% 2% 886923) *2ing 2% 2% 3 2% 3 2,500| Butte Copper & Zinc.._.... 5 lg Mar 31 4\4June 2 lg Apr Sept 
3%, «=—B% 3% 8©=- 3% 4 4 *3lg 4 3%, 3% 314 3% 800) Butterick Co....--.-. No par lly Apr 10 7igJune 13 1%, June 57, Sept 
32 32 325g 347%) 3414 35%s| *3414 35 34%, 3534) 33 35g} 8, 600 Byers Co (A M) 8ig Feb 25, 43'4 July 18 7 May| 245s Sept 
65's 65's| *64'3 65's] *63 6912] *64 6912] *641o 6912] *62l2 6912 30] Preferred........-..-- 00; 30'gMar 2) 80 July 18/| 35% May) 69 Sept 
25'2 25le| 27!4 27'4) 28 28 *25\2 28 28 2844; 271g 271g] 1 200 California Packing....No par 7% Mar 2| 34%July 17 44 June) 19 Sept 
I's Ig I'g lg 14g 61% 14 1% 1, Lle ll, 1% | 2,400)/Callahan Zince-Lead-...-..-.- 10 \¢ Jan 19 24June 5 1g June llg Sept 
573 «6 5% OB lg 6's 614 6's 614 614 6le 61, 65s! 5,900|\Calumet & Hecla Cons Cop.26 2 Feb 7 9%June 2 1llg May 7%, Sept 
*91, 10's) 10 107g} *10'2 107%) 10'2 10le| 10%, 10%) 1012 1012] 1,000|\Campbell W & C Fdy._No par 2 Feb28| 164 July 15 21g June O44 Aug 
29 2912} 29 32 3074 32!g| 307% 31's} 3114 3414] 315, 337%] 34,600)|Canada Dry Ginger Ale _____ 7lg Feb 25) 41l2July 19 6 June} 15 Sept 
*27 2812 * te 27 *27 29 26%4 2634] 2812 2912) 2295, 2953! 1,600/Cannon Milis.....-... No par| 14 Feb 2) 35'l2July 18 10ig June} 23% Sept 
*6 9 9 *8lo Ql4) *8 85g) *8lo 9 *7 8% 500} Capital Adminis cl A_._.No par 41g Feb 24) 12'2July 13 2'g Apr 91g Sept 
*27l2 2812 284 29121 *27l2 30 *27!2 30 30 30 *26% 30 130} Preferred sbbencaseeuecs 50} 251g Jani8| 35igJuly 13 19 June| 32 Aug 
71% 7212] 7212 78 | 75% 7812] 76% 785s} 80ig 83 | 7753 82t2 301g Feb 27 103's July 17|| 16%June| 65% Sept 
*72'\g 7673| *72\2 767) *7214 77 *72\4 77 *73 77 *73 7 41 Feb 27 July 19 30 May| 75 Jan 
21lg 2144) 21% 237%) 2314, 24 23 2312) 235, 2453] 225, 237%, 5igMar 2 July 7 4%3June| 15 Jan 
435g 44%) 43%, 4712) 46!2 4773) 46!g 47 467g 4834) 443, 48%, 4l, 27| 58%sJuly 3 1% June} 1253 Sept 7 
3 3 3 3 *3 314 3 3 3l4 314 25g =—-2% 1g Mar 15 5% July 3 7g Aug Jan 
*2 3 *2lg 2% 214 24) *2 21o Zig = 2g 2 21g a F 4 4°3July 5 5g Dec 24 Feb 
*7ig Siz] *7lg Ble 812 Ble] *8% @g *8% 9 *8 9 Preferred. lig Jan 5| 12%July 5 llg Dec 7ig Mar 
*31l2 34 330s 33 3312 34 3412 347g) 345, 35 B4le 347% Central Aguirre Asso--No par; 14 Jan 3) 41 July 17 7% June} 201g Sept 
*7 77%3| *7 7% 7% «68 8 s 8ig 9 Big Dlg Century Ribbon Milis.No par 2 Apri9} 115gJuly 19 243 June 6% Jan 
*75 93 *79 93 *75 93 *75 93 75 75 *78 93 | £500) Preferred.............-. 100} 52 Feb27| 95 June 20 55 Dec) 85 Jan 
3412 3434) 34l2 3712} 36 3714) 3614 367g) 3734 3953] 384% 4114/1100, Cerro de Pasco Copper.No par 5% Jan 4) 427s July 13 3igJune| 1513 Sept 
*419 5 4% 5 5 5 *4%, 5 4% 5 4%, 4%) 1, Certain-Teed Products. No par 1 Jan 9 7sJuly 3 5g Dec 3% Feb 
*20 25 | *20 25 | *20 25 | *20 25 | *20 25 | *20 25 “ 7% preterred..........100 4 Mar27| 30%4July 18 453 Dec} 185; Aug 
18 18 | *18% 19 19 19 | *1814 19 | 718% 19 183%, 1834 City Ice & Fuel_......No par 7igMar 3! 25 June29|} 11 Oct] 281g Feb 
67 67 68 68 68 6814) *66 68 *653, 68 67'\4 6773} 210| Preferred............-.-. Apr 7| 72 July 17 43%, Nov Jan 
*16 167s} 16!2 16!l2) *16 167g) *16 17 16 16 16 16 Checker Cab Mfg Corp-.----- 5 71g Mar 23) 20% Jan i8 161g Aug} 30!g Sept 
46'3 4653] 4714 49 48 49%3| 4712 47\2| 47 48lo| 4412 4f6le esa e Corp.-.-... 0 par| 14% Jan 3) 52'2July 7 473 June Sept 
91e Ole 91g 101g 97%, 10! 9g 9% 912 10 93g Og Chicago Pneumat Tool.No par 21g Mar 31| 1233 July 20 1 May Jan 
*19% 207s| 21 22's) *20 211!2} *21 214] *20 211g] 20 20 Conv preferred. ~~... No par 5ig Feb 28) 25'4June 20 2igJune| 12'4 Sept 
*11% 12!0} 12% 12% 11% 1144) *10l2 11% 11 11 1214 12% ee Yellow oa 0 par 61g Jan 4) 223%May 31 6 Dec} 14 Mar 
2414 2414] 25l2 26 26'g 27 2554 26%4| 26%, 2733] 26 2644 Cotton Oll...... 10 5 Mar 2) 34 July 18 5 June) 1212 Sept 
6l2 Glo| *6le 7 *6lo 634 612 Gle 65, 865g 612 7 Childs iittetaéesaoue 0 par 2 Feb28) 10'sJuly 5 112 June Sept 
*15!2 18 | *15lg 18 | *15!2 18 | *15l2 17%) 15'2 1614] 17l2 17le Chile Copper Co......-.-.. 25 6 Apr 4| 2ilgJuly 18 Dec] 16 Sept 
44 44%g| 437, 497g| 4812 5014) 48%, 4912] 503%, 527%) 49 52 Chrysler Corp. -...--.-...-... 7% Mar 3) 527%sSept 14 5 June} 21% Sept 
*1%, 2 2 21g 2 2 *2 21g 1% «62 1%, = 17 . City Stores..........- No par ly Feb 28 S5gJuly 7 \ July 21g Jan 
*7\lo 10 *87g «6 Ol4) *7 834 914 Ql4] *73, Qiel *73, Glo 10] Clark Equipment. -.-.-. No par 5 Mar24| 141l4June 22 34 July 8% Jan 
28 28 | *26 30 | *26 29 | *29 30 | *29 «30 30 = 330 200| Cluett Peabody & Co..No par} 10 Jan27| 41'2July17|} 10 Apr} 22 Mar 
*92 95 *92 9412} 93l2 9312) *92 97 *94 97 *94 97 10} Freferred........-.-..-.. 90 Jan 4} 100 June 2 90 June} 96 Feb 
*89!g 91 288 90 90!2 91 91 91 91 Mlle} 8912 91 2,400} Coca-Cola Co ecm par| 731g Jan 3) 105 July 17 681g Dec] 120 Mar 
*4713 475g) 471g 471g) 47!3 4712) *4714 4812] *4712 4810] *47l2 48le Soot... GE Masodantnadcan opar| 44 Apri9} 47!2June 1 415g July} 50 Mar 
*17 17's] 16g 1712} 1712 1812} 1712 1712} 175, 18 1712 1753} 4,100 See Sere Sent He par 7 Mar30| 22%3July 19 10144 Dec} 311g Mar 
*84 86%) *82 86%) 85 85 84 84 | *847% 8612] 85 85 800 preferred .........- 100} 49 Apr 3} 388 Augi8||} 65 June} 95 Mar 
2219 237%| 23%, 26 25 257%| 2412 25 24 2519} 23 2434) 50,300 Collins & Aikman. ..._ No par 3 Apr 4| 26 Septil 2% May| 10% Mar 
*7lo 10 *7\lp 13 *7lo 13 *7lo I1le) *10 13 *10 Gere Colonial Beacon Oil Co. No par 54gMay 10} 12 Jan 4 9 Jan] 121g Oct 
64 614 6% 8 6le 65g 678 653 634 63, 67, 653 634) 2,700) Colorado Fuel & Iron..No par 31g Apr 4| 175gJuly 7 273 July| 147%, Sept 
58 5814] 58!2 63 62 6312] 61l2 6lle] 6212 6412] 6214 65 9,800} Columbian Carbon vte No par| 231g Feb27| 71l2July 3]; 131gMay| 417, Mar 
*22 22%) 22%, 27 261g 27!3| 2612 264) 2614 273%] 2514 26 6,300} Columb Pict Corp v t ¢.No par 653 Mar 27| 27%,Sept 14 4144 May! 14% Aug 
171g 17%) 17!g 18 17% 18%) 174% 177] 171g 18 153%, 17 68,700) Columbia Gas & Elec..No par 9 Mar3i| 28',July 19 414 June 1 Sept 
*76 77121 76 76 _—, of 2 76% 78 76 #8676 Preferred seriesA ......-. 100} 59 Mar 2} 8&3 Junel2|| 40 Apri 79% Aug 
*15% 16's] 16% 1753} 1714 177%} 1755 1753] 177% 1812] 173g 18% | 23,300] Commercial Credit....No par 4 Feb27' 18!2Sept 14 37 June 1 Mar 
*38 3934; *38 3914] *38 3834) *38 38%| 3812 39 *38 3934 800 SEI oso cetinmems ie 50} 16 Feb27| 392 Aug3l 11% July; 28 Sept 
*241p 25 25 25 25 25 247g 2473) 25 25 *25 26 520 ry ge hy ati OO e00ave 25) 18!gMar2i!} 25'sSept 14 101g June} 21 Sept 
*95 96 *95 96 *95 96 95 95 941, 95 95 95 140 64% tirst preferred-...100} 70 Mar24| 957%sSept 1 June} 75 Nov 
*37 38!2} 38 3912] 3873 394) 38% 3914] 3812 3953] 38 3953; 10,100] Comm lavest Trust...No par| 18 Mar 3| 43!sJuly 3 10% June; 27%, Mar 
*93 94 *93 937%; 93 931g} *931g 937% *9314 9312] 9314 9314 3 Conv preferred -...-- No par| 84 Jan 4| 977% Jan31 5512June| 82 Nov 
36%g 367%) 36!2 40!g1 3914 4053} 393g 40!g| 401g 4134] 3814 41 1|255,400| Commercial Solvents..No par 9 Feb25| 57% July 18 3ig May| 13% Sept 
2% «©63Big 2% 3 2% 3 2% «63 2% «3 2% 3 |127,700] Commonw'ith & Sou...No par 13g Apr 1 6igJune 12 153 June 5lg Aug 
a 38 384] 37 38 3714 3714) 3714 th a. a 1,200} _ $6 preferred series...No par| 21 Apr 4] 60igJune 7|| 27%June} 681g Mar 
*3lo 934] *3le 6 *344 6 *3lo 6 *5 ~, a S eee Conde Nast Public’ns.No par 3 Apr 4) 11 Junel3 5 y| 12 Sept 
2314 23!4) 2312 25 2412 25 241o 25 2414 a5 23 2412} 25,200) Congoleum-Nairn Ine..No par 7% Jan31| 275, July 18 61gJune| 12!, Sept 
*12 1419] *12l2 14 *1253 14 123, 1234) *1212 1412] *1219 14 100 Ingress Cigar....... 0 61g Feb 24; 18 June 7 4 May 1 Sept 
*9l2 10'4) 10 10!g} Ll!g Alls} 113g, 11%) 11 Alle} 11 11 800] Consolidated Cigar....No par 31g Apr 6| 19%June 7 353 Dec} 241g Jan 
*51 52 51 1 *51 52 *51 52 51 51 *497, 50 50 Prior preferred. ......-.. 31 Apr 5| 65 June 8 17 June} 60 
*3%3 «4 4lg 4g 4'g 4\4 4 4 *37% «4 4 4 1,000} Consol Film Indus-.-....-...- 1 1% Jan 4 5%4May 29 1 June} 65%, Jan 
1llg Illo} 11% 12 11%, 12 *I1lp 11%) Allg Alte} 11 ll ,900 Preferred. .......--. No par 5% Mar21| 14%May 29 2% June} 11% Mar 
47 4714) 47 4812) 4714 487%) 463, 4753] 447, 4733] 4312 45 | 78,400] Consolidated GasCo...Nopar| 40 Apr 3) 64!gJune13}| 3ilgJune| 68% Mar 
90's 9014] 9014 9034) 9012 90%) 90 90 90 91 89 89le ,000 | Ee 0 par| 280 Apr24; 99 Jan 3)| 72lgJune| 99'g Dec 
*3lg Ble] *3lg Ble 3144 Big 3!g | Blg 3lg Bly 3 31g} 1,600] Consol Laundries Corp.No par 21g Apri7| 519 Jan10 10% Jan 
14 143g] 141g 1434) 1419 154 14%, 15's} 143g 15 13%, 147g|186,200) Consol Oil Corp...-...- 0 par Mar 15%July 6 4 June 9 Aug 
*102 104%4|*102 104%4/*102 10434/*102 104%4/*102 104 |*102 104 | _____. 8% preferred.......-.-. 100} 951gMar 1| 105 July 14 79 Feb| 101 Sept 
lig 153 Ilg 15g 15g 1% 5g 18 15g 184 15g 134] 4,200 Textile.._.No par Mar 1) 34July 5 4 Mar 153 Aug 
Blo 8% 83, 984 91g 9% 95g = 97 914 97g 83, 912} 5,100) Container Corp class A---.-- 20 llg Jan10} 104 July 18 33 June 2lg Feb 
333 33g 33g 35g 31g 35g 3lg Ble 31g 312 3 3 8,000 i nk ip despatch cneipiede 0 par lg Feb 15 4leJune 12 lg May lig Jan 
*12 1273} 12% 13 13 13!2} 13 13 13!4 135g} 1212 1314] 4,400] Continental Bak class A No par 3 Mar 1) 184 July 11 2%, May 8 Sept 
2 2 2 2 2 214 2 214 21g Qty 2 213} 4,700} Class B....-........ ‘0 par 1g Jan 5 312 July 11 lg Apr 133 Aug 
*60!2 62 61 61 | *62 6212] *60 6212] *62 6312] 261 61 300} Preferred..-.........-.-. 100} 36 Jan 3) 64 July 10]; 24%June| 47% Mar 
64 64 63!2 6614) 65!2 6614] 65 6534] 65% 68 6533 6712] 14,900] Continental Can Inc.......20| 35% Feb23| 68 Sept 1 175g3June| 41 Mar 
*11lg 12 I1!g 12tg} 12lg 124) *12 1219} 1214 124] 1214 12%] 2,000] Cont’l Diamond Fibre--__.__ 5 Big Feb25| 17igJuly 7 2 @6Apr 812 Sept 
281g 28!g, 28 2912] 2914 30 2914 2914] 2914 3012] 2912 3012] 5,000] Continental Insurance ..-.2.50| 101gMar28| 36l2July 7 6% May| 2514 Aug 
2 2 2 214 21g 24 2 21g 2 21g 17g 21s] 17,600} Continental Motors...No par 1 Mar27| 4 June 8 53 M: 3% Sept 
18 18t2] 18!g 19 185g 1914] 18% 1834 1% 191g] 173g 187g] 93,600) Continental Ol of Del_No par Be Mar 3} 1!9!2July 7 353 June 93, Sept 
8612 8634] 857, 8734) 86 8753] 853, 8612 88 8612 88 | 12,400) Corn Products Refining....25| 453, Feb 25) 9053 Aug25|| 24% July] 65533 Sept 
139 139 | 13914 13912] 13914 13914|*13712 13912 1svie 13912]*13712 13834 370| Preferred..-...- dotewek: 100} 117ig Mar 15) 145% Jan21)) 99igJune| 140 Oct 
*47, = 5lg 43, 53g 51454 73 «26 5 5lg 5 51g} 3,100] Coty Ine....-..-.-... No par| a2 Mar24| 7isJune 13 llg May 73s Sept 
*31 31%) 31 313g| 304% 32 311g 31%) 317, 3233] 313, 321e]} 8,900) Cream of Wheat ctfs...No par| 23 Feb25) 39!2July 10 13igJune| 261g Oct 
97g 97%) 10 10 10-1154) *10%q lle} 1112 1134) 11 1114] 4,600] Crosley Radio Corp....Nopar| 2%Mar28| 14%June 8 2\ May 714 Sept 
*43 45 45 4773, 46 4814] 45l2 4614] 461!2 4814] 43 4814] 8,100) Crown Cork & Seal....No par| 14, Feb27) 65 July 13 277g May| 23% Dec 
*3514 37 *3514 37 *351, 37 *36 37 *36 37 36 36 100 $2.70 preferred ..... 0 par) 241g Feb27| 38'2July 14 173g June| 301g Nov 
*614 Glo] 6l2 653) 6le 634) 633 612] 63, 67 63g 612] 3,400] Crown Zellerback vt c_No par 1 April0| 8!2July 17 igJune|} 3 Aug 
*26 30 *271g 2810] 27le 2734] 26 26 2612 28 27 2712} 1,300) Crucible Steel of Amertes. _ 100 9 Mar 3712 July 19 6 May! 23% Jan 
*4612 52 | *46 52 | *46l2 52 | *46l2 52 | *4612 51 | *46 50 | __.__- Preferrea..-.........- -100} 16 Feb27|} 60%g July 19]| 14 Dec, 49% Jan 
2 21s 2 2 2 2g 2 2 im Ss 134 134) 2,100} Cuba Co ( fhe)-.-.......No par Feb 21 4*3June 7 lg June Blg 
63, 634) *6%, 74 7 7 7 7 61g 7 534 6lel 4,700 ban-A jugar....10 lig Jan 16} 11!2May 29 May 3% Aug 
*35!g 40 370 337 37 = 339 40 40 | *38 40 2. 110| Preferred............-. 10 Jan 9| 68 June 5 3lgMay| 26 Aug 
*47 497g) 48 48 47_ 50 47 47 47 4934] 49 49 2,100] Cudahy Packing._........ 20% Feb21; 591sJune 8 20 May| 3513 Mar 
23 4 «23 23 =. 23!2) 237% 26%) 25l2 2573} 25 2512] 24 2512] 5,500] Curtis Pub Co(The)...Nopar| 61gMar 3| 32\4June 12 7 June} 31 Jan 
*53lg 5410] 55 55 56 OSS 58 58 5712 5712] *56 5712] 1,900) Preferred.........- opar| 30 Feb23)| 66 Junel2|| 37% Dec| 86 Jan 
3 313 3 314 3 314 3 314 3 34 3 314] 16,900] Curtise-Wright...... omnia 1 lig Feb23| 433 July 12 7 May! 34 Sept 
*614 612 63g 65g 6le 65g 63g 6 le 614 6le Big Git S00, i eck wee cacesus ove 1 2 Mar 8 July 13 1lg Mar Sept 
*15'4 1584) 15% 15%] 1534 1534] *157%g 1612] 1614 1612] 157, 157, 600} Cutler-Hammer Inc...No par| 4% Jan 4) 21 July 14 31g May} 12 Sept 
612 65g 7 738 733 73g) *65g 71a] *6340 71g] *7 Tle 600| Davega Stores Corp..... wwalll 153 Feb 23 8% July 14 24 Oct 7% Sept 
| } * Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. ¢ Cash sale. y . y Ex-rights. 
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we” FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK “ee gts = 1 Pr Py 
or NEW YORK STOCK , 
Saturday Monday Tuesday | Wednesday | Thursday Friday ie EXCHANGE. on basis of 100-share lots. Year 1932. 

Sept. 9. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15. | Week. Lowest. A iahes: Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ share | $ snare share|$ share 
*2lg 5 *2ig 5 *2lg 5 *2lg 5 *2lo 5 *2lo 5 Debenham Sosurtiion tis 5 June 12 P = June Pots Deo 
141, 1414] 141, 1414] 14 144g] *14 14144] 1419 15 *141, 15 18%sJune 22 6% June] 15% Jan 
*63 65 65 66 66 66 *67 80 70 70 67 67 3} 91legJuly 10 64 July} 122 Jan 
*29i2 31 a29 30 293, 2934) 2910 2910] *28 30 | *26 30 1] 33% Aug 9 7 May; 1 Oct 
*2314 2334) 2310 23%) 23 2312] 233, 233%] 2312 251g] 24 25 28] 2912July 7 12 Apr] 191g Sept 
*2912 30's) *29%, 30 2934, 2934) *29 2912} 291e 2910, 29 29 27| 31 July 19 201g May Dec 
33'g 33%) 33!g 34 325g 3334) 32%, 33 3312 34le] 3314 35 28) 387% July 19 7ig Jan} 12% Dee 
*2015 21%) 211l2 22 | *21 22 | *21 22 | 721 21 | *20 = 21 101g Feb 27} 26%gJuly 18]; 11% June} 181g Sept 
147% 15ls 14%, 15le 15 155s 15's 16 1614 17 16 1634] 30,400} Douglas Alreraft Colne No par| 10% Febii| 184July 17 56 June Sept 
*1llg 15 | *11!g 15 | *1lle 15 | *1l!le 15 | *12) 15 | #12) 15 |... _-- Dresser(SR) Mfg conv A No par 6% Feb 27; 18 June 12 5 July} 23 Feb 
*61g 712) *612 733) «*612 «= 7lg] = 71g 71g) 973g 73g] 738g 78g 300] _ Convertible class B_.No par| 2!gMar 1] 10%June 2 15g Dec] 121g Feb 
42 43 42 4219) 42 4234) 39%, 41 40 44 431, 463,) 45,900] Drug Ine._.........-.___- 10/ 29 Mar31| 63l2June29|| 23 May| 57 Feb 
*101g 121g) *101g 121g} 10's 10's} *10 121s] #10 =12 | *101g 12 200 Dunhitt I International..No par % Aprl0| 14%July 19 5a Dec] 31g Sept 
*20 23 22 22 22 22 *20 23 *20 22 23 23 500] Duplan Silk.......... 0 par 91g Apr 22) une 30 5lo June} 15 Sept 
*98l2 100 | *9812 100 | *9812 100 | *98l2 100 | 100 100 | *9714 100 10} Duquesne Light 1st pref..100} 90 May 4/ 102igJune13|| 87 May] 10153 Nov 
*55g 6%) *6lo 634) 634 654) 6% 634) 614 612] *614 634 500] Eastern Rolling Mills..No par| 1!sMar30} 10 July 3 1 June| 612 Sept 
82 821c} 81 827%) 83l2 84%] 84 8414] 84 85 843, 857s3| 8,500] Eastman Kodak (N J).No par| 46 Apr 4| 89%July 14]| 35'4 July; 87% Jan 
*122 125 |*122 124 |*122 125 |*123 125 |*123 125 |*123 125 | -____- % cum preferred... .. 110 May 2| 130 Mar 20 Jan} 125 Oct 
*12ig 12%! 12% 13%4! 13% 13!2! 13 13 1314 137%! 13 1373! 5,900! Eaton Mfg Co..-.....- No par| 3!gMar 2\ 16 July 17 3 June! 97% Sept 
781g 78%) 773 8134) Slle 83's] 8114 823g] 823, 84 7912 8312] 60,700} EI du Pont de Nemours....20}] 321g Mar 2] 85%July 17|} 22 July} 59% Feb 
*11212 11512|*1127% 11512) 113!4 11314)*11212 11312)*1125g 11519|*11212 113 100} 6% non-voting deb... -_- 100] 9712 Apr20] 117 July 7|| 80% June] 105's Aug 
*3l2 7g} *3lg 3% 35g 378 3533 3lo 4 31g 334] 8,300] Eltingon Schild_...... No par Feb 514 July 14 Ig June 2's Sept 
*15!g 1914] *14 1914] *15 1914] *15 19! 1814 184] *15!ig 18 100 6%% conv ist pref_...100 4 Mar29} 23 June i2 24 May 121g Jan 
1934 197%} 1934 2112] 21!2 223%) 2lle 2214) 221, 233, 2 ‘ 2712 July 13 8i, June] 32% Mar 
*87 8814) *85 8814] *87 88le] 85 86 85 85 8812 July 18 61 June} 10044 Feb 
5 5 & Sa Se o% 514 Sig} 5g 6 E J 8i4July 3 IgJune| 2!_ Jan 
2% «=22%) 382% 273) 3 £3 2% «3 3 3lg} 3 3 5,200] Elec & Mus Ind Am shares. -. 1 Febi14| 4% July 15 7g June} 4 Jan 
85g «87g 8i2 9 87g Oly 83%, Olg 83, 9 734 83s) 17,000] Electric Power & Light No par 3le Feb 27| 15%gJune 13 2% July} 16 Sept 
*1912 a *191o 2014] 2014 20%] 1912 1919] 19 20 1753 1812} 1,900] Preferred.......... No par 7ig Apr 4] 361gJune 12 10% July} 64 Jan 
1773 177s] *17!g 18 18 18 | *15!2 18 1612 17 15 16 1,500] $6 preferred__...... No par 6144 Apr 5) 32%June 13 87g July} 55l2 Jan 
*45l2 4612] 4612 4712) 47!2 47%) 47 477%| 46 477%) 74473 4653] 3,700] Elec Storage Battery _.No par) 21 Feb16) 54 July 10)| 12% June) 33'!4 Mar 
*153 1%) =0*15g 1% 15g 15g 134 134] *13, 17 13, 1% 500 = Horn Coa! Corp...No par lg Jan 4 4 June 19 lg Jan % Aug 
*25g 3 *25, 3 *2%, 3 *2%, 3 25g = 258 25g = 25g 400 MNOG cw adsi 50 Apr 29 6 June 7 lg Jan 1 Sept 
*52\g 54 54 55 55%, 57 *56 571g) 571g 58 56 57 1,200 madedebenes Corp....50| 26 Feb27} 62% July 18 16 July| 3714 Sept 
*117 120 | 117 117 {*117 120 | 11812 11810) 117 117 |*11814 11812  . ” eee 107 Feb17| 122 Aug23/} 98 May] 115 Nov 
*714 Tle] = *714 Zl 734 734) #71477 7 Tle 5lo 7 1,300} Engineers Public Serv..No par 4 Feb2 14% June 12 4 June} 25 Feb 
*24 25 *24le 25 25 25 25 25 231g 25 25 25 1,500 $5 conv preferred_...No par| 15!2 Apr 7| 47 June13 16 July} 51 Feb 
*25 3910] *25 35 *26 35 *27 35 *22 25 24 24 700 ig preferred... ... No par| 15 Apr 4| 49%June 12 18 July} 57 Mar 
*25 38 *27 38 *28 8=—38_—| «*30 38 25 25 *25 35 100 eee No par| 20!2 Apr19| 55 June 13 25 June} 61% Mar 
*97g 1012] 103g 10%3} 1053 10%s} 10% 1053] 7105g 1053) *93, 10 1,000 Equitable Office Bldg..No par 61g Mar 27} 13%July 7 101g Dec} 19 Jan 
*10 10%) 10% 11 11 11's} *10!2 11 1012 11 1012 1012} 2,700) Eureka Vacuum Ciean_.No par 3 Apr 4| 184July 7 2 June 74 Mar 
*33, 4lg| *33g = 414 3% = 4 *3% 4 33%, «4 4 4\4 800] Evans Products Co.....-.-- % Mar 1 7igJune 28 12 May 212 Sept 
*10 = Alls} *10!g 1lle} 10 10 | *10 11's} *10 8 11le} #10 8§=1012 200] Exchange Buffet Corp.No par} 10 Jan 4) I1!2July 19 9% Jan| 11% Jan 
*1lg  2lg} = *1lg = Qi} #114 Zig} *1lg Dlo| *11g Blo} *1lg Dlof _____- Fairbanks Co...........-- 25 %gMay 17 25gJune 8 1 Sept 1% Sept 
#43, 7 | 943, 6%) *43, 6%| 63; 7 | #43, 714] Zig 7ly 40| Preferred__...........- 1 1 Feb23| 8'4June 13 1 June| 4 Aug 
*8 8l2g 812 8ilzg 812 Blo} = *8 Blo Blo Ble 8 Sle 500 —— Morse & Co. No par 212 Mar 23] 11%4June 2 24 Dec 6'g Aug 
Bllg 3llg] *31 8635 31 0=— 31 | *31)0=Ss 3B #81085 |} *38l 2 | 85 70| Preferred_...........-.- 10 Feb25| 42 June 3j} 10 Dec) 47% Mar 
Dike © ct6u0 bad pail Sohn * sak Sued” CLESL ohou aucel ones see easoen Seghion tank hasan... 300 oa 5g Jan26} 3 June 8 12 Juve 17g Sept 
Pet, Oo oe a fick od eS Bi See ee BPN ee % preferred. .......-- 00 3 Feb 2 11 June 2 llg July 773 Jan 
*9lo 12 *9io 12 *9lo 12 *9 10 *9 10 8i2 9 300 Federal Ae oy & Trac...--.. ri 4% Apr 6) 141gJune 12 8144 Dec} 22 Jan 
*50lo 59 | *55 59 55 = BBsd|C*5Ole «59 | *50l0 59 | *50le 59 10; Preferred........... 38 Apr20} 5912July 20}} 30 June} 64 Mar 
*40 70 52 52 *50 70 *50 70 58 61 6173 79 1,800 Federal Dal Min & Smelt &. ’ 100 15 Mar3l1|] 79 Sept 15 13 June} 35 Sept 
*7 Tile T1o Tle 8 8 8lg lg 7io «=67lo} «6*7%~— 8 600} Federal Motor Truck..No par % Mar 16| 11%July 10 llp May 35g Feb 
*21p 3 *2lo 3 *21o 3 *2lo 3 *2lo 3 es £2 Federal Screw Works..No par % Feb27| 4%July 7 'g May 23g Aug 
*3l4, 4 314 33g 3° 34g 3l4 314 33 3le 31g 333} 1,400) Federal Water Serv A_.No par 15g Feb 25) 6%June 12 2144 Dec] 10% Mar 
*25 2712] 2612 2612] 2714 28 273, 2734) 2734 27%) 27 274] 2,000) Federated Dept Stores. No par 7lg Feb 27| 30 July 18 612 June} 15% Sept 
*27 29 *28 29 29 2910] *29 2914] 2814 30 30 3012} 2,400] Fidel Phen Fire Ins N Y..2.50| 10% Mar27| 36 July 6 6 May| 27% Jan 
2 25%| 2512 27 261g 28 26%, 27 2612 2734] 257, 2712] 21,300] Firestone Tire & Rubber. ..10 91g Apr 4) 3112July 18 101g June} 187% Aug 
*72 73\e| 73 7312] 73!e 73le} 73 73 *727g 7312] 73 73le 700 Preferred series A...... 100} 42 Mar 3} 75 June 7 45 July} 68 Aug 
5656 553, 5614] 555g 5614] 55 55 55l2 56lg} 55 56 4,400] First National Stores..No par| 43 Mar 3) 70%July 7 35 July| 54!2 Dec 
*14 15 | *14)— 15 15 1512] *15 15l2| 151g 1512] *1412 16 400] Florsheim Shoe class A.No par| 712 Feb 7| 18 July 5 444 Apr} 10 Feb 
°07 «= ....) *ODlg ....] *OBlg ....] *OBlg ....| 2090 99 | *O7%g _.-.. 10} 6% US 3a 100} 80 Apri19| 101 Sept 5]| 63 July; 99 Nov 
*10~=—s 11 11 111s} 1134 1134) *1114 12 12 12 | *10 12 400} Follansbee Bros------.- No par 212 Feb 28} 19 June 7 2 June 8'4 Sept 
*13 1344) *13!4 14 *13lg 1414/*____ 16le] 1312 1312} 1312 1312 200} Food Machinery a rot 612 Apr19| 16 July 13 3% May! 10% Feb 
175g 175gi 18%, 187s] 18 1844 1814 184 1814 1914 1712 187s} 4,000) Foster-Wheeler_...... 4l2 Feb 28; 23 July 7 3 May 157g Sept 
1 143g} 15 16'g 17 18 *163%, 17 1634, 1753] 1412 1553] 3,800] Foundation Co..-.....-. pt par 2 Feb27| 23%July 17 1 July 7'\4 Aug 
2012 20le} 2034 21lo) 217% 217s) *21 2llo| 2lle 217%} 2il, lle} 1,700) Fourth Nat Invest w w...-- 1} 135gMar 1) 26'4June 13 1014 June] 2233 Sept 
*14lg 15 14 15%) 157g 17 1614 1814] 18! 19 171g 183g] 23,900] Fox Film class Anew..No par| 12\!2Sept 6] 19 Sept14/} -...-.-.| -.-- ---- 
*16 49 *40 49 *40 49 40 43 *40 43 *42 P's aan ae Fkln Simon & Co Inc7% ptid0 12 Jan24| 50 Aug i5 15 Oct] 721g Jan 
*423, 435g) 4212 4312] 43%, 44 437g 45le) 45 47 421g 44 17,700) Freeport Texas Co.......--. 10 16:8 Feb 28) 47 Sept 14 10 May| 22853 Nov 
*132 __.-|*140 ---|*130 -_.-| 150 150 | 150 150 |*140 150 200| 6% conv preferred__..-. 100} 97 Apri9) 150 Sept 13]) -...-.--| ---- ---- 
*16%, 18 *16%, 18 17 17 1714 1714] 1634 1733) 163, 1644 90| Fuller Ay. A) prior pref.No par 9 Jan 31 June 13 21g May| 26 Oct 
710 «#16 | *10 «#4156 |} *10 «#4161%10 15 101g 101g} 10 1053 100} $6 2d pref_.--..-..-. No par| 4 Jan19} 23 June13 3 June} 32 Feb 
*4 4\4 4 4 4 4 4 4 4 4 *4ig Aly 900} Gabriel Co (The) c: A..No par 1 Feb 27 544 Aug 18 14 June 312 Sept 
1912 1910} 19 19 19 19 19 19 19 19 181g 18! 270| Gamewe:l Co (The)....Nopar| 612 Jan20} 207s Aug 25 5!g Dec] 17 Jan 
*85g 9 9 912 9 914 9 91g 914 9g 87g  9%3| 6,200) Gen Amer Investors...No par 25g Feb 28} 12 June 20 12 June 5l2 Sept 
*77 80 *77 80 *77 80 *77 80 *77 80 77 te 100 Preferred .........- 0 par| 42 Feb23) 85 July 7 26 June} 71 Sept 
37 37 37 38le] 38 39 3734 3853] 383, 39 3734 3844] 12,400} Gen Amer Trans Corp.-.-.-.--. 5| 13% Feb 28) 43'4July 19 9ig June} 35% Mar 
21lo 21lo} 21 2214] 22 2234; 22 22 22 2234, 207, 223g} 12,000) General Asphalt....... No par Mar 27 July 18 June} 15!2 Jan 
*15 15!2} 15%, 1553} 15l2 1573] 1514 15!0| 7153 16 153%, 16 | 14,700) General Baking........-.-- 5} 11l2July 21} 20% July 10)}} 10'gJune; 1953 Mar 
*7l2 8 8 8l4 77g Ble 8 S 73% = Bly 714 814) 4,600) General Bronze.......--.-- 5| 2!g Feb 6) 10!gJuly 7 igJune} 5 Aug 
*6 6% 6 61g 6!2 Glo 61, 6le 612 64 6 6 2,300} Genera! Cable. ....... No par 1144 Mar 31| IlligJune 9 14 May 5 Sept 
*10 12lo] *10 1219] 1212 1210] *11 1219] 1219 127%] 1212 12t2] 1,900] Class A_....-...... 0 par 214 Feb 27; 23 June 9 lig May| 11!2 Sept 
*21 291g) *24 291g = 291g) *21 29!g) *25 291g) *25 i re 7% cum preferred... -. 100 612 Mar 30} 46 June 9 3% June| 25% Sept 
3714 3714] 3712 37% 8 38 | *371, 38 3714 37%] 37 3734) 1,500) General Cigar Inc_..-.- No par| 29 Jan 3) 48%sJune23|| 20 June; 38%3 Mar 
#10812 11134)*1081!2 11134)*108le 111%4)*108 110 110 110 |*108 111% 20 7% preferred........-- 100} 90 July 28} 112 Jan25 75 June} 106 Dec 
23 42338] 1 23lg 2434) 241g 251g} 24 2453) 24 25 2312 2412! 98,900] General Electric....-- No par| 107%, Apr26| 30'4July 8 8l2May| 26's Jan 
121g 121g] *121g 1214] 121g 1213} 12 12 121g 12!g] 11% 12 Co a eee 10} 11!g Apr20| 12%4July 24|| 105 July} 117% Sept 
371g 3733] 371g 383g] 385, 3934] 387g 3933] 3853 3933] 3753 391s! 33,300] G neral Foods_-.--.-.-- No par| 21 Feb24| 39%July 18 195g May} 4012 Mar 
14 14 1g 13 14, 18 13g ln 11, 13g 14 13 400] Gen't Gas & Elec A__..No par 5g Apr 1 2%June 6 33 July 2%, Feb 
*11 #12 | *11 + 12 12 12 | *11 12t9) *11 12 7° 200} Conv pref series A_.No par| 31g Apr 3] 1612June 6 3 June} 244 Jan 
*10 147s] *10 147] *11 147%] *11lo 147] *12 147g] *1112 147%] ------ $7 pref class A_..--- No par| 7 Apr20| 18i2June 20 54 July; 30 Aug 
3° 19 #33. 18 ' 913 «416 | 913°° 18 | 943) «(18 | 912% 18 | --..-- $8 pref class A__..-- No par) 6 Apr 6| 20 June10 514 July}; 40 Feb 
*405g 44 *413, 44 *4214 4210] 4219 4210] *431g 44 *43lo 44 100| Gen Ital Edisun Elec Corp_..| 2414 Jan 9} 42!2Sept 6 18'g Apr} 25 Mar 
66%, 67 67 67 67 68 683, 6834) 6812 6934) 68%, 6834) 2,000) General Milis.-.-.-.-- opar| 35!2Mar 3) 71 June 28 28 May| 48!2 Sept 
106 106 |*10412 ____|*104 ____|*104 109 |*104 _--|*10414 __- OO ae oe a eee 100| 9212 Mar 28] 106 Sept 9]| 76 July| 96!2 Dec 
32 3212] 32 343g] 341, 35%] 343, 34%, 347, 3534] 331g 3512/308,400) General Motors Corp------ 10} 10 Feb27| 35%Sept 14 793 June} 245, Jan 
*90l2 Q1le} Q1le Q1le} *9lle 92 92 92 92%, 93 921, 93 1,900 $5 _) No par| 65!2Mar 3] 95 July 15 5614 July| 87!4 Mar 
*10%g 1412] *10%g 14 | *14 14% | *14 1434, 14 14 | *10% 14 100} Gen Outdoor Adv A...No par 5!g Jan 9} 24 Junel3 4 June 9 Feb 
*5%, 6 53,57 6 6 6 6 57, «657g 53, 584 800] Common...-...--.. 0 par 2igMar 1] 10!gJune 12 253 Nov 4 Jan 
1ll2 112} 11 11'4] *111g 1214} *111g 1214) 1112 1112) *11 1112 90| Genera!’ Printing Ink...No par 344 Jan 4| 17 Junelod 2ig July}; 14 Jan 
WEES cioal “EO casek PTR wasal TOE. canal “S Susek "ES ” Sapeineeees $6 preferred_._...-- No par| 31 Maris} 82 Aug 3]| 27igJune|) 60 Feb 
4 4 41g 4lp 4144 Ale 41, 414 41, 414 41g 412} 1,300) Gen Public Service....No par Apr 8l4June 12 1 Ma 7's Aug 
*37!2 40 41 4210} 413, 42 40 41 42 4210} 4219 4212} 1,900] Gen Railway Signal....Nopar| 13!4 Jan 3) 49!2July 6 6's July| 285g Jan 
25g 25g 21g 25g 214 2% Zig = 23g 214 2ie 21g 212} 10,900) Gen Realty & Utilities..... 1 3g Feb 16 45sJune 24 14 May 214 Sept 
*15 17 1612 1714] 17 18%] *17 19 7 °° 37 1812 19 1,000} $6 preferred_.._.... 0 par 5lg Jan19| 22%June 26 5 June} 16% Sept 
*13%, 15 *14 14%) *13 141s] *13 1419] *1314 13%) *1212 1344] -..--- Genemal Refractories. ..No par 2ig Feb 27| 19%July 5 1% June} 15%, Sept 
281g 28!g] *28l2 3210] 285g 285g] *28lo 3212] *29 3212] 30 30 60| Gen Steel Castings pref No par 9%g Feb17| 3912 July 14 8 Mar 27 Aug 
1312 14 133g 1434] 1415 147g] 1416 15 143, 1510] 137% 147 | 29,500) Gillette Safety Razor..No par Aor 20} 204 Jan 11 103g Jan} 2414 Mar 
*53l2 56's] *54 55le| *54%, 56 5656 58 58 | *56 57% 300| Conv preferred....-- opar| 47% Apri9| 75 Jan 9|| 45 June} 72!2 Aug 
5lg 5g 5%) «6 6 61g| *5% 6 6 634 63g 6%! 7,300! Gimble Brothers....-.. No par % Feb 75g June 27 7g June 3% Aug 
*18 21 | *18l4 21 21 21 21 22 1°23 .26 23 «23 a Sl. 100 514 Mar 33 July 7 Dec} 31 Jan 
1714 1714] 17!g 18 1753 1814] 1753 1753} 18!g 1812} 18!g 1812} 7,800) Gildden Co (The).-.-.-.. No par 3% Mar 20 July 18 3gJune| 10% Sept 
8634 877%) *85 88 88 88 *86 88 *871, 88 *87lo 88 110 Prior preferred.._...--- 48 Apr2 9lig Aug 1 35 Apr| 76 Sept 
812 Ble 8 834 83%, 914 Blo 8% 83, 9% 812 87s! 3,900) Gobel (Adolf)......--- No par 3 Febi16| 16 July 13 253 May 8 Aug 
22 2243, 221g 23 223, 23%] 227, 2312] 233, 2334] 2212 2312] 10,400) Gold Dust Corpvtc...Nopar| 12 Feb27| 27% July 18 8'4 May 20% Sept 
*10114 105 |*101!2 105 |*101!2 105 |*101!12 105 |*101!2 105 |*101!2 105 | ------ $6 conv preferred...No par| 100 Jan18| 105 July 21 70 July} 101'2 Dec 
151g 1514] 151g 16l2] 161g 1653] 1573 16%) 161g 17 1514 165s] 14,700) Goodrich Co (B F)....No par 3 Mar 2] 21igJuly 18 214 May 12% Sept 
*39 «46 43 43 42 43 | *49 42 42 42lol *3912 4210 Preferred.......-.----- 9 Feb28} 63 July 13 7 Mav) 3314 Sept 
355g 3534] 36 38%] 3714 3812] 3712 38 377g 3914) 3653 3844) 24,300 eg my Tice & Rubb-.No par 914 Feb27| 4712July 17 5'2 May 29% Aug 
66 66 | 68 68 | 6714 674| 69 69 | *68 69 | *66 69 400} Ist preferred_....... par| 27%, Mar 804 July 6|| 19%June| 6912 Aug 
*11 1133] 105; 1053] 11 1134] *11%g 1134] 11%, 1153} 11 1112) 3,400 aiaeen vo Silk Hoss... No par| 753 Apr 17igJune 12 74 Jan} 30% Sept 
je... (ee gee =) ee 16 Oe ae te” l6Be 65 66 50| Preferred........------ 100 41 Apr 73 July 3|| 50% Jan| 70!2 Oct 
3!2 34% 35g 3% 3%, «4 33, 37% 37g 4 3lg 4 9,100) Graham-Paige Motors-_.-.-.-- 1 Apr 553 July 12 1 May 453 Jap 
10!gs 10%] 10% 11 10%, 113g] 1012 1034) 1114 12's] 1114 121g) 6,200) Granby Cons M Sm & P2100 37g Mar 155gJune 13 2% June| 1153 Sept 
6%, 634) 653 6%) 7 ial “7g Tie) 7 712) *63, 714] 1,500] Grand Union Cotrectfs.Nopar| 353M 105g June 26 314 June ant Le med 
*30 31's} *30 8931 B1lg 3114] 2914 30 | *2914 31 *2914 30 300} Conv pref series..... No par| 22\2 Apr 36%g July 3 3. June 514 Mar 
27%, 29 | *26 27%) #25 27%) *25 28 | *25 27%) *25 27% 300| Granite City Steel. _.- No par| 111g Mar 24] 305g July 11 6% June| 17 Sept 
*2712 287%\ 729 30 30 3=— 30 2912 2912} 29 2912] 2914 2953] 2,700) Grant (W T)-.-------- No par| 15% Feb 28| 36%gJuly 7|| 14!2 May 30% gee 
123, 12%) 12%, 13%] 127% 13's) 13  1313{ 13 1353] 12% 13%4| 3,500] Gt Nor Iron Ore Prop..No par| 5', Feb 27| 16%July 11 5 June 2 4 Jan 
341g 34%) 34%, 36 35%, 377%3| 373, 39 | 73853 40 37 39% | 97,900] Great Western Sugar..No par| 67s Jan 19) 40% July 17 314 Apr s Aes 
*108 113 |*109 113 | 109 109 |*10912 113 |71087% 10912) 1087s 109 130} Preferred.............- 00} 72t2 Jan 3) 110 Sept 6 : J Fe 
23%, 2% 23, 27% 23%, 27% 27, 27% 2743 3 2%, 27%| 7,000) Grigsby-Grunow....-- No par 5g3Mar 3| 4% July 13 2 Apr 4 Sept 

* Bid and asked prices, no sales on this day. @ Optional sale. z Ex-dividend. y Ex-rights. 
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me” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
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Sale STOCKS ape Sines Jon. 2 Benge for Previews 
Z L, _ OT PER CENT. Sales Ghase den. - 
_ HIGH | A ND LOW SALE PRICES—PER SHARE, N - w YORK ST on anes , ee ge for Pree 
j Monday Tuesday Wednesday | Thursday Friday the ° . : 
Sept. 0 Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15. Week. as Lowest. Highest. Lowest | Highest 
2 an seks ; share share 
$ per share $% per share | $ per share | $ per share | $ per share | $ per share Shares.\ Indus. & Miscell. ee Par| $ ve oe. 3 eeMay 18 $ ver $ ov 
23, 25g 25g] *21g 24] 4 *2ig 284) 2lg 233) Zig 2ig 800| Guantanamo Sugar par 4 eS Sept 
a - #2615 2814| * , #2612 275s| 500) Gulf States Steel.._-_- © par 27| 38 July 13 11g Sept 

* 97 27 2712] *2612 281g] *27 2812) 2753 2753) *2612 
26 47 | *46 47 | *46 47 | *46 47 1 *46 47 44 46 40)  PROMNSUE...ncccsccescee 100} 1614 Jan16| 64 June 12 Oct 
$37 22%| *22 23 | *20 22%) *20 227%) *20 22%) *20 22% 100] Hackensack Water........ 15 Maris} 25!2eJuly 17 23 Jan 
se =e Stal © cls ls asi| 28 281,| .--- 7% preterred class A_..-25| 25 Apr 8| 28% Jan 28 A 

“onl bts -7inl 7 aa] yal 7 75:81 "76, 77''| ~ 6.400] Hahn Dept Stores....-No par| 1l_ Feb28| OlsJuly 6 4% Aug 
*flo 2 8 6 ‘ 

#274, 30'4| #2812 30 | 2912 3012] B0t2 3012] 2912 30 | 27% 2812) 900 aereterred.- -----2222--. 100} 9 Apr 1) 35, July 17 25, Aus 
= a 60°! Hamilton Wath Oo...Ne per| Sin Ape 6] 9 July 14 12. Feb 

H| «28? 36° #267 an '| e207 36°] ean 33°] e307 33°| #307 33] -22- Pref aa 15° Feb11| 35 July 17 30 Mar 

“26 35 | *2 ‘ 3 : 32 33 | ---..-| | Preferred.....---.-.... 

11 «6S Lee’ ae) te te | fo TR | $2, 2S) Sool eee eee cen oe Babee Seunee ii is Sept 
o18t, 19 19 19 |] *18 19 18 18 18 18 18lg 1812 400 Hartman Corp =. ro = : ody tpn i ; = 
SEG GON FR NE BER yO OES. Ot Eee SRR eat oy aor No par 14 Mari8| 2%June 6 4 Mar 

Sie 3%) 35a 3%) 25e 2&l 83% 41 3 a wa. ed q 1 7ieJune 21 3 Aug 
“*Blg 3% x; 3%, 3 3%| *35, oo ” B53 sod? a? 80 4 of en SS 1 Pty : ot 2 

> ag: Me < =f “*., - i > A "7 2 ails 1,800) Hayes Body Corp -...No par % Feb 27 3!2July 17 312 Sept 

e101" 08 102 102 > e100 * 101 conn 101 ; 101 101 {*101 R 105 '300| Helme (G W)_-...-.-...--. 691g Jan 16) 102!2Sept . he 4 

*12 1412} *12 1312} *12 131g) #1212 1312} 12 12 | *12 13! otors.....- pegs 3 p snhes = pod ; se 

° ‘ : F 52 1,900} Hercules Powder. ...-.. @par| 1& Feb2 6. 

Py =. 4 —t = 4 oo = * = = nee 1093 90 $7 cum preferred....... per| Apr 5| 110 July 19 95 Jan 
08 109 | 108 108 |*108 109 | 108 108 |*108 109 2 4 .. = 

5 * 1 14] *521 le| *55 5710) *55 571 100| Hershey Chocolate....No par| 351g Mar29) 72 July 18 
*53 5712) *5212 5712) 5614 5614) *5212 5712) *55 5712 > 2 Gant a opar| 64% Aor 5| 90 July 18 Mar 
*77 83%| *75 8373) a80 80 | a8ll2 8112] S8lle 8ile] 81 61 — = preferred - -..- Be EE ite aun 
- suk sa el oe on Bt $* Si!l 1’600| Hollander & Sone (A)... par 2i4Mar 2| 10igJune 7 10% Mar 
2971; 29813 30412 30419 300 305 300° 300!s 310 320 | 319 33112} 6,000) Homestake Mining.-.....-. 145 Jani16) 33112Sept 15 ar bn 
*10 114} 11 11 1114 11'4] *10 12 *10 12 *10 12 200| Houdaille-Hershey cl A No par 4'3 Apr 7| 15 June ,- 41. gept 

a a hy Se ee se pe Mo 18] site san 12 571i, Jan 
le * *47 50 

“50% 31% 30! 318 Hite 33% o318 3219 32 33 3014 32 9,200) Houston Oil of Tex tem ctfs100 814 Mari3| 38 July 17 2814 Sept 
oS “en t 6% 4 ; oa 1g Feb28| 7%July 7 Sept 
* 1 1 6 6! 61 61 61 61 6le 53, 614} 4,200) _ Voting trust ctfs new....25 1% Fi 33 July 

$2410 28" 28° 26% +26 267 25° 25 26 277% 2615 28!2| 10,400) Howe Sound v ¢ c..--._... 51g Jan 3) 29 July 17 Ht 
135g, 137%) 135g, 15!co] 15 1553! 1412 15% 15's 15%| 145% 15%) 22,800 Fen Ton ony Ay St fetes a 4 pa = 
5 54 512 Ble 514 Bile 5le2 514 Ble 5 5'4) 6,100 jw lh pri agg os ae 1) Mar 16 Sajune 6 31s Sept 

Sin Sel Ste Ai & Mel te 44 4 “| “928% 3%) 5.2 igirdne anal il 412June 21 2% Nov 
31g 31 Bip 4! 4 44 4g 414 4 4 *23, 37%) 5,300) Indian Refining -- . llg Apr 
qos 71'| gots 24] 7B els Jae Tah] 73 eel a71%s TEN) 10-600) Ealameraadmares.-----He pe] oe tee Siege $=, mse 

* : ¢ y ,800| Ingersoll Rand........ 

"33° 33. | S212 S212} 36 37°| #35” 37 | 36 36 | 37% 37%| 1.000] Inland Steel...------- opar| 12° Feb27| 45%July 7 2775 Sept 
*% 6m] Ole Gis] 7 7 | 7 T | 6% 7%] co’ 7%] 2100] Ineplration --20| 2 Feb25| 9ieJune 2 7% Sept 
3° %s *2% 3's *3 314) *3 314 31g 3g] Big Bg '300| Insuranshares Ctfs Inc.No par| 1% Mar 29 Nag th + Jan 
%25g 2%| *25g 2%| *25g 2%) *25g 2% 25g «(258 Zio Dig 500 seein ta rs oak. Moa Y oo “ ye fos a a yrs 
#212 28 2% 3 2%, 2%) *2% 3 *25g 273) *253 3 1,400} Intercont’! Ru ----No par 2 July 

| «3° Sip 814 Slo 814 9 *83g = 834 8%, 8% 814 Ble 800} Interlake Iron. ...-... ‘0 par $4 1j 12 July 13 aM coms 
3 33g} 3lg Big] 3 3 Big 34 3lg 314 3 3 1,300] Internat Agricul. -.-.... No par Feb 17 July 18 2 aus 
 \ ME Ba SS Se a PR tee OSS. ee; Ge a | ee | Ge eran or preferred.--..-.-.. 5 we sey pes R i= 

*143 145 | 145144 147 | 147 148 “8 147"2 -_* oe a? 160% 1 aoe Fm Business or -No par in ss onsen : Ste dan 
714-748 7 8 73 «8 4 “4 2 .500| Internat Carriers Ltd...-.... 

*30!g 31 32 3312} 33 3312] *32% 33 33 = 3Alg] «33 34 4,800 Seteeaas deena ie car Sis Mar 3] $ jd ef bn pa 
3812 387; 39 Al'g| 3910 41 4012 Alle} 4112 431g] 4012 427s] 38,500) Internat Harvester----_ ? > 4 a] 1nete aon is us” te 

*117 1187s] 11753 1175g|*118 1191g|*11712 1187%|*11712 1187|*11712 11878 100} + Preferred....---------.- is Aug e. 

*73, 84 7% «68 & 85g) *7% 8 Ji, 8 7 753| 2,900) Int Hydro-El Sys cl A..No par ala Apr , ‘ i = rm yo 
ee. eS ae ee ee ee a) oe 100] Tne Diane of Gamean Wo oor ba Feb 27 22 July 19 1215 Sept 
ty th °108" 119 1007 1007 o107 110" “a7” th an igen - pocteved. yen 100} 72 Janiil| 1097sSept 12 86 Mar 

* 21092) <sUU) FS PeMCrred......-.+--.~-- 

hls | le | | eo a oe eae Bae “in ‘Ate 
*5lo 1 6 6 6 6 5% 66 *5lo 6 5% 6 Tj n ‘aD ow ‘ale 2 
3° 3° ie 6s 3° 3° 3 3° 3 2%, 2%) 1,200 onsdeaewenni 0 par 4 Apr 1} 5%July 10 , Aus 
24% =24) 214 2a) 2 214 2 2 2 21g} 21g 21s} 4,000 cue S.- _ RES Re wo ee 14 Jan 6 4 July 11 oe Sept 
13 ie! 10 To"/ to" to"] Jo 0" 20 1o"| oie 10°] S00] ame Bettas tak Garb_Wo ps] iu weOa8| 273uy ae Mar 

268 70121 °65 70a] 08 70. | eos op | eas? os | 68” 69 120| | Preferred...-.--.-- 7...100] 35° Apri8| 71 ‘Aug 23 45 Nov 

#2219 24 231g 23%] *2312 241g] *23 241g] 224 241g! 24 241g 600] International Salt --.-- No par he 2 pkg J iS 2312 4 
48 48 | *47l2 48 | *48 481e/ *48 4810] 74612 48 | *4712 48!2 900} International Shoe_._..No par o> ie 2 some wy ay Fe 
38% 38%); 40 43 45 451] *42 44\2| 43 47%) 41 49 4,900| International Stiver...... 100 9% 2 July : “_ i 

eb Sioigien 73 July 1 

*55 60 574 59 60 60 | *55 60 57 «61 61%, 62 5 Ss 100} 241gMar 2) 717% 

“7% 64] 6° ‘aiul ‘eis ‘oil ‘ose vost] ‘Gre “Zit 18,, “Get! §S:C00| Interstase Deve Stecea-No per] iteMar 3| -s%July ‘7 li Jan 
*57, 1 1 1 6 1 1 4 . - 

east, 90] 926% 901 025° 201 e90° a0°| 30° 2071 as aenl | Sol Prete ne 100 12° Ape 7| 40% July 12 62 Jan 
*7lo 9 *7lp = Ble Zig «=7lo] 4*6% «69 *67, 9 *67g 812 100} Intertype Corp--.-.-.--- No on R 8 == a B- a + 

*21lo 23le| *23l2 24 23 23%4| 237g 237g) *2314 24 231g 235g 700} Island Creek Coal-.-.-..-.-..-- as 3 y 7 35° Pee 

*361g 38 | *3614 37 | *36% 37 | *3612 3733) *36 3733) 37 37 200| Jewel Tea Inc. ..-...-- No par| 23 Feb27| 45 sus af i 
52 «62 5lis 57 55\4 56%) 5512 56%) 57 5812] 541g 5814) 36,000) Johns-Manville. .--.-- No par ie Mer 3| mw a sot Soot 

*90 92 92 100 | 10112 10214] *98 105 | 100 105 | *98 10512 300] _ Preferred----.----.--.- : ; od | 4 os = 4 

*7614 78%| 276 76 78 7912} *79 89 | *79 79121 78 79 120] Jones & Laugh Steel we. > 3 oar — Se 
*7% =8'g) =8lg 8%] «= 8g Ble] Big Big} 8 Bz} 8 6 1,400] Kaufmann Dept Stores $12. I B Mar 
16%, 16%| 1612 17%) 17!2 18 175g 1753} 177, 1814] 1712 184] 8,700) Kayser (J) & Co..----... = a s peagte x Sept 
3lg 35g 3lg 3% 3% 8©=—6. 37g 3lg = 3B% 33%, 3=—- 37g 312 3341 4,500 mY eee Se seniad . mao ae y eed ramn Mbanaprane 

*121g 17 ae 19 19 | *19 20l0} #18 21 | *17 ~~ 21 300} 69% pref....--------. on me et E. bea (psedbonns 
oa, 3u| oat aul aie nel oa” 5°] og Sil oo Stal Soo KaieyFiay coin cot © 3 Mars? Gusunesel| ..-222] 22. 222 

4 2 34 2 2 y 2 a -. ie Ge Deecinceanancen ae, 2: See | (“DEE eccb shock Shon cane 
11% 12 113, 12%] 123, 1414] 14 154] 143g, 1553] 133g 14%4/175,900| Kelvinator Corp------ No par, 3ig hat 16% Gept . 10% LA 

*55 65 65 65 56 «665 | *56 0 «665 «|: *560—«O60 | *56~— 60 10} Kendall Co pt pf ser A_No par 30 ‘an 18 7 Jay a Mt 
201g 21'4] 205g 221g) 215g 22%) 213, 2214] 223, 2312] 2214 2373] 79,656) Kennecott Copper- ---- No par > re : 3d y : oes oe 

“15 18 | *15) 18 | *15 618 | *15 «618 | *15 «18 | *15 «18 | ---.__| Kimberley-Clark-.---- No par| 5% Aue | si z :. 

*21g Blo] *2% 4 *34 4 *2l4, 4 *3lg Ble 3 334 300 aes No par 1 so 5 anaes eh. 

*141p 23 | *14l2 25 | *16 25 | *14% 25 | *17 25 | *17 25 | ---- Preferred. ....-.-.-- opar, 43 + y a > 
131g 137s] 135g 14%) 14 143g} 13% 1414] z141g 1410} 133, 1414] 28,600) Kresge (8 8) Co.....-...-. ne 5SigMar 2 67s July bn 

*102 106 |*101 106 |*102!g 106 |*1021g 106 |*10214 106 |*10214 106 | _...__-| 7% preferred....-..... 100} 88 Apr 4] 105 Junel4 110 

*28 39 | *28 39 | *3llo 37 | *313, 37 | *313, 37 | *31% 37 | ____--| Kress (8 H) & Co.-.-.- No par| 27 Jani7 60h Duly 7 7. Jan 
2612 27 27 2712] 271g 2773| 271g 2712| 273g 2773] 27 2753| 9,200) Kroger Groc & Bak...No par 14tg Feb 2% ope 7 3 4 
Sie “ral Sgn 2 | 888 Spel Sa Sea Sg! Ma) 2% Oe] TA) Paeo eye ennc-We pee] “SweS | fossiune a te ate 
*5le 2 2 4) * 4 4| 10] Lane Bryant..-.-.-.... 

*9 912] 914 94) 93% 101s] 10 1012} 101g 10%} 10% 11 6,000| Lee Rubber & Tire.....-..--. 5 p= Lp : os jo A = 

*15 1612) 15% 15%) 1514 16%] 16% 1612} 1612 1714] 1653 165s] 2,300) Lehigh Portland Cement---.50 . 7 ome ee 
*7753 90 | *775s 80 | *76% 80 763, 7634] *763, 80 | *763, 80 10 Di owcedenne .. 3 a i. ine 
"O' On +314 ots “8% Bic] 881, 91 aie os an an 300 yO ——— 750 21g Apr 10| 12 June 19 1llg Aug 

8 2 b 2 2 4 2 853} 853 853) $=9OO| Preferred.............-- 
687%, 687s! 7012 71!2] 705g 717%} 70% 71 7112 7233) 71lg 7212} 6,400) Lehman Corp (The)_-..No par at's aed =. Pad Z ae 
191g 1912} 197g 19%} 20 20%] 2014 2014] 2014 2014] 1973 2012 900] Lehn & Fink Prod Co-...... 1 ye were S = 
30 = 3012) + 30l4 3212} 315g 3212} 31%, 3214] 73212 33%} 31 33 | 78,800] Libby Owens Ford Glass No par 4%,Mar 1 ye is ae 

*93 95 | *94 95 1+*93 95 94 94 95 95%) 96 97 1,700| Liggett & Myers Tobacco..25| 49 Feb 16 + Bont us es a Es 
9 95 94%, 96 9514 9614] 9514 9553] 963, 973g] 9714 99331 8,900] Series B........-...-..- 25| 40% ab A. ous : a = 

*135 142 |*1357, 140 |*137 140 |*1357s 13812] 13834 138%4|*13814 1401, 100} Preferred....-.--..---- 100} 121 Mar 4 = 2 - 
1614 1614) *16 1612} 16l2 16lo] *16lo 1653) 17 17 1612 1612 700 Lay Tule Cup Corp..No par| 13 Apr 2May : 3.7 
*27 2734) 2612 2812] 29 297%] *28 2910] 297% 30 2814 291s! 2,000) Lima Locomot Works..No par| 10 Jan17| 31%July as ug 
*14 15%] *14 «15'2} 14 14 | *14 14%] 14% 15 | 1414 1431 600 ery Belt Co_.--.-.-- 19% July 2 14 Mar 
3lig 3112] 333g 357%] 34 °35%| 33 34l2| 3434 3614] 34 3434] 13,800] Liquid Carbonie 50 July . a 
32 32%) 3214 34%) 34's 35%] 34% 3514] 7351g 3614] 3414 3633) 41,400) Loew's I 36%s Sept = Sept 
*65 71 70 71 | *72 7312] *72 73le] 7412 76 78 78 800} Preferred_-----.--.-- 78 4g July is ? Sept 
2% = 2% *2% 3 2% «63 2% 3 2% «63 27,  2%s| 1,900] Loft Incorporated 44June Sept 
*23g 244) *23g 3 23, 284) *2lg 2%) 2% 38 #23, Qle 300] Long Bell Lumber A-.No par 5igJune 19 27, Aug 
*38lo 39 | *39 3912} 39 393) *39 40 39 4012} 39 39 1,700| Loose-W tiles Biscuit 4212 July 12 26% re 
120 120 |*119 120 |*119 120 |*119 120 |*119 120 |*119 120 ; lst erred 120. = is go 
221g 22g) 223, 2312] 2353 237%| 23%, 24 | z231g 24 23 241g) 25,300] Lorillard (P) Co... 25% uly : ane 
a 105, 108 108 “108 106 198 105 “> 105 *103t2 104t2 500 i prenees aa 4 B rH Sap 

4 4 4 4 *212 *2le 2 uisiana Ol]. ..-...-- 

*15 1812] *15 1812] *15 = 18112 16 18lo| *15 1812] 18l2 18le 10! Preferred.......-.-...--. 29 July 21 18 E 
*191g 20 19 19 19 19 19 1912] *19 1912) 183% 19 600| Louisville Gas & El A_No par 25%) une is it = 
*13!2 14 14 14%] 14% 15 | *14lg 15 | #143, 15 14 14% 800| Ludlum Steel_............. 201g July 1 ai% 
*56 65 | *5612 6212] *56l2 6212] *56l2 6212} 56 56 | *45 56 200] Conv 60 July 18 4 os 
#2434 2519) *2414 25le| 2hlg 25g) #2414 25lo| 253g 2512] *241o 26 400} MacAndrews & Forbes 29 July 18 4 
*35% 36 3612 384] 373, 3943} 38 3814] 23814 39 3612 3814] 8,400) Mack Trucks Inc 463, July z poo — 
57'4 5712] 585s 62's} 61 623;] 6133 613s] 615s 627s] 5712 61%4| 11,000} Macy (R H) Co Ine_._No par| 244 Feb25| 65% July ° 2 
*314 33g] 9 Big Big] 314 Bg] = lg Bl] 31g Bg] *3B1g Bp Madison Sq Gard vtc_No par| 153Mar30| 7 June 26 : 1g Sept 

*15'4 1612] 1614 164] 1514 1614] 15% 15t4] 16 161g] 161g 1619 195 July : ons Eames 
*23, 273] 2% 27%) *2% 3 *273 3 234 27] *27, 3 SieJune 29 .S, _ 

*111g 15%] *11lg 1534) 11 IL1le} *111g 12l2} Allg 11le| lle 11le 26% July m4 pt 
314 Bly] *21q 85g] #21g = Blo] *21g Bla] 21g Bg] *21g Bly 5% July 10 a a 
*5 Blo} *514 614] *51g Gls] *5lg 61g Sig 514] *5l2 6g o%s July 19 on Bene 
*5 6 *5l4 5le] 5le Sle} Ble 57% 57g «6 6le 6 le 97%gJune 10 on 

*145g 16 | *14lg 15%) 153, 1534] 15lg 15lo} 1534 1612] *14l2 1619 Shire. - 23 July 18 ° aus 
#25, 3 *25g 3 3 3 3 37 3 3 3 3 1,200 Oll Explor.No par lg Jani8|; 4 June 12 : Ms Aus 
93g «98g 914 Del 9%g Dla} —sOlgp_— Ola] ~—29lg_ 912} 9g 914] 3,600! Marine Midland Corp-.---. 10} 65i4Mar3i| 11!2 Jan 9 ug 

* Bid and asked prices, no sales on this day. a@ Optional sale. cCash sale. s Sold 15 days. zs Ex-dividend. y Ex-rights. j 
yj 
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7” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 










































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 PER SHARE 
for NEW YORK STOCK | On basis of 100-share lots. A sa 
Saturday , Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE. Year 1932. 
Sept. 9. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15. | Week Lowest. Highest. Lowest. ) Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ Der share | $ per share | 
15% 16i2| “16 165) 16's 17 | *16 16%] 17 171s] 17 17's) 600) Marlin-Rookwell N Feb27| 204une 3 © 90 Stel’ ism none 
ee eee Bee er ee eee ee eee eer June 6 1 
143, 14%| 15 15%| 15% 16 | 15% 157%| 15%, 16%] 15 15%) 6,900 1g%June 3\| 37 sate] i312 Jan 
*3612 367s) 36!2 38 38 38l2] 39 40%) 4012 4153} 40 411s] 13,600 4153 Sept 14 9 jJune| 207% Mar 
*2853 30 | 30's 312] 30 3212) *30l2 3212) 30% 3212] 31 314] 5,800 32!2Sept 12]/ QigJume| 20 Jan 
61g 6ls} 6% «67 61g 67%| 612 G6l2} 612 7 612 653} 1,800 8igJuly 10 1 July} 6 Aug 
“ag 43"] S32 do"] is? dal cas 0"| ois” 9°] “lor aoa! 1 1c Ruel] 3, “ADe| 10 don 
5 4 45 50 497g 497 90 53lg Aug 28 
"28% 29 | 29 29 | 29 29 | #2812 294] 2012 30 | 20% 3031 1,600 S0msepe 18] te* sree] Sct Jen 
*l%g 2 2 2 2 2 = 1% 2 17g 173) 2,600 47June 8|| 61g Dec| 16 Apr 
ce intl oon 1b'| ie 10" ty i i. ie i ee - Dec| 19 Jan 
. 4 8 4 ~ eee 700 21 Jan 9 
*41g Glo] *47% Glo} *514 5le 5le Ble 5 Bly 5 Blo 400] MeGraw-Hill Pub Co_No par Apr 8igJune 12 Zip May On = 
3612 3733) 3553 37 3554 36%3| 3612 37 3714 383g] 3712 39 | 53,400] McIntyre Porcupine Mines..5| 18 Mari6| 39 Sept15|} 13 May| 215s Dec 
90 «91 90 93 | 91 934] B1l2 9112) r9ll, 92 90 «9 2,500] MeKeesport Tin Plate.No par| 441s Jan 4) 95% Aug28/| 28 June| 624 Feb 
7% «=677%3) «867% 8%} 8 853} 8ly 853) Sig 853 734 83g] 22,700] McKesson & Robbins-...... 5} 1%Mar 2| 131gJuly 3 lig June] 613 Sept 
19%g 1912} 20 20 20. 20%} 2014 2053} 2014 2012} 2033 20%3) 5,000] Conv pref series A--.---_.- 50| 353Mar 3) 25 July 1 3lg May| 23 Feb 
ar 2 2 lig 2 1% 1%} = 1% 7%] 18g 73) 4,300) MeLellan Stores--...- 0 par 4 Feb24/ 3% July 11 33 July} 4 Mar 
*13ig 14 | 1312 13l2] 14 14g! #14 14%! 12 14 | 11% 11% 340} 8% conv pref ser A--..-- 100' = 2lg Jan 16! 227%, July 11 7 Decl 36 Mar 
#2414 24%) 243, 26 25% 27 27 27 271g 271s} 2712 2712} 2,300) Melville Shoe..-....-- No par| 8% Feb27| 2712Sept14 
13. 13 | 13. 14 | 14 14%] 14% 14'| 14° 1419] 1312 135s| 3,100] Mengel Co (The)---- .-.---- 1| 2‘Mar i] 20 July 19\| i¢gae| 28 en 
*401g 42 | *40% 48 | *40%4 45 | *41 462] *41ig 4612] *411g 4619] -___-- 7% preferred.......... 100} 22 Jan28) 57 July 18||} 20 May| 38 Jan 
*18 1934) *19 1953} 19 #421 201g 20's} 719% 20 1912 20 4,000} Mesta Machine Co--.-.....-- 5 7 Feb24) 21 Septi12 54 May] 19!¢ Jan 
*20!g 2112] *20 2112) *20!g 2112] *20!'g 21!2] 21 21 | *21 22 100] Metro-Goldwyn Pict ~— 131gMar 1) 22 Sept 1|| 14 June} 22% Jan 
*5lo 6 6 61g] *614 638 614 614 614 67s 612 612] 2,200] Miami Copper--.---..-.-.--- 15gMar 3) 9%June 2 llgJune| 614 Sept 
1412 1419} 1412 15 14% 1514) 14% 15 143, 15%} 14 147s] 16,100) Mid-Continent Botrol.Ne par 3% Mar 2) 16 July 7 3% Apr] 87s Sept 
141g 1419] *13%g 1433) 14% 14%) 14% 14%) 1419 151g] *1312 1419} 1,100] Midland Steel Prod-...No par| 3 Mar 2) 17%July 7 2 June} 12% Sept 
*70 «=©80 | *70 80 | *80 80 | *70 7912] *70 7912] *70 7919] ____-- 8% cum Ist pref-..-.--. 100; 26 Mar 3) 72 Sept 6|| 25 June} 65 Sept 
*20l2 2312} 2312 24 | *24 26 | *24 26 25 26 2612 2612] 2,100] Minn-Honeywell Regu.No par| 13 Apr 4) 28lgJuly 19/| 11 June} 23! Jan 
2% 63g 3 3's 31g 34g Big Blg Big Ble 31g 33g] 5,200] Minn Moline Pow Impl No par 73 Feb 3 5% July 18 53 June 333 
*18 20 | *18 19%) 19% 20 | *18 20 | *18 20 | *18 20 200} _ Preferred---.-----.--- No par} 6 Feb 7| 30 July 18 145, Aug 
1612 1612} 18 18 | 17 17 | *16% 1844) *16%4 18 | 17° 17 500} Mohawk Carpet Milis.No par) 7 Jan23| 22 July17|| 5igJune| 14 Sept 
67 8667 67 6912} 70 73 | *70 72 727g 72%| 70 7214] 2,400] Monsanto Chem Wks-..No par; 25 Mar 3 res Aug 10|| 1333 May| 30% Mar 
231g 2312] 231g 25le] 24% 261g) 245g 2573] 255, 2673] 2434 26%3/156,600] Mont Ward & Colnc..No par) 85g Feb25) 28’sJuly 7 3lg May| 16!2 Sept 
*441o 49 | *44lo 48 | *44l2 46 | *4412 46 | 4412 4410] *40lg 457 100] Morrel (J) & Co.-.-..--. No par) 25 Jan 6) 56 July 3|} 20 May| 354 Mar 
1 1 1 11g 1 1lg 1 1 1 Lig 1 1 2,300) Mother Lode Coalition. No par lg Jan 9} 2igJune 22 lg May Aug 
3% 353 «4 4 453 4lo 6 6 634 5 614|156,200; Moto Meter Gauge&Eq No par \y Jan 5 634 Sept 14 lg Apr 114 Sept 
*26 277%) 28's 30 30 09 31l2} 31 = 35 3412 3634) 33 35lg| 11,800] Motor Products Corp-.-No par| 7%Mar 1) 36%4Sept 14 73g June| 2933 Sept 
*9 Glo} Dlg Blz} Ble 9%} «= 5g 84) 7g 10 104) 12,800] Motor Wheel--.--..---- opar| ilgMar 1| 1153 July 10 2 June Sept 
*6l, 634] *6% 634) 61 6%) *6 7 61s 61s} 6 612} 700] Mullins Mfg Co_---.-- No par| ltgMar2i| 10%July 18]| 2 June] 13% Jan 
*15 17%4| *16 1744) *15 1734} *15 17%} *15 1744] *15 a eee Conv preferred - - - --- No par 5&6 Mar2i} 25 June 9 5 June} 2712 Sept 
*12l2 1312] *12!2 14 *1212 14 *1212 14 137g 14 *13lo 1412 200! Munsingwear Inc. - --. No par & Mar30| 18%sJune 27 7 Aug] 151g Sept 
75g 7%) 7% «=—S8ilgi 8 84) 8 Sig} 8 833) 77% 814] 5,800) Murray Corp of Amer-.__-_- 10] 153 Feb25} 111gJuly 17 2g July} 9% Mar 
*161g 1712) *16!2 17%4| 17!2 1712) *16% 18 | 718 18 *161g 1912 300] Myers F & E Bros--.--. No par 8 Jan25) 20!2July 10 7igJune| 19 Feb 
21% 2214) 21%, 2414) 24 25 2414 2434) 243, 2573] 2312 251s] 33,400) Nash Motors Co--.---- No par| 11!g Apri2| 27 July 10 8 May] 19% Sept 
*5lg 573) 5% OG 5%, 534) 55g 5%) 5% 51g 512} =1,200) National Acme. ----.-.-.-- 10] 11g Feb28} 7%July 7 144 May| 514 Sept 
*6ig Gis} *Sig Glei *Sl2 Giz “Sle Gisi Sig Gigi *5tg 6% 200} National Bellas Hess pref-.100} 14 Jan27| 97% July 18 lgMay| 6 Sept 
54 =5434] 54 5633] 567% 57%) 56% 57 563, 584] 57 58 | 16,800] National Bisouit----...---- 10] 311g Feb 25} 605gJune28/] 2014 July| 4673 Mar 
*137 1481g}*137 148!g/*137 1481g/*138 148!3/*137 1481g/*138 1451s] __---- 7% cum pref.......-.-- 100} 118 Mar 3) 145 Augi8j| 101 May| 142% Oct 
1812 187g] 18% 20 19% 21 20 203, 20 2114} 197% 207s! 30,100) Nat Cash eee S--.e pad sMar 2) 235 July 19 2614 Dec] 18% Sept 
184g 18l9} 18!2 19 185g 1914] 1814 185g] 18!g 1844{ 717 183g] 28,900} Nat Dairy Prod----.-- 101g Feb 27; 25% July 19 143g June}; 31%, Mar 
*1lg lg] #14 Lie llg 1%} *1lg 2 *1l, 18) *11%4 1%} 1,200) Nat Department Stores No oar lg Mar 15 21gJune 26 igJune| 2g Aug 
* 61s] * 6lo| 55g 553] *55g 6 *55g 6 *55g «6 10 erred. ....--..--..- 1l4 Feb 23) 10 June 6 14 Dec] 10 Aug 
9234 93% 941o 104%} 10212 10573] 10314 10434) 106%, 11114] 10312 109%4)150,700 ay ee Prod...No par ie HA. 4 * LT July s 13 June} 27'4 Aug 
woe ded diss) cues Shank Suck “Seat ones osesh shank ceaek > semee -50 preferred - . ---..-- June 28|| 201g May} 32! Feb 
131o ‘I3le *13lo 141g] *13 14 131g 1312] 14 15le} 14% 15 1,000} Nat Enam & Stamping _ No par 6 Feb 2) 16%4July 7 3% July 81g Sept 
*120 127 |*120 12634|*12514 126%4|*123 12634/7124 124 | 121% 121% 200] National Lead------.-.-.- 100] 43% Feb23| 127% Aug23|| 45 July| 92 Jav 
*124 12719)*125 12719|/*125 12712|*125 12712)*125 12712/*125 12712] ------ Preferred A-........--- 100} 101 Mar 1) 126 Aug22 87 July} 125 Mar 
*103 108 |*103 108 |*103 108 |*103 108 |*103 108 {*105 108 | ------ Preferred B.......---- 100} 75 Feb23) 109igJuly 1y}| 61 July} 105 Jan 
1312 135g] 1353 141g] 13% 1414] 135g 137%} 127% 14 1214 13 17,600} National Pow & Lt....No par 6%s Apr 1) 20!2July 13 653 June! 20% Sept 
45 46 4512 4733) 47 47%) 4612 4612] 4612 4734) 44%, 4614 .800| National Steel Corp...No par| 15 Feb27| 55'gJuly 7|| 131g July] 33%. Sept 
*1614 18 18 18 18 18%] 18 18 18 183%) 18 181s! 2,000] National Supply of Del--.--- 50 Apr 28%sJune 12 3lgJune| 13 Sept 
*40 44 *40 42 401g 4212] *41lo 43 40%, 4112) 42 44 130 Preferred. ---.---------- 100} 17 Feb23| 60%4June 3 131g May| 391s Aug 
*41g Alo] *41g 41o| *41g 4p 41, 4l4 4144 44 4 414} 1,100} National Surety-.-.-.....-- 10 14May 3 81g Jan 6 412 July| 19% Aug 
211g 2114} 2l'g 22%) 222 225g1 22 221g] 2214 22lel 21 22 4,600] National Tea Co------ No par 6lg Jan 4) 27 July 18 3lgMay| 10% Aug 
*6l2 7% 74 712 Zig =7ist *7 =~ 8610 *712 10 *73g 10 600| Nelisner Bros- -------- No par 1lg Jan16| 12igJune 26 llg Apr} 51g Jan 
ede senal hase spel onus. Capel aah “Odes! <sc0. tsasy ~een “shde) oaewes Nevada Consol Copper.No par| 4 Feb28) 1liJune 2 21g May| 1014 Sept 
8 814} 8lg Sig] Ble Bag} *8lp «= 88 8% 8%) 84 8 1,800| Newport Industries--_....... 1 1% Mar 29) 11%July 5 1lg June 3%Sept 
16 16 155g 1612} 15%, 1612) *15!2 1712] 1612 17 17 1712} 1,800] N Y Air Brake-.-.....No par 6's Apr 4) 23leJuly 7 444, June] 141g Sept 
*6 7 61, 7 61,4 6l4) *6 . 61g 61g 6 6 130] New York Dock---------- 100 412 July 22} 117%June 23 3lg Dec} 10 Sept 
*11 13 1214 127%] 1212 121g] I1 1llp} 12 12 11%, 11% 230 ferred.....--...-.-- 100 61g Mar 30} 22 June 23 20 Apr! 30 Aug 
1 1 1 1 1 lig} *1 1! 1 1lg 1 lig} 5,300) N Y Investors Inc. -.---. No st | 1, Apr 3 2%June 12 1g June 3% Aug 
17 17 172g 18%} 18!g 1914] *18 1812} 18 1812] 17 17%| 5,000} N Y Shipbidg Coro cartes 1% Jan 4) 22!2 Aug 9 15g Dec 6144 Feb 
*78 8434) *80!4 8424) *801, 84 *8014 8434] *8014 84%) *78 ee Peer 7% preferred. -..-..---- 100} 31 Jan 9} 90 Junel19 20 June| 57 Mar 
*981, 100 100 100 *95 101 *95 101 *92 99 *92 99 60| N Y Steam $6 pref. ---- No par| 80 Mar 24!) 10173 Aug 8 70 May} 1 Oct 
*104 106 |*104 106 | 103!g 104 | 103 103% /*104 106 | 102% 10312 210| $7 Ist preferred----. No par| a93\4 Apr25| 110 Janii|| 90 June] 109!g Mar 
33% 3334) 3314 33%) 3314 337%] 33 33%] 3312 34 335, 34%,| 13,100] Noranda Mines Ltd...No par; 17% Jani14|} 37 July 19/| 10% May] 21% Sept 
2214 2244) 23 235g} 23 237%g| 22% 2314] 2133 23 193, 2134] 52,600) North American Co....Nopar| 15144 Apr 4; 36)2July 13 13% June| 4314 Sept 
*39l2 40 3912 40 | *391g 4012] *39 40 | *38 40 | *38 40 6 ee 50| 32 Feb28} 46 Jani2j| 25l2 July| 248 Sept 
74g 748 74g «= 77g 7i2 «8 712 75g 75g, «8 Jig 77%g| 24,400) North Amer Aviation. eépened 5 4 Feb 27 9 July 17 1l4 May 653 Dec 
65 65 *64 697%s| 64l2 G64le) *65 697%3| 64 64 *61\, 64 500] No Amer Edison pref..No par| 48 Aprl%) 79 July 13 49 July| 88 Sept 
5 5 *4 5 *41g 53g] *41g 51g] *414 5lg) *4le Sig 100} North German Llioyd..-.-..---- 4igSept 7} 10 June 7 253 June 8 Jan 
*33 38 *331, 38 *3314 38 *3314 38 *3314 3934] *3314 3934] ------ Northwestern Telegraph._..50| 26% Apr27| 43 June 5 15 June} 33 Aug 
3% 863% 4 4 4 Al, 4 4 4 Al, 4 4 2,700) Norwalk Tire & Rubber No par l'g Feb 23 57, July 18 % Feb 212 Aug 
15%, 16 15%g 16%3| 1614 17 16 1653} 16%, 17 a i 17 58,100} Ohio Ol! Co. ...------ No par 4% Feb 27| 17%sJuly 6 56 Jan} 11 Aug 
5 514 5ig 58g 514 54 51g 55g 54 5le 5le| 4,300) Oliver Farm eee duienge aed llg Feb 27 8% July 7 lg Apr 4 Aug 
*15lo 19 17 17's} 1712 1712] *17 19 18%, 187, 13ls 16 1,000 Preferred A....-.--- 34, Feb28| 30%June 9 2lgMay| 10% Aug 
6i2 65g 6's 7 6le 6le 612 65g 614 658 6 6 2,500} Omnibus Corp(The) vte No aw 1% Mar 2 8% July 18 lig Jan 4% Mar 
*84g 1153) 10 101g} 10 11 *101g 107s] *1014 1012} 1012 10!2 800| Oppenheim Coll & Co-..No par 21g Feb 28) 15 June 27 3 Junep 97% Jan 
bE CE a eR ae ae Beek Pag: te epee: Fe ioe eatuee Orpheum Circuit Ine pref.100 13g Jan 3U 7 June 9 3g June} 15 Sept 
17% 17%3| 171g 18'g| 17% 1814] 17% 178| 1712 18%4| 16% 18 8,700] Otis Elevator. ..-----. No par| 101g Feb27| 2514 July 18 9 May| 221g Jan 
*104 110 |*104 108 |*1043, 110 |*1043, 110 |*104%, 105 |*104% 110 | PORREIE, «~ onsccecncce 100} 9312 Apr 5) 106 July 19|} 90 May] 106 Nov 
5lg Ble Sion 5% 5%, (O68 53, = «5% 55g 6 5le 57g) 3,200) Otis Steel__..--.--.--- 0 par Jig Mar 1 9'4June 13 114 May 914 Sept 
a”. th. 43 1219} #11 1612) #11 17 | *11~ = 17 is +35 200| | Prior preferred--------- 100} 2t4 Feb28) 21%June13 31g May 
78 784] 79 831g} S81lo 83%) 81 8214] 82 8410} 8014 83 8,700| Owens-Illinois Glass Co....25| 311,Mar 3| 96% July 13 12 June; 42'4 Nov 
22%, 2312] 22l2 231g] 23 235g| 223%, 2314) 21%, 2314} 2114 2212) 14,600) Pacific Gas & Electric. ----- 25| 20 Apr 7| 32 July 12 16% June| 37 Feb 
283, 28%] 2833 2834) 2812 29 2815 2812} 28 287%) 2612 281s} 5,300) Pacific Ltg Corp----.-- oOpar| 26% Mar3i| 43% Jap il 20% June; 471g Aug 
*1712 1912} 19 201s] 21le 22 2Zllo 2llo} 2lile 214%) Zit, 22 2,500 DAMS... 0022. -cccee 100 6 Feb21; 29 July 5 344May| 14 Aug 
*85 8634) 863, 8634] *863, 8834) *87l2 8953] *8612 88 8914 8914 30| Pacific Telep & Teleg..--- 100} 65 Mar 3) 94%July 14|| 58 June) 104% Mar 
4%, 5 47, Big 47, 5l4 4%, 5 47g 5lg 4%, 5 | 39,800) Packard Motor Car...No par 1% Mar 24 67g July 14 11g July 54 Jan 
*81, 10 *81, 10 101g 101g] *814 1212) *812 1212} *9 1212 100) Pan-Amer Petr & Trans new .6 8 June 2} 14 July 10ji .... -.-.] ---- -.-- 
*2712 2814] 27% 295g] 2812 2912] 2812 28%) 273, 29 281g 285s| 11,300) Park-Tilford Ine......No par| 6 Jan20| 32%July 13 2 Apr) 10 Sept 
2 2 2 21g) *2 Zig 2 2 2 2 2 2 1,200| Parmeles Transporta’n.No par 3, Mar 21 3 July 1 14 June 2 Jan 
*2ig 214] *21g 28g 21g 27g 25g 27 2%, 3 *2ig 212) 6,700) Panhandle Prod & Ref.No par 33 Aprils) 4l4June 21 lg Dec] 1% Jan 
2 2 2 2 1% 62 1% 2 17g 2g 1%, 2 | 16,900] Paramount Publix ctfs. ooo =i lg Apr 5 Betuns Gi acce care! ~<06 cues 
2% 86.2% 2% 3 3 31g 3 3 3 34g, 314 353] 18,100) Park Utah C M-.-.-.-.-...-.---- % Jan 9 4\4 July 18 Apr 2 
Ilg = 15g Iln 15g Ilp = 15g Be 15 lig 1% lig 153) 3,600 a Exchange. -..... No \ Jan 4 212 July 10 14 May 1% Aug 
9 914 9 914 9 914 9 9 9 85g 844) 3,200 A....Nopar| 1% Jan25| 97%sJuly 18 14 June} 5% Feb 
17%, 18 175g 1912} 19 195g 13% 19 191g 19% 1812 201g} 14,700 Patino Mines & Enterpr No par 5%g Jan16|} 22!3 July 17 31g July 912 Sept 
43, 43,| 43, 533! 51, 584] 533 558 6 5 514] 12,400] Peerless M: OME cnusect % Feb16| 91g July 17 June} 4% Apr 
57%, 57%1 57 58 5814 58441 56!2 5814 5753 5812] 57 57%4| 2,900) Penick & Ford..----.. No par| 22512 Feb27| 59% Aug 29 16 June} 32% Mar 
475g 477%] 47l2 5012) 49 lo] 49%, 49%] 4914 50%4{ 49 497%] 12,900) Penney (J C)-----..-- No par| 1944 Mar 2) 50!2Sept1l)| 13 May se Mar 
°103" 106 . *103 : 108 “1#104 198 ; *104 106 *104 ; 1 - 7106 108 T° 225. Preferred-.-.-.-.---.-- 100 90“ Jan 4) 108 Aug 1|| 60 June Mar 
5ig Sle 5%, 64 6 63 6 6 6 612 534 61g) 3,500] Penn-Dixie Cement...No par % Jan 25 9igJune 19 1g Apr “a Aug 
*18 20 | *19 20 | *19 20 | *19 £20 20 20 19 19 500 series A...... 41gMar 2) 32 July 5 3 Nov Sept 
53 =-53 53 53 53 5312] *53 54 5Oleg 52%) 47 50%4| 2,500] People’sG L&C sete, 41%, Ape 18| 78 Jap 9}| 39 July 12 Jan 
*1312 1412} 135g 135g] 14 14 | *13% 14 1414 144] *13% 14 500] Pet Milk......----... 61g Feb 2| 154June 8 12%g Jan 
14 144g} 14 145g] 1412 15 1419 145g] 1412 1434] 13% 1453) 15,100] Petroleum Corp of An. No pot 453 Jan 3) 15 July 3 7% Sept 
14% 15 151g 15%) 15le 16 15%, 16 161g 1714] 1614 1753) 51,500} Phelps-Dodge Corp---.-.-.-- 25 41g Jan 4) 18!2July 19 3% June] 1153 Sept 
31lg 311g} 3012 311g] 3012 3012] *3014 34 | *3012 36 | *31 37 700] Philadelphia Co 6% pref-..50| 25 April] 36 July 7|| 18 June} 41 Mar 
*50 60 | *50% 60 | *50 55 | 50% 50%/ *50 55 | 48 48 200] $6 preferred........No par| 47 May12| 62 July 8|| 48 June} 76 Sept 
614 6% 614 6% 612 67% 63, 6% 6%, 7 6 634) 8,200] Phila & Read C &1....No par 21g Feb 27 912 July 14 2 June 's Sept 
*13!g 1334) 13% 14!s] 141g 1414] *14 1410] *141g 1414] 141g 1412} 2,300] Phillip Morris & Co Ltd..-.10 8 Feb23| 14%June 7 7 June] 13 Aug 
*12 14 | *12 14 131¢ 1312] #12 14 | *12 14) *12 14 100] Phillips Jones Corp....Nopar| 3 Feb 8| 16% July 18 31g Apr| 12% Sept 
16%, 16%) 16%, 1712} 171g 1813) 173 17%| 1734 181g] 1712 18 | 82,300] Philips Petroleum--.-..Ne par 4% Jan 4| 18'4Sept 12 2 June 81g Sept 
9 9 8 818 10| 8 10) *8 10 | *8 10 110] Phoenix Hostery-....-...--- 153Mar15| 12%June 7|| 2 Nov) 9s Aug 
*4 5 4in 4% 4144 4l4 4 4 3% «64 31g 334] 2,600] Pierce-Arrow class A..No par lig Apr 18} 10 June 26 14June} 9 Jan 
1 1lg 1 sg 1 1g lig 11g lig 14 1 lls} 5,500] Pierce oboscanene 25 \y Jan 15g July 12 \% Jan % 
*10 11 *10 1044) 11 1l'e| *10 107g} 1012 1012} *10 10%4 900 Pret: ceabbnenhhane 100 3% Feb 1314 July 12 31g Jan 9 Aug 
2 218 2 2 2 21g 2 21g 2 21g 2 2 | 10,400] Pierce Petroleum--.--_-.. No par 5, Jan 23 2%June 21 May 153 
*2214 23 23 23 23 2310] *231g 24 2312 2312] 2312 2312] 1,700 Mills...No par 9% Feb 24) 26%June 7 91g Dec} 2212 Jan 
*581, 61 *59%, 61 *60 61's) *60l2 61 6114 6153] 621g 624% 400} Pirelli Co of Italy 33% Apr 4) 62%Sept15|} 21 June} 31% Mar 
*15lg 19 | *15'4 17 | *141o 15%] *15 15%] 15 15 | *151g 16 100] Pittsburgh Ganh of Fa... 388 4 Feb25| 23 July 18 3 May! 115s Sept 
#40 _._-| #40. ____| *41lo 44191 #4112 4412] *41 4412) 40 40 100! Preferred....---------- | 17 Jan26| 48 July14|| 17 Decl! 40 Jan 
* Bid and asked prices, no sales on this day. a Optional sale. s Sold 15 days. 2 Ex-dividend. cCash sale. y Ex-rights. 
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PER SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCK PER SHARE oF mod 
Range Since Jan. 1 fi 
ssa paternalistic NEW YORK STOCK On basts of 100-share lots. Year 1932. 
” Saturday y M onday Tuesday Wednesday Thursday Friday EXCHANGE. 
Se Dt. 9. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15. Lowest. Highest. Lowest. Highest. 
er share $ per share $ per share | $ per share | $ per share | $ per share .| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
. pe 910} 10 10 10 10 97, 10 9% 10 9 9i2, 1,500; Pitesburgh Screw & BoitNo par 1% Febi15| 11%July 6 2 apr 4% Aug 
oe 8 8 Sal oe “aul os oul oS aul 2h atl -...--| Pam TemGomOep-Noeel hie S| casey isi| ‘tsaael Se ae 
*3 43 *3 4%) *3 *3 433) *3 43) *3 ‘ rp..No par 2 ig July 2 y 2 
*11 18 *1l 18 *I1 18 *11 15 *13ig 18 *11 18 6% preferred. _........ 100 4 Jani18) 23'2July 20 5 Dec} 12ig Mar 
*4 47g) *4 434) *4 4% 4ig 419) *414 412) *414, Ale 100 as United.........25 % Feb 6 6'2July 18 Sept 
*48 50 48, 50 50 50 * 54 50 5014; 50 50 140 cowscces 15% Feb27| 64 July 19 14 May| 44 Sept 
*33g «4 *3ln 4 *3ln 4 3% 37% 4 4 *3lo 4le 200 Puen Oe Co (The).__..No par 23 Apr 1 7 June 19 2 3 Sept 
15% 16 16 = =16%| 155% 1 15% 1614) 1512 161s) 15 15%] 22,300) Plymouth Oi] Co........... 6% Feb 24) 175gJuly 7 83g Nov} 1212 Sept 
12%, 12% 12ig 1212} 12 12!z} 11 1l!o) 11 1134) 11% 1212} 2,400) Poor & Co class B___._ No 1% Apr 3) 13%July 7 lig May 653 Sept 
*43, 514) *45g Gig] *5 51g) *5 54} *5ig Bly Sig Bg 200) Porto a Tob cl A. = - 15g Mar 23 8 June 6 114 May 653 Sept 
*% 24 21g =2!g] *2lg 24g) *21g 23% 214 212 Zig 2le 500| Class B......... 53 Feb 27 4 May 17 May 2% Aug 
*241o 25 25le 27%) 26 2753) 26 26 265, 2753! 24%, 26%) 6,900) Postal Telé Cable7% pret too 4 Feb27| 40%June 7 1% July}; 1712 Sept 
*193, 21 *20% 24 | *20% 2312] *19 24 *21 24 | *19% 2212 Pipe Line__........ 7 Mar22| 22 July 6 5lpJune| 1214 Sept 
2 24 21, 2% 23, 2% 23, 2% 2% 3 25, 27| 2,600) Pressed Steel Car._._. 0 par 53 Jan 21 5igJune § June 4 Aug 
83%, 8% 834 9 *9 10 *83, 10 *83, 10 *83, 10 300 a, ee “oe 3 Jan27|; 18 June 7 June} 17 Sept 
4219 42l9{ 42!2 4312] 4312 437%%| 43% 437%| 433, 44%] 43 44 7,500) Procter  Gumble-._._. 1953 Feb 28; 50 Apr 20 19% June| 42% Jan 
*104 10412/*104 10412) 10412 10412|/*104 10412/*104 10412) 10412 10412 20| 5% pret (ser of Feb 1 29) 100 97 Apr i8| 1U4!2 Jani2|| 81 July) 10312 Dec 
Saal os” sal 8° opel os? oof] ae aul or? 8° $001 Proteaceae 8 fee SI is "seneail! 1° haey! Om Bees 
*8 9%! *8 87g % 851 *8 9 Big 8le| *7 % S00) FU wctbcccesscuns une y 
38's 39 381g 39%) 39%, 39 39 38 3914] 35l2 377%) 18,100| Pub Ser Corp of N J...No par| 331, Apr 4) 57igJune13 28 July; 60 Mat 
*72\o 75 721g 725g) *72 7214) 72%, 721 72 72 | *6614 697s 600| $5 preferred...._._. No par| 68 Apri8} 8812 Jan31|| 62 June} 907% Sept 
*89 92 90%g 90%) *90l2 92 a88l2 90 895g 8953) 89 89 800 % ae 100} 80 A 101% Jan 24 7ilg June} 102g Aug 
*98 104lo| *97 104 *G7 104 *96 10112] *93 10112)*_.-- 982 aa preferred ....._.... 100} 91% Apri7| 1121g Jan 2 921g May| 114 Mar 
‘111 «116 |*111 116 |*111 116 |*111 116,)*111 116 | 111 111 100 __, a 00} 107 Apr25|) 125 Jan 9|| 100 July| 130% Mar 
*99lg 10112} *98!g 100 | *991g 100 *991l2 100 *991o 100 | *991g 100 Pub Ser El & (as vf $5. No par| 891gMay 3) 103!2 Jan 11 83 June] 10312 Dec 
*48 49 49 52%) 51 52%) a50'4, 5lle) 51 5212 50 52 12,100} Pullman Ine. ......_.- No par 8ig Jan 4) 58'sJuly 7 101g June| 28 Sept 
1114 1253] 11% 12ig) 12 127%] 123, 1234) 125, 1314) 12% 13 |107,200| Pure Oli (The)-.......- No par 2igMar 2) 13'4Sept 14 2%, June 612 Aug 
58 = 55S 5912 Glico} 63 64%) 643, 647) 641g 657} 64 6512 882| 8% conv preferred_.._. 100 Mar 657g July 18 Jan| 80 Aug 
18 18 181g 1953] 1912 197) *19 1953! 19% 197) 19 195s} 4,400] Purity Bakeries.____. ~No par 5% Feb 24| 25% July 11 4% May; 1573 Mar 
Blo = 83 85g OIql 91g dg 914 95g 914 9% 8%, 934)171,600| Radio Corp of Amer...No par 3 Feb23) 12%4July 8 2ig May| 1312 Sept 
*28ig 293.) 293, 30l2| *30 31 30 = 30 30 3012] 30 30 1,300| Preferred 50} 13% Feb28| 40 May 31 10 June} 32% Jan 
*191o 1934] 19% 215g! 21 224%] 21% 221g] 215g 2233) 201g 2112} 13,200) Pref 612 Feb28| 27 July 8 34g May| 235 
Big Blg 31g Bg 3% = =Ble 33g 0 Ble 34g Bg 314 35s) 11,900) Radio-Keith-Orph 1 Mar 3i 5%Juve 8 11g June 7% 
*16%, 17 172g 18 18 19%} 191g 1910} 19%, 20%| 18% 2014) 22,600) Raybestos Manhattan.No par & Feb23) 20%sSept 14 4%, July| 212% Aug 
*13 13lg) 13 1312] 13% 14 | *13 14 14 14 13%, 14 2,800 as Silk Hosiery 5lg Feb 27| 20%June 12 2'g July; 812 Sept 
*50 55 | *50 55 | *50 55 | *50 55 | *50 55 | *50 55 25 Jan 4| 60 May 16 7 June} 30 Sept 
#214 Qlol| *214 lo 214 24] *21g Qlo} *2i4 Qle} *2 212 100 Rete (ont) & Go \ Jan 3 4!2 July 18 lg Apr 1lg Sept 
*12 14%) 12 12!g] #1210 14 | #12 1419] *12 1410} 12 12 3C| 1st preferred llg Jan 3} 18!gJune22|| ¢ Dec 753 Sept 
Bln B% 85g le 91g lp 914 9% Vig Dla 9 912} 11,300) Remington-Rand 2ig Feb 23) 11'4 July 17 1 May 7ig Aug 
*28 30 31 31 31 31 | *28 32 Bllg 311g} 31 31 lst preferred ____ 7ig Feb 27| 37!2July 19 4 June} 29 Aug 
29 «433 | *82 «433 | *29 33 | *31 +$38 | *31 33 | *31 33 2d preferred 8 Feb27| 35'4July 13 5 June) 3i1l2 Aug 
*4 4\, 4\g 414 4 4\4 4 4l\g 37g 4 3lg 4 10, 200 Reo Motor Car 133 Feb 28 6%3June 7 llg Apr 37g Sept 
16:2 167%| 165, 18 17% 1810] 173% 177%) 175g 1814] 1612 1712) 16,700) Republic Steel Corp...No par 4 Feb27| 23 July 13 1% June} 137, Sept 
37 37 37%, 3914] 39%, 40 *38 40 40 41 38 3814] 2,400 6% conv preferred _____. 100 9 Feb28| 5AlgJuly 13 & June] 287, Sept 
14 ap'l one 18’ ora ap’] ora ae] ona 181 14? 18']-.. | Omar Me bo] | wabses 3] $5 June sil 3 Deol 18% Aue 
*1 18 *1 18 +1 * *1 18 7140 18 ft 2 ec-e]  — CRE Bow ccccctcess 0 par ar 2 
*17 18 *171o 177g) 17i2 18%4) 18 18 1814 181!e} 17% 18 1,400} Reynolds Metal wanntee pd 6 Feb27| 21'2June 27 553 July} 117, Sept 
*11 1219} 11 1! 11 114g] *1012 113g) 1012 is 101g 1014 00| Reynolds Spring - - l1g Feb 28) 1534 July 12 3 Feb| 12%, Sept 
5lig 51%) 51% 527%) 522 5314) 53g 534) 52% 253 5414) 51,200) Reynolds (R J) ‘Tob class B’ “10 261, Jan 3] 754\4Sept 15|| 261gJune| 40% Jan 
*60 61 61 61 60 60 61 *60 607 607, 607%. 1: Rs lass eacettzeaero ages 60, = on a i ae joe hn oe ~~ 
a eal OS: SOS eae [Sieh oy pane chfield of Calif... a 4 4 
*12 14 *12 14 *12 14 *12 14 *12 135g] *121g 135s Ritter Dental ea oe 61g Feb 25) 16%,June 29 4 July 
*63, «7 *6 z 612 63%) *6 7 612 67% 612 6le 800] Roesia Insurance Co. ..._-._- 2 Apr 8| 10%June 8 11g May 91g Aug 
*3314 344g] 33le 33le oan B4le| 34lo 34lo] 347%, 351g] 357%, 3612} 9,600) Royal Duteh eh CO. id Y stares) 175g Mar 2} 361!2Sept 15 121g Apr| 23% Sept 
24 243;| 247% 2510} 25% 25%) 25%, 25%) 25le 26%) 26 27's| 16,300) St Joseph Lead_.........- 61g Feb 27| 29%July 19 453 July}; 17% Sept 
50 50 50 5144 51 521g] 497% 51 49lo 5134) 4814 49%) 11,600) Safeway Stores... _ No Pes 28 Mar 3} 62% July 17 301g July| 5914 Mar 
*90 92 92 92 *9014 92 92 92 9214 93 *921g 95 60 6% preferred....... .. 1 72 Apr 5| 94!2July 13 
104 104 |a103-s — 7. se 108% 10314] 1037, 1037s ~_ ae? = oan 0 — otaence "i .-100 a — ¥ - fm < as 7 = 7% Feb 
*7i2 Ble 8 2 2 8% 9 Sig 8le2 4 Vv: Arms Corp....No par 4 Apr y uly 4 
6le Ble 644 5 7 714 64 7 63, «634 63, 634) 2,900] Schulte Retail Stores...” o par S83 Mar 3) 10'4 July 11 lg Dec Jan 
24 24 *23lo 26 23!2 23% Mr 23l2} 23l2 2312] *1912 _" a PR ny enn oi pnw e eet aaa a” on” ss —_ 3 a nine = = 
41% 42 40 40 *41 42 *40 417%| z417g 42 *40 2 tt Paper Co....... aD 8 y 
33 3310] 334, 3412) 335g 35%] 34l2 354g] 3514 3614) 34 3638 56,900 a Oll Co of ’Del- Ne par| 15 Feb13| 36% Sept 12 653 Apr 
*314 38) *314 35a] *31y 4 *31, 3% Bly 314 3 314] 400) Seagrave Corp-....-.... 1lg Feb 25 4% July 13 1 Apr 2% Jan 
39%, 41 40% 4244; 4214 43's] 42 4410} 44%, 46 431g 45% Sears, Roebuck & Go. No par| 121g Feb25| 47 July 17 97s June| 37%g Jan 
*3 314 Big Big 31g Big] =—*3 31g 3 3 *27g Big 5 Second Nat Investors....... 1 lly Feb 28 5 June 7 lg July 3 Aug 
*39 46 | *39 45 | *39 5 | *39 44 | *40 44 39 39 100 ESS Oe 1} 24 Feb24) 48 July 6|| 21% June} 361g Aug 
*15g 1% 15g 15g 13, 1% 15g 15g 15g 15g} *15g 144) 1,200) Seneca Copper._.....- No par lg Mar 28 353June 2 lg May 1 Aug 
Glo 6% 65g 678 6% 74 67, 74 67, 73 653 71g) 43,: 4 ae llg Feb 4 7i2 July 18 llg June Jan 
*9 9% 9 95g 914 95g 914 94 914 93g 9 914] 2,900) Shattuck LA ° ee pedcnel - par - rd & os pnd p. A — = = 
*7le 75x 84 814 8ig 8 lg S ~ *7 814) *7 814 300 n oop.....No par lg Fe y 2 July Mi 
5g = bg 53, 5% 57g 64 6 614 6 61g 57g 6 2,900} Sharpe & Dohme. ___-_- No par 2i5 Feb 27 85g June 28 17, June 7 
*341o 3819] *34lo Blo] *34lo 38le] *34l2 3810] 34 3410] 35 35 400 Conv preferred ser A-No par| 2i14Mar 2) 417gJuly 13 Allg July}; 30% Jan 
8% «69 85g Dlg 9 Ml 9ig = 9 93g 95g 9ig =: 95g) 30,600) Shell Union Oll___._... No par 3lg Feb17| 1li5gJuly 7 213 Apr 8% Sept 
*52 56 52 52 *5234 561g *53 57 54 56 56 5734 800 Conv preferred___....-- 100} 281, Mar 28} 61 July 7 18 May| 6514 Sept 
24 24lo} 2414, 26's) 26 2634) 2514 26 26 273] 25 27 | 25,400) Simmone Co..._.._.-. No par 4% Feb28| 31 July 19 2% June| 13% Sept 
10% 11 11 114g} 11% lle} 11% 1114) 107% 114%) 11 11 5,200} Simms Petrojeum---_.--.-.- 10 47, Feb 28| 12%June 2 3l4 Apr 7lg Aug 
Big 8! 85g 8% 9 914 9 9 9 91g 8%, 9 5 AGG: Gey OF. OO. cn cccccéccs 3 Feb2U 97%gJune 2 2lg Feb 5% Sept 
55 0s «55 55!g 55!g| *51 56 | *51 56 | *51 56 | *54 58 400] Preferred_............- 00| 22 Feb2s| 57leJuly 20); 12 Jan| 3312 Sept 
*23 27 *23 27 *23 28 *23 28 *23 28 *23 28 Sloss-Sheff Steel & Iron_._100 7 Jan 3| 35 July 14 33%, June} 19%, Sept 
*2014 2512} 2412 2410] 2612 2612] *26 30 | *2612 29 | *2612 29 70| 7% preferred.......... 100 8144 Feb 7| 42 July 15 6 July} 2912 Sept 
1315 13ts| 13% 19%| 13% 141] 13% 14°) 19% 4c 191 14°| 96100 Socony Veomam Cerp- 226] «Mar a3] asieduly 7|| Bla May| 12ts Sept 
8 13le 3'g 137% 355 8 3% 334 1 314 ’ cony Vacuum Corp..-.-- war 2 2 4 4 
*82 8353) 835, 835s] *83 85 | *83 85 | *84 85 84 85 400] Solvay Am Invt Tr pref...100| 58 Feb25| 92 July 3|| 35 June) 67 Sept 
3934 40!l2) 740 4114] 40%, 415g) 411, 417%] 4112 4212) 413, 4214] 13,200] So Porto Rico Su r...No par| 15% Jani2| 485gJuly 17 4l2 Apr Sept 
*125 129 |*125 129 |*125 129 | 1251, 1254] 123 125 |*123 129 12 Preferred.___..._....-- 100} 112 Jan 4] 132 July 14||} 861g May| 11212 Dec 
195g 195g] 191! 20 1973 20 193, 1924] 1838, 1912} 18le 19 11,400) Southern Calif Edison. _-_-.- 25; 171, Apr 7} 28 Janli 15% June| 32% Feb 
*3 Alo| *3 4lol *3lg 4p} *3! Alo} *3lg 4 *3lg 4 Southern Dairies cl B_.No par 144 Feb 28 7% June 10 114 May 3 Feb 
*75g 12 *75g 12 *75g 1173] *8 12 *8 12 *8 12 Spalding (A G) & Bros.No par 4 Jani8) 11% July 14 41, July} 12 Jan 
*38 52 | *38 52 *38 52 *38 52 *40 52 *40 52 lst preferred._._._._.-_- 251g Mar 28} 61 June27|| 25 Dec) 95 Jan 
*10!2 13 | *10l2 13 | *10!2 13 | *10l2 13 | *1012 13 | *10l2 13 Sens Commence IncNo par 412 Feb 18} 15!2July 19 8% Mar; 9% Mar 
*20 30 *20 30 *20 30 *25 30 30 30 30 30 80 Preterred_._....._.-.-- 100} 17i¢ Feb 9} 50 June 13 15 Nov! 48! Jan 
obi? oa on es :. “ A Ble 6 Ble 512-614} 21,700 Soerke Witton ---No par % a S . —_ = 1 po it “a 
i, “4 3 : #210 3 2 33 33g «= 33g] * 212 33g 60! Spear & Co__....-..-- 0 par 2 Jap 2June 2 
*18 1843} 18 18 1814 18%] 18lo 1819] 71814 1853] 18 19 ,500| Spencer Kellogg & Sons No par 7ig Apri10} 22 July 19 8 May; 11 Sept 
534 57g 573 «6 6 61g 57g 6 5% = «Gly 512 + «5%4) 19,100] Sperry Corp (The) v t ec... 1 2igMay 3 712 July 18 eet pe ee 
ss 20 | bg dnl oka 2] oda, Bo] wate Se"| dh dn] o----| S°SSne geeersed A2—-me bar] tu ar ail Szistune 12] Siedune| 18 Sep 
34 26 4 34 2 4 2314 26 314 3 DV Dp a 
*10 0s 12 13!2] 18 137%] 133, 133] 1314 14le} 14 14%) 5,000) Spiegel-May-Stern Co.No par 1 1434 Sept 15 53 May 5 Aug 
27 2714) 271g 287%) 2814 2914] 283, 29 2812 2933) 27l2 29 |162,200] Standard Brands_-___.-. No par| 13% Mar 375g July 1% 8%g June; 17% Aug 
*1215g 124 |*1213, 124 |*1213, 125 |*1213, 124 |*1213, 124 |*1213, 124 Preferred......_.... opar| 120 July 11] 124 May 4/| 110 June] 123 Dec 
Tl Tle] 74784] 78g Bg] «83g Slo} = Blas Sle} «= 712_—Ss« Sly] 4,900] Stand Comm Tobacco.No par| 1 Jeo 3) 9% Aug 28 ‘gs July} 2 Jan 
14! I4!9} 14% 145g) 1412 14%] 141g 1419) 133g 1412} 1153 1314] 9,400) Standard Gas & El1Co. No par| 51gMar3l} 22izJune 13 75g June| 3414 Mar 
15!2 15'2] 15 15'2] 15% 16 15'g 15lg} 1434 15 127g 14144] 2,900) Preferred_.._..._.... No par 853 Apr 3| 257%June 13 914 June} 4114 Jan 
“Bhs Su] $39 Seal 4g* a"1 SSS G2 |THE" GE" Shy S| Foo] | SPeum Boor brt----We Sar] Bo Abe] So, June sl| 3s, dune] 75 dus 
348 39'8 478 ‘ : 3978 cum a = 
*17, 2 1% = 1% 2 2 *17, 2 2 21g} *17g = Qi 900) Stand Investing Corp._Ne 1g Mar 31 27%, June 2 l4 June 2'4 Aug 
*102 103%4|*102 103%|*102 103%4] 10212 10212|*10212 103 | 10214 10234 500| Standard Of] Export a 100 Q92igMar 3) 102%Sept 15|| 281 June] 100!2 Dec 
40 40'4| 40% 407%) 40% 417%) 4112 417%} 4112 421g} 4112 423) 44,100] Standard Oflof Calif...No par| 191, Mar 42%3 Sept 15 15g June| 317, Sept 
*27° 2833] 273, 2784) 27% 28 | *2753 28 28 28 2712 29 1,700] Standard Ot! of Kansas....10} 12% Apr 4) 29 Sept15 7 Apr] 161g Aug 
40°%3 40%! 40% 4112} 41'g 42l4) 41% 4214] 41%, 4212) 4114 4214] 92,500] Standard Oil of New Jersey.25| 22% Mar 3) 42!2Sept14|| 19% Apr| 37% Sept 
*8 9 83%, 934) *8le 10 *8lo 10 *8lg Qig] *8 91g 300] Starrett Co (The) L 8..No par 4 Feb16;) 1lizJunel4 3 July 8% Sept 
*2 214] Zig) Dig} 2g Big he 2 21g] 2 21s] 2g 21g] 1,200) Sterling Securities el A.No par Sg Jan 11 37% June 13 lg May| 214 Sept 
*4lo Blo 5le Bl *55g 57g 57g 57, 6 61g Bly 584 900; Preferred........... No par lig Feb 10 7%June 13 5g July 4 Sept 
30 30 | *30% 32 *30\4 32 | *30l2 32 | *30l2 32 | *30le 32 200] Convertible preferred. ...50 20 Mar 364July 3 131g June} 26 Aug 
*7% 868 8 8%) 85g 8%) Ble 8 814 Oly 814 853] 7,300) Stewart-Warner Corp--.-.--.- 10} 21g Feb24) 11igJuly 19 1% May} 82g Sept 
11% 11%] 11% 1212} 12 12%) 11% 12 lllg 12'4] 101g 11 | 22,700) Stone & Webster____.- 0 par 5% Feb27| 19'4July 13 453 July 73g Sept 
6's 614 61g 6g 64 6% 6!g 64 614 - Gle 6 63s! 18,700) Studebaker Corp (The) Ne par 1lg Mar 20 84gJune 6 2lg May| 13% Sept 
Ks 32 ie od rigs 2712] 2712 27le; 2614 27 2612 2612 270 Preferred_.........---.100 9 Apr em 1s 30 _ “> , 4 
103 July 26 68 July} 92 Dec 
27 July 19 7 June 41, Sept 
4'e July 13 \ Jan . Sept 
p 22% July 13 2\4 May 914 Sept 
; ; 10 July 19 15g July} 11 Jan 
*1llg 2 *1% «82 *1% 2 *llp 2 *llp 134] *1llg 2 of 9 | ee lg Apr 6 3 June 7 14 Mar 1 
*3 3!2} #3 334) *3 Ble] *3 Ble 34 3ly 3 3 . ie. Yes 4 ps 4 Apr ll 5i4July 3 lg May 2% Aug 
*13l2 133) 13% 1334) 13% 1334 *13 14 *13 14 14 14 600 a Lo Corp....No par 81g Feb17| 16%sJuly 7 6 July} 13% Mar 
*6 612 64 6% 612 7 64 «664 673 7 653 65s/ 2,400) Tennessee gees © par 13g Feb 28 714 Aug 10 1 May Sept 
2753 27%] 2773 2812] 2812 295g) 285g 2 29 29%) 27% 2914] 52,500) Texas Corp (The)-..---..-- 25) 10% Feb2s/ 29%Sept14|| 94June) 1814 Sept 
*29l2 30 293g 32 3114 3212] 307% 33%) 333 35 331g 35 | 52,200} Texas Gulf ee. i par| 115i, Feb20} 35 Septi14/} 12 July} 26% Feb 
414 44 4%, 45s 45g 4% 41g 45g 45g 434 4ig 453) 4,700) Texas Pacific Coal & Ofl....10 14g Mar 3 61gMay 29 llg Apr 4 Aug 
*9 914 9 Ole 93g «97g 91g = B5g 912 10 914 10 | 21,800) Texas Pacific Land Trust-...-. 3ig Mar 31} 1litgJune 12 212g June 81g Sept 
* Bid and asked prices, no saleson thisday. a Ovptionalsale. z Ex-dividend. y Ex-rights. c Cash sale. 
,—_ —_ _—_{_— 


















































































































































New York Stock Record—Concluded—Page 8 2077 
t[@™ FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS lesse baa eX Pe Pang tl 
ee ania or NEW YORK STOCK 
Saturday Monday Tuesday Ww ednesday Thursday Friday oe EXCHANGE. On baste of 100 share tots. Year 1932. 
Sept. 9. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miecell. (Concl.) Par| $ per share | $ per share ||$ per share|$ per share 
131g 1312) 14 15 147g 15le2 143, 14% 1434 1553} 147, 147s/ 1,100) Thatcher Mfg.........No par 5 Febi5| 221g July 19 2 éA 10 Nov 
*37 42 *3814 41 *38 4119) *37 41l9| *38l2 4212] *385, 43 N 275g Feb 6| 44 July 18 221g Apr} 32 Dec 
*74 9 *714 9 | “7% 6S 71g Tle} * 71g 734 2% Mar3i| 121gJune 1 2lg Dec} 84 Sept 
*50 6912] *50'g 6912) *50!s 6912) 50's 50's} *501g 5912] *501g 5912 33 Feb28} 70 July 5|| 38 July} 85 Jan 
74 7) 7g 8 73 «68% 8 8 734 8l4] 71g 784 1 Feb28| 10!2July 17 %June| 4 Sept 
*141g 19 | *14 19 | *15) 19 | *14 19 | *16 184] *16 181g 10 Mar 1] 21%4July 18|} 10 May] 1712 Dee 
*77g 8 77% «8 7% «= 8 *7% 8 | *75, 8 *75g 8 6% .~4 18] 15lgJune 2 71g Nov| 16% Mar 
1714 1733] 1714 19 1833 19 ise 1853/1834 2014] 1853 1934] 16,300) Thompson Products IncNo par 5% Jan 6) 20'4Sept 14 2% June} 10 Feb 
4ln Alo 4ip 5 4% 5 47 4% 5 4l2 5 3,900| Thompson-Starrett Co_No par Ig Mar 3 91gJune 19 8g June 24 Aug 
*23  - 25lg] *24 251g] #2412 30 24ig 30 | *24l2 251g} 2419 241o 200} $3.50 cum pref-_-_-..-.. No par; 12 Janl0} 30 June19|} 12 June! 1712 Sept 
910 10 95g 10g 93, 10! 9% 10's 97g 101g 93g 10 | 27,700 Tidewater A Assoc Oil...No par 3ig Jan13) 10%July 7 2 Apr Sept 
*50lo 5lle] 50l2 51 52 «53 53 53's} 53 53 52 «52 ¥ erred._...... bnvabed 100} 2313, Apr 6| 55 July 3|| 20 Feb] 60 Sept 
“6 -86 | *i8 S36} 48) | «26 4 SS SS tT FS. Ps. SS Se Tide Water Ofl_.-...... No par 9144 Apr20} 19 Sept 7 56 June) 16 Aug 
68 68 70 70 *68 75 *67 73 71 71 *67 72 1,000} Preferred.............- 00} 45 Feb 2} 71 Septi4|| 30 Feb| 62 Sept 
5'g 54 514 Sle 5g 5% 55g 584 55g «57g 5lg 584) 14,400) Timken Detroit Axle_---_-- 10 lig Mar 22 814June 20 2 July 6% Sept 
2853 29° 2853 30% 30%, 3153) 30% 3134) 313, 327] 307 33 19,700; Timken Roller Bearing._No par} 13% Feb23) 35l2July 7 7% July}; 23 Jan 
634 67 6%, 7 Lf 7' 7 7 (¢ Mee 67s 714] 17,500) Transamerica Corp....No par 25g3Mar 2 912 July 13 2'g Jan 7\g Sept 
13%, 14 1314 141s] 1353 1414) 13% 14 135g 14 12 137g} 6,900) Transue & Williams St'l No par 27g Mar 21} 1712 July 19 24 July 81g Sept 
653 678 643 86% 6%, 67% Glo 6% 6% 6% 6%g 67g! 6,600| Tri-Continental Corp..No par 2% Feb 27 8% July 7 1lg May 5lg Sept 
*68 68le] 68 68 68 68 *68 6973] *6612 67 6612 661s 600} 6% preferred. --.-.... No par; 41 Apr 8) 275 Mayi6|)| 42 Jan} 72 Sept 
*32l9 34 1327s 33 33 3312} 34 34lo] *34 8 35 341g 3534] 1,700) Trico Products Corp...No par| 201g Feb25| 387% July 17 193gMay; 3112 Mar 
*3 33g} *3 314 31g 34) *3 314] *27, 9314] *27g Sg lg Apr 4 514 July 15 l4 May 31g Jan 
814 85gi  a8lo 93g 85g Ql 87g = 87g 83%, Qlo 814-87 2 Mar 12%June 12 2 Apr 74 Aug 
3 3 *31g 314 3%g Ble 31g Bip 31g Ble 3lg 38g & Co % Jan 16 6l4June 19 lg May 3ig Aug 
*30 32 Z2912 32 33 34 34 34 *33 34 31 31 1,000 Under Elliott Fisher Co No rnd 9'4 Feb 24) 39leJuly 7 73g July| 2433 Sept 
*4014 42 42 4314) 43 4419) *43 44 4419 47 4412 4512) 4,700) Union Bag & Pap Corp.No par 5lg Jan 13} 60 July 18 5ig June; 115g Aug 
46 4653) 4612 48l2} 48 4912) 48!2 4914) 49 50!g] 4712 49%4) 33,700) Union Carbide & Carb.No par| 19% Feb 24) 517’sJuly 18]| 151g May| 36% Mar 
2llo 2lle} 211g 22 213, 22%) 21% 22 22 221s} 2112 22 | 18,000] Union Of] Calitornia--_---- 25 8igMar 2) 23%July 7 8 July| 15% Sept 
173, 17%) 18% 19 *185g 19 181g 1834) 18% 19 1814 1834} 1,800} Union Tank Car-.-..-.- No par| 1013 Feb21| 22%June 2 11% June} 1914 Jan 
361g 3653! 36l2 3933] 383g 3912} 3812 39 3834 40%) 371g 3934|136,000) United Aircraft freon Nopar| 161gMar 2| 467s July 17 61g May| 3453 Sept 
*6314 66 | *64 66 | *65 66 66 66 |*66 71 66 «66 900 pref series A.....-.-. 50} 65ligMar 1] 68 June18|| 30% May Dec 
*245g 243;| 24lo 25 2514 2514) 2434 2473) 2412 2510] 2419 243%) 4,600] United Bisoult........... 100 13te Feb 24) 2753 July 10 11 July} 28% Mar 
*109 110 {|*109 110 109 109 |*108'4 110 |*10814 110 10812 110 40 ME Sivedectbosoutes 100} 92 May 2jz110 July 14|} 75 July| 103 Mar 
*253, 26%) 2512 2814] 27% 2812) 27l2 28 | 728 2812] 2814 2933] 10,300] United Carbon........ No par; 101 Feb25| 3053 July 17 June} 18 Sept 
734 77% 7% = Blg 7% ©=8lg 77% Big 734, = 8g 67g 753) 80,100} United Corp..-.....-.-.- M4 = 473 Mar 31| 14l2June 13 3ig June} 14 Sept 
31 31 31 3114] 31% 31%} 3llg 31%} 31 3212} 297%, 31 6,500 a 247, Apr 1| 40%June 13 20 June} 39%. Sept 
*45g 578 5% 5% 5%, 614 614 612 614 63g 6 614] 1,560} United Dyewood orp... -100 % Feb 17 67g June 21 7 Apr} 3ig Sept 
*6lg 7% 6le 6% 7 712 7 7 Tig 712 634 67s} 1,000) United Electric Coal...No par 1 Mar 31 87g July 14 2%3 July 673 Aug 
*59l0 60 60 64 6344 6434) *634, 64 - 6434; 63 64 9,600) United Fruit. .......-. No par| 23% Jan 3) 68 Aug3l 1014 J*me| 3253 Aug 
1814 18%] 1814 18%} 18l2 19 181g 185 1844) 1653 18 | 42,800) United Gas Improve...No par| 14 Mar3l| 25 July 13 914 June Sept 
*95 97 95 95 *95 97 *95 97 +96, 96 95 9514 300 i) nouduscte No par| 85 May 1] 100 Jan 9 70 June} 99 Dec 
*25g 414] *3 44) *3 44) *3 4\4] *3 44] *3 TE nannies United Paperboard. --.-.--.. 100 lg Jan 23 5!2 July 13 1g Dec % Aug 
*13lo 1410} 14 1419} 1414 15%] *13 1414 141g 1419} 1419 1419} 1,200) United Piece Dye Wks.No par 3igMar 3) 217% July 19 3%3 June} 1173 Sept 
*75 100 | *75 100 | *75 100 | *75 100 | *75 100 | *75 100 | ------ 644% preferred......-.- 50 Apri9| 85 July 13]; 64!gJune] 931, Jan 
3%, «6338 4 + *3% = Aly 3% «64 4 Alg 4 + 1,800] U Stores class A..No par % Feb 7i4July 6 % 3 Jan 
*4914 72 | *4914 72 | *4914 72 | *4914 72 | *4914 72 | *4914 72 | _____- class A....No par| 45 Mar2l) 66 July 20]} 27 Jan) 4814 Mar 
44 44lg| 45 45 | *437, 44 | *43 45 | *44 45 45 45 900} Universal Leaf Tobacco No par| 2lig Apr 1} 51!2July17/| 11 May| 31 Sept 
*23 29 *24 2834) *26 29 *23 28le] *23 29 *23 AQ. Universal Pictures Ist pfd.100| 10 Apr 7 35 June 13 10% Dec] 50 Jan 
*1% «62 1% = 17g 1%) «=61%g| *1% = 2 17g 1% 2 27g} 5,800) Universal Pipe & Rad..No par l, Apr 333 July 13 lg Apr] 2!g Aug 
163g 1612} 16%, 1734) 171g 1753} 17 175g} 1712 1814] 17 18 6,000] U S Pipe & Foundry......-. 20 61g Mar ; 22ig July 5 714 June} 181g Sept 
*16 17 161g 1612) *16's 1612} 1614 1614] 1614 1614] *161g 17 400 lst ferred........ No par a Apr a 19 May 26 111g June} 16%, Aug 
219 2lo| 4 *21g 434) *2le 43g) *21p Aly] *2 4 *21o 3le 100] U 8 Distrib Corp...-.-.-. No par 5g Aug 6 Junel3 June 51g Dec 
*} 1! lig Lig} *1 lig} *1 1lg lig Allg] *1lg 1g 400 ome oCbehdedcoose " Jan FH 2'sJune 8 \ Jan 14 Sept 
*23 26 253g 26%3] 2614 2634) 261l2 2612) 27 2714; *25 2612) 1,200) U 8 Freight....-..-..- 0 par 7 Febi16| 295gJuly 7 31g May} 15% Sept 
1312 1312} 13l2 14 14 14 *13 1312} 131g 14 133g 1312] 3,300); US& bw a te Secur...No par 31g Feb23| 17%July 8 13g June 614 Sept 
*65l2 74 *65le 74 *6§5lo 73 *65le 73 *65!2 70 *66 TS Fates os ca deecces No par| 36!2Mar28) 84 July 19 26 June} 64 Sept 
4773 4773) 4712 4814) 47 49 47's 47's) 248 48 461, 48 2,100} US ‘yt ab abi tiated 20| 18 Feb25) 53leJuly 8 101g June| 27 Sept 
*118 119 |*118 119 |*118 119 |*118 we 7118 118 |*118 119 36 7% _preferred.........- 100] 10114 Jan 9} 120 July 26 847g June] 105 Oct 
*9 «§=610 91g Ola 91g Ole 9 93g Ole] *8le Ole 700} U8 Hott Mach Corp-..No par 18, Apr 3] 11%June 8 % Apr) 6 Sept 
6912 70 691lo 75l2| 73% 757s) 74le 752 75le 8014) 73 7934) 72,400} U 8 Industrial Alcohol.No par| 131, Feb 28} 94 July 17 1314 June} 3614 Sept 
111g 11'4] I1te 12 11%, 1214) 12 12 113, 1233] 12 1219] 2, U 8 Leather vt c-.-..-- No par Mar 1| 174 July 18 11g May 74 Sept 
*18 185g} 173%, 1914 19 19!g} *18!2 19!2} 19 1912} 1812 1912) 2,700 Class A vt o.......No par 414 Feb25| 27% July 18 314 June} 16 Sept 
*78 83 *781, 83 *7814 S8llo| *7814 S8llo| *7814 S8lle} *78i4 Sle} _.__-- Prior preferred vt c..-_-- 100; 30 Feb23) 76's Aug 29 4414 June| 70's Sept 
912 Glo} 1014 1012} 10 1043] 1014 10'4] 1014 103%) 101g 1 ,900| U 8 Realty & Impt....No par Zig Feb 28} 14leJuly 7 2 June} 11% Sept 
17 17's| 17 18%; 18'!g 19 18%g 18l2] 18l2 1933] 17l2 187%] 19,200} U 8 Rubber..-....-...-. No 2% Feb27| 25 July 18 1% June} 10% Aur 
2812 2912} 291g 31%} 3Ol2 315g) *30'4 3114] 3012 3134] 3012 3112} 1,700 ee 51g Feb23| 437g July 18 31g June} 20% Aug 
84 85leo| 8414 89le| 871g 8953) 87 88 89 9512} 90%, 9612] 79,400) U 8S Smelting Ref & Min 80 131g Jan 3) 96!2Sept 15 10 June} 22% Aug 
*555g 56 56 56 56 5634) *55l2 5612] 55le 55lel 57 SZ. |  .§ GD PREG cc cccascccccss 391g Jan 4) 57% Aug 29 31 July| 457% Aug 
51%y 51%) 52 56 5434 56le| 543, 55%) 5412 5673) 521g 5614|128,500) U 8 Steel Corp-.-.-..-...- 100} 23% Mar 2) 67!2July 18|| 21% June| 525s Feb 
92 92 92 93 92 93 *92lo 93 91 927g] 90 907g} 3,900 Preferred.............. 100} 53 Mar 2} 105!2July 17 511g June] 113 Feb 
*9314 94 94 94 *94 9444) *94 9434; 943, 9434) 795 95 300] U 8 Tobacco. ...-.-..... oper! 569 Jap 9 2795 Sept15)| 55 June; 66 Apr 
4%, Als 41, Als 41n 45g 5 4ie 5 414 47s) 16,900 —— Pow & Lt A...No pur 17g Apr 18 87% June 13 1lg May; 10% Jan 
13g 14% 17 = 17% 13g 144] *18, 1% 17g «17%, 13, 17%] 2,200) V Sales.......-.. 0 par 3g Jan 6 3!g July 19 lg Mar lig Sept 
*21 23 *21 23 *21 23 *21 23 *21 23 *21 , ee PURIIOE. oc ctccconcecs 100} 151g Janil Mar 20 12 June Jan 
245g 25 2514 27 2614 277%3| 26 27 26%, 2712] 251g 27 12,000} Vanadium Corp of Am_No par 75g3Mar 2) 36'4July 19 514 May| 23% Sept 
6%, «63g 612 653) *6lo 64% 612 6le 6 612 614 614 340] Van Raalte Co Ine... -.. No par 153May 5) 10 July 6 2 Dec Feb 
30 30 2912 30 29 29 *28 31lo} 2814 2814) 281!2 28le 290 7% \st pref stamped..-.100) 147g3May11j 35 June26)} ..-.-.-.-| -.-..-.-- 
41, 414 4 4lg 4lg 4l4 4 414 41g 4l¢ 4 433) 4,900) Virginia-Carolina Chem No par 53 Feb 23 73g July 19 Mar A 
*1614 17 1614 1612) *15 17 *15 1612} 1612 1712] 177% 1812) 1,200 6% —— Cetacccove 100 3%gMar 2} 26!l2July 18 31g Feb) 11% Aug 
*60 70 *60 70 *60 70 60 60 *57 70 *58 70 100 7% preterred....-.---- 35%g Mar 31} 63!2July 18 20 Apr| 69% Nov 
*79 = 81 80 80 | *78 80%) *7914 80144; 79 80 78 78 80 Virginia “i & Pow $6 pf No = 6514 Aprl7| 8553 Jan 25 J 90 Sept 
*54 58 5612 6014) 59 6012} 594 5914) 5812 60 59 6012 830] Vulean Detinning......--. 100} 12% Feb25|) 67%June 8 74 July| 34% Aug 
* *73g = Ble 8 8 8ln 9 8% 69 853 9 812 8le} 2,700 Waldort System.-....-- No par 55g Mar29} 12 July 5 7ig May; 19 Jan 
6 648 6 6le 614 7 61s  6lg 61g 7 5leg 614] 9,700) Walw ee 0 7g Apr 5 83g June 27 % June 4%, Aug 
*10l2 15 *10!2 15l2] *10l2 1512) *10!2 15l2] *101l2 15 lS BSL easwten Ward Baking class A-.No par 215 Marl16| 20 July 11 2144 May| 10% Jan 
37g «= 33% 3? 344) *3l2 37% 3%, «= 33% 34g «35g 33g 38g 900 Cc Mikndrtuidian a 0 par 5g Apr 13 558 July 10 May 253 Jan 
*35 3844) *35 3712] *35 36 #35 37 23712 39 *35 39 600 Preferred.............- 1 1lig Apr17| 44% July 11 12 May| 40l2 Mar 
753 7% 7% ~=©=8le 81g 85g 814 Ble 812 9 814 913'145,100| Warner Bros Pictures.-_.__- 5 1 Feb25 91g Sept 15 1g June 412 Sept 
*1812 20 20 2114] *193, 22 2112 22 = 22 *21 22 700 $3.85 conv pref....-. No par 44 Feb 7} 22 July 10 4 June} 20 Feb 
3 3 3ig Big 31g Big 3 3 3 21g 2%) 2,800) Warner Quinland-.-..-.-. No par 5g Mar 21 47% June 10 1g May 24 Aug 
11 113g} 111g 13'4) 1212 13!e] 13 13 1255 134g} 121g 12%] 8,000; Warren Bros.......-- No par Zig Feb 25) 22%gJune 19 1l4 May Sept 
*191g 2012} 2012 20l2| 22 22 21 21 21 21 *21 22 5 Convertible pref....No par 7lg Feb14| 355gJune 17 2 June| 171g Jan 
*21 2110} 21le 22 21le 22 22 22 2153 22 21 2112} 4,400) Warren Fdy & Pipe....No par 5 Feb20|) 22'\4Sept 5 7144 May| 1414 Sept 
*5l4 6 5lo Blo] = *53g Blo 5le = 71g 612 74 6 612} 9,700) Webster aan te Scotia No par 1 Jani16 8 July 8 5g May 2 Jan 
*13, 2i4) *13g 214 13g 184) *13g)0 21g) *18q 0 Ig] #1840 Dg 10| Wells Fargo & Co......---- 1 1g Apr 1l 3igJune 9 \4 July 13g Sept 
2512 25%4| 2612 27 26%, 2634) 25le 26 | 227 28 27 27%; 2,600) Wesson Ola Snowdrift 4 _ 7 Mar : 3712 July 18 81g July & pt 
*57 5734) *57 5814) 58 58 *5714 5912] *58 5912] 5912 59le 200 Conv preferred. ...-. 40 Mar 63 July 18 42% July| 5812 Sept 
64 6412} 6412 687s] 671g 6912] 6734 6814] 68%, 707s} 65!4 697s) 34,900) Western Union nee 100 174 Feb 25 774 July 18 12%, June Feb 
3014 3014) 30%, 3134) 3lle 3144) 3lle 32 3lle 3214] 3112 3214] 6,300) Westingh’se Air Brake.No par| 11% Jan 355g July 7 914 Apr) 181g Sept 
4314 43%3| 437, 4633) 45 4673| 45%, 46 4534 4734] 43%, 467g) 35,700| Westinghouse & Mig....50) 19% Feb 25 58% July 14 155g Jume| 4312 Sept 
86 86 88 88 *83 89 *85 89 *8612 89 8712 88 130 lst preferred..........--. 50| 601g Feb 2) 96 July 18|| 5212 June Sept 
*914 1014] *91l2 10! 9 914 10 10 914 94 Big Ble 700| Weston Elec Instrum't Md par 31g Feb 27 134July 8 21g Apr 914 Feb 
Ole: i...) TLRs ..--h P1Ble cit S1Blg 22050 PUR ccccl SEO sees ees CID Bo woccccctccs 10 Mar3l| 22'4July 20 1344 Apr} 19 Jan 
*58 60 *58 62 58 58 *58 62 58 *5014 61 30| West Penn Elec class A. No par| 30 Apr22)| 73 Junel4 y 
*60 64%) *6014 63 6012 60!2} 60 60 591g 61 61 61 60| Preferred..........-.-- 37 Apr : 77%June 14|| 22 June} 76 Jan 
*50 54 *4514 54 *51 54 51 51 *50l2 53 50l2 53 110 6% erred........-. 331g Apr 6912 July 14) 20 June} 70 Jan 
*109 10912] 109 109 |*109 10912|*109 10912} 109 109!2) 10912 110 50| West Penn Power pref....100| 92 Apr 13 tf — 19}} 80 June] 111 Oct 
98 98 98 98 9612 97 *923%, 9814] *924, Q98lg) *95 9814 50 6% preferred......-..-. 00} 81 Apr 3| 101 Janill 6612 June] 101% Mar 
61g 6 lg 6 6 *5lg 6 *5l4 6 5lg Ble] *51g lg 300] West Dairy oe ol A_.No par Zig Apr 11%June 12 Nov; 1613 Mar 
2 214 2 2 *2 2'4 2 21g 2 2 1% 62 1,800} Class Bvtco....-.-.- No par ig Mar 31 4\4June 12 June} 4% Mar 
*17 17l2] *17 18 3m 18 1;|°17 18 ie 7. 500 Westvaco Chlorine ProdNo par 5 Mar 3} 20!2July 13 3 June| 125, Mar 
*21 231g} 2114 214] *2114 223g] *2114 2219) 2112 si 18 20 500| Wheeling Steel Corp...No par 7ig Jan 4| 35 July 3 5 June} 15 Sept 
*1914 23 *191, 23 #1914 33 *1914 23 *1914 ClO |. Ee Ludee oe White Motor.-...-.-.-..---- 50} 14 Jan25|) 26!2July 13 6%, June| 2714 Sept 
*28 2812] 2812 2912} 2912 2910] *29 30 30 30l2 2812 2912] 1,700) White Rock MinSpretfNovpar| 1153 Apr 1| 38%July 19 11 July} 28!2 Mar 
#21 3 #25, 3 253 -3 *21o 3 27% «3 212 2%] 1,100) WhiteSewing Machine.No par tg Jan20) 4%July 6 4 Apr) 24 Aug 
93g = 93g 93g 95g 9 9%, 934 9% 9 Ole Sig 933) 1,500} Conv preferred....-. No par lig Jani14| 10!2July 6 % Apr 2% Sept 
+33, 4 4 4 4 444| 4 4 4 4 3le 3%) 2,400) Wileox Oil & Gas........-.-- 5| 2 Mar 5igJune 2 2% May; 8% Aug 
*25lg 2712) *2512 2712) *26 2714| 2714 2714] *2512 2912} *2512 2912 100} Wileox-Rich cl Aconv.No par| 15 Mar 1) 27!4Sept13|| 13%gJune) 201g Mar 
*63, 7 714 75g Jig 7% 714 (714 714 Tie 63, 743} 2,600) Wilson & Co Inc...... No par % Jan 3) 11 June 7 June Mar 
1614 1614] 15% 17 16 1714] 17 17 171g 1712] 16 1712} 2,800 Dinas cob equten No par 4 Jan 3| 22 June 6 53 May 47, Sept 
49 49 493, 4934) 5114 5llo| *50l4 54 | *51l2 54 | *4814 53 600 ES ep a 100} 19 Mar 2} 72!2July15|} 11 June}; 31 Mar 
3814 3812) @37le 3934] 3953 4010) 38%, 3912] 391g 40 3812 3953) 34,800) Woolworth (F W) Co.-.-.--- 10} 251g Apr 8| 50%July 8]; 22 June Mar 
*2714 28 28 2912] 2914 303%) 29 29 30 3112] 28 304] 3,500) Worthington P & M..-.-... 100) 8 Mar 2| 39%July 7 24 Sept 
*371o 44 | *37lo 44 | *37lo 44 | *37l2 44 | *3712 43 | *3712 44 | -.---- Preferred A.......---- 100} 14 Mari5|; 51 June 7|| 14tgJune| 41 Jan 
*32lg 33 32 33 *30 34 *30 34 *33 3412) *30 3312 200 Preferred B.......---- 100} 14 Feb28| 47 June 6 12 31 Sept 
*1514 19%] *1514 20 | *1514 1973] *15!2 20 | *15!4 197%] *1514 20 | -.---- Wright Aeronautical.-.No par| 6 Apr 5| 24 May 27 37g Apr| 1812 Sept 
*51 52 52 52 511g 52 | *51% 52 52 52'4] 5212 53 1,300] Wrigley (Wm) Jr =: No par| 341, Feb28| 53 Aug23)} 254June} 57 Jan 
*18 20 |*18 =20/*18 20 | *18 20/1%°*18 %$%20 | *18 20 }j -.---- Yale & Towne Mfg Co-...-.- 25! 7 Jan20| 23 Junel7 612 July}; 15 Sept 
6 6 61g 6%, 612 6% 614 6le 61g 64% 6 612} 9,800) Yellow Truck. & Coach e1B.10) 2!gMar 2) 7%July 7 13g June 7% Sept 
*33 3944] *33 38 *33 39%] *33 3944] *34 3934) *33 SOM ncn eda Preferred............-. 100} 18 Mar 2| 42 July 10 12 May] 40), Sept 
*15lo 1614] 15le 15le] *16 1610] *161g 1634) 167, 16%) 16 16 300 a Spring & Wire..No par 31g Mar 30} 19's July 19 3 June} 117s Sept 
245, 25!g| 251g 2634] 26le 2733| 26 274] 2634, 28%| 25%, 2712] 15,100] Youngstown Sheet &T_No par| 71g Feb 28) 375s July 18 4 May! 2712 Sept 
2 2 *2 214 21g Dio] «#214 0 Ddg 23, 2lo] *2% ie 900| Zenith Radio Corp....No par 1g Feb 27 312 July 18 1g May 2 Jan 
65g = 658 6% 714 7 733 7 718 6% 74 653 7 8,000] Zonite Products Corp- ------1 35, Feb 28 8i2July 8 4 Tee 9% Mar 
* Bid and asked prices, no sales on this day. @ Optional sale. sSold seven days. zEx-dividend y Ex-rights. 



















































































































































iq nlisted Sec 


rk Stoc om — 7eek's Since 
New Yo ethod of quoting bonds was wd i — Benecer | 57 1 
2078 1909 the as ~ eh; ™BONDS 3? Priday Last Sale. store 
On Jan. I ——__—— Range N. Y.°8TOCK EXCHANGE Es Sept. 15. No |\Lew Hwa 
siiet = F Price Week" a hy Since ' Week Ended Sept. 15. —— Ask| Low a . S 4212 62 
BONDS NGE ts Ae ge/ Fry 4 3 _ 5m. i 42\M | 5012 Sale = 50 18 Ht * 
N. Weel bnded Sept 15. | SB) Sept. 15. tow Hun| No.\\cow Huan “ist wet 6348 of 1920------t9a0la @| $8 5b 7 “aaie| 6] “a7 at 
Week En Be —~|Bia Ask %) Ist ser 5s 5%48__-1940/A 26 30 | 2 146) 93 1 
: tund 538... ‘ 141 
= Government. 1022232102792] 354 | pn103%m wenden (City) external Sea tl 346% Gale rt 14134) 189) 93lq 141% 
Liberty Loan— BOL loatessept'33 “$49]|" 99205 103% Dutch Ease iedion enxl oe: cHoag|M 8] 141% Bale {134% ee ee 
7 nee onnnnonn- p}101 Sale 11022432103 4s , 1633102 | Dute 1 66_.-...- ted FE? 140%) 39 1! 
3% % ot Lae iets ites aee’s0)._. litosien af opt eee MN] 140% Sale |133% 140%) 39 os ree 
Conv 4% of 1932-4 4D 101%. _._.|102 us UB %y5 March 1962 co oo 1953\M N 1411g Sale | 134 "33 --| 125 125 
2d conv 44 % of 1982-47.....|3 D br fey tt pr ae Be cat 6340-2. Mar ioesien 8 “alo a 
conv 4K % 6 Sale | 1022532102 296 || 103459111 4ss ear ext 54s.... eres “22° =e 44 44 55 

Fourth Liberty Loan— Slitorn Sale 106200, 1075 | 5851] 9oeee07 me] March 1934 ublic) 88 A-i048\J 3) 35 454 43 va3|....| 45° 45 
446 % of 1033-88 S 106232 Sale 9 7 a 377 7 = a El Salvador Sal demas Sieces oe oe o mm 21 42g 5s. 

Treasury $/1041532 Sale seen 1021592 137|| 974s 13 Certificates etme a Bilis Sale | 5lle 791 4 58ig 79% 
reasury 48. - Sale |102 235}) 9344s: 99'4e tifs of dep coupo 33 7812 7912 lg 85 

Hewrontd 3468 1 3D , Sale | 9820 + "642 gn ioame Estonia (Republic — ae M $ ae Bale 80% = 81% % 87 * 8012 

Treasury 270s. Sept 15 1961-1955 mM g- 102 Sale i 102! 329 A 7h Finland SS aauee = 78_- 1950 ~4 . s * Sale Ld i. 13| 54 LS 

Treasury June 15 1940-194 _ g/102 Sale |al0l 100252] 414 i442] External sin 6 48. . 1956 73 Sale | 722 75%| 2] 65% 2 

Treasury 3%8 Mar 15 1941- 1943 1D/100%22 Sale |1004s2 1012432|3819}| 100149910174, External sink fund 5%s..1958\F A 69% 78 | 75% - 5| 65 78 

Treasury 3%8 TT apatle  MiaBL ns Gate TGA %S External sink fund “71954/A © 75 | 75 Soul $4 20!2 51 
reasury 3%s June 11941)F A Loan 6s A... = 2214 

T j Finn Mun A 21 145 

Treasury 348-....-- Aug 97% Feb'33|...|| 97% 97% a Pa i ims 5) ae alla, 145% 

See note below. gg Sad Frankfort 7i4s_ 1941 14514 Sale |141%4 
State & City— _May 1957|M Republic extl Jo 6414 
ee 6S oe Oe eee aan Saabs’) sie eae | Oates 182] cae 86% 
Cee 1OaTIF Al 26% 29%| 26% 731 Gh Gs tclQmemn ipeeneene 1990.-1965|3 D 1% Sale | 604 6312 
eae ccrisisins o| B* dns ol “hy 28cm Marae. -iaags Bl zee a1] 20] 26m 
c 78 | 7é 8 Repu ain 2 
ane... 4 oe la 13 _T 66 CS oe 20% | German Prov & < co 6340 A- 1958 os|4,D 2012 Sale so 6 | 188% aes 

Akershus ) coll 76 A_- 3| 13 Sale 13 3 7, (Cons Agric 15 Sale |11 3I_ 10514 1 

Antioquia (Dept “5 “eleopa 945) J 13 Sale| 13 141 ae Graz (Municipality) 88_.... rs F All 120% Aug’3 “144) @72 105% 
External sf 78 C......194513 3 131g Sale | 13%, —_ 1 6 172 Brit & Ire (U K of) 5%s_- FA 103%, Sale |a100!, @103% 1| gl6 -28!3 

ternal 6 f 7 ser C...... 1945|3 J 3%) 131g 13%2 ~~ hl M N/|a103% 22 ¥ 37; 
External ef 78.er oe-----a, lie 13i| 17 eo i | piel fan nundinns Sane er Te.19e4|M | 21. 23% 21 ital 3 is" 20° 
Erciecei aise tur S| Hie 1) a, aoe ha 1 ae is] sa) ie 
External sec { 7a 3d ser__1 8012 Sale | 78% 34]| 41 fund sec 68...... — Sale |a74 4) 25 69 
External sec 8 --1958|J D le | 5314 60 1933 coupon... -.-- Oo) 75 6 30%) 2 

Argentine Gove Pub Wks 60.1960(A ©] 58.” Sale a oe ee Oe glk oat Bale | 24 24a s| 47 95 

sretatine Menem (Gove oD 22 Se aie 6) le oe Te burg (State) a) extl 7348'50\J J 72°73 | 72% 33 15% 31 

"Bibeeaei isa 3G. ie es sel Sit ek | Rees tre once 2] i Sane | 

1925... - $| 59 Sale | 54 60 | 3 553 | Helsingfors 7s 1945 eee 33] _- 19 
Extl 6 f 6s of Oct A....1957|M 58% Sale 535g 93 23 403 75> ngarian Munic Loan ed J 3} ---- 32 2912 Sept 33} ---- 1612 16ig 
eee cae i 58% Sele | 53% 50%) 23 2401 75 | Bu eth ae | ad aay 9 me 4% 641 
Tati ot 6s of May 1926. -1960|™ N So" Gein | oan Sorel sail “sate som OS eueieed am les a ...- Sale | 40's 4014 4] 231, 41 
Extl s f 6s of State Ry).1960|M $ 60 Sale | 541g 6015 291} 41 75lg Unmatured coups at "611M N| 40's 401g 401g Bly 45 
External s f 68 ( Works...19611F A 58% Sale | 54 60 29/1 38 691s Land M Inst es MN| 40 “43 "| 401 4053 7 76\g 103!2 
Extl jpn en ha 1927 1961|M N 531g Sale | 4712 d 5i| 40% 92 wiinae ene a er Bvt FA e€ 110114 10314) 39 a85'\4 101 
Public Works ext 6140-.-1962|F A Se’ ae | cate seth cool fit Sets eee oe et se. otal coe 102% Sal os fa eee 
Public Works ex ~"19451M §& Sale | 8312 8619 19|| 72% 86's | Hungary State extl sf 5a... J D 96% Sale 9612 97 4 97 

Aetrala Bo-yr be July 8 1966) 3] 86° Sal 7 Sia] 187] Gate 831 | Ine Pree uate Cred Consortium Ye Avsz|m | 96° 07 | 96 ss | 11| arta Sb 

A 1927... N| 79% Sale 94 | 34 % | Italian Cred B_..1947 7% Sale | 86 94) 45% 
eens ee ee idee iene 92 Sale | 92 9] a49 Mg gcc of Te ser B_-. 1947/8 87% 861g 87 1g 81 

xternal g 4348 of --1943|3 D} a 54lg Aly Sg 102g Italian Pabiie Uuiliey exit 7o-aees S| 7316 Sale | 722 74 | 56 B6ts 

Austrian (Govt) ge j 3 Ste Sate 32 34 * a 10212 | Italian 0 Gove 20-7701 640-1964) N| 7312 Sale | 7212 P etal 8 
In State) 6 48. -.1945)F $| 97% Sale | 97's 9712) 78) 87 98 a xt] sinking fund ite Baas % 2712) 26% 27 3llg 64 

Belgium 26-y¢ extl O40"... 1955, 3| 907% Sale 102 108i 33 9312 10712 | Jugosiavia +s tec eT S| 28° 3371 33 MP ots| | ale a” 

Beigt | (aE: 3 D| 10214 Sale 101 54 9312 Secured sf g 78.......... 1947 le 57 5514 17\a101 al 
External s f 68... ef 78_...1955 100 Sale| 991g ig (Germany) st gga r+ 4 D| 53l2 135 = al4l 101t, 142 
External 30-year 8 7s... 1956|M N ‘ 65 8875 | Leipz py lly age > Ah lll 1g 142 | 36\a 23 

lisation loan 78 A Ol 76% 85 | 761 Pao A a 63 90% Loens (Gans 15-year eo y fare at 14 | 12 Hr 612 

Bergen sink funds 6. Oct 16 yt M $| 76% 82 Fr. a ae 2612 ° Marseilles icnemians eto 1964/3 D = 5i4| 4 wrk AS, i ‘ton 
fund 5s. . O| 2714 291g 25 1 4s M (Colom 2..1943 26 '33|_._-| lg 

itn (Germany) s f 6348. 1950 A 214 28%) 25 4} 15 30 ‘igoo'r45iQ 3} -.-- ---- Ste Sept’33}....) Sig 5% 
D| 2214 283%) ¢ 2514) 1 Mexican I 1899 £°45 ----| 5i2 , 5% 

Dee cual ef Ge... June 16 1968/3 23° 25 | 24 4) 421) 4 15 (US) extl 5s of 1945|----| ---- eh eee ee a 
ee OE oar Tees °o 10 Sale 94g 1014 4 Big 13!2 undies oak d a See esee: gene 312 Sept’33)..-- 5 5 

ota (City) ex! 88.1947|M N 714 733 2 ee ee Seem dahiGy sive ne’33|__-- 

Bolivia teryorend pO Ly “ieee 74 Sele si, isn] Sollesent | ee 1904... .---- woe-| -2-- ----| 8, ‘Aug’ 33 43] 3S 
External secu — Retipenes 136 ____|134l2 353) 461] 1653 ting 4s of large _...|----| ---- “Blg} 4g ° 
External s f 7s (f 15-yr 68.1934|M NI 1: Sale | 32 335g Si] 15% 39 Assen 4s of 1910 large _... ee ee 2 - ° 

ux (City of) --1041/3 D| 33% 27 2912) 4 39 Assenting 1910 small. --| -- . 
eer a eerie a 8 SE ES igeiseln'S| ars ms | ene ann] wo] 74° 00 
oan 26 oo eo re © ; 8212 
Enteral ny) ccs M's 46% Sale a sia ate 75 | nates (City, Italy) ext! 6348 1952)A O 29 sale| 2712 29 | 11 tits 36 
7s (Cen exti 7s__- le | 7112 63% 75 es (Sta ms 1 291g 39 
Bremen rrr occee = -y 5 ee 73% ron a) ot qos She External s f 034e.-------1988 uM k. $Ste oo aris ABS i = 
o---- 1 24 8 EK 6 1 4 1 2 
Bove fg ote Sigal | bt a | a Hh ot cesmaeeene ie al acl EE ol BB 

Budapest (City) exti Sea 195513 3] ae tel sre smile Sent os" l bemeun et See eael ie 1987 A | Sst gale | 82 oc | isl Sit 98 

ty) 6s AOl 50 56 54 | 10 2 New So Wales (State 1958 Sale | 9412 7; Sllg 

ST on teen 46 527,| 53lg 8}} 16 4212] New lef 5s...... Apr 943|F A| 96 94 96%) 4 G801g 96% 
eS on ae 3% Sale| 33 ae 201g 417% 20-year ext Gs... -- 1oa4|F A| 96% Sale 93 + ee Be 
External e f 68 ser extl 68-1961|M 8| 33% le | 30 32 ee ee eee ee oe 1944 A O| 95 Sale , 91%) 66° G74lg 9255 

Deisepa (ep 138 coup on)19811M 8] 02, Sal 31, ae] a0] 2" Ain] "Zo'year external go-a--- 1965.4] 91% Sale 0% 914 S| “Tat sor 

eecceeee 1 4 8 year ef 5%s_........- mM 8 86 8614 
Eater rd (Aug 1°33 coup eto 5 73 rr8% — oa , a2i's ae Eesrees ; t ba. - “Maat 18 1967 JD = Pd 86 86 “3 5213 

) et 7 NM) 22 2219 2212 7) il unicipal Bank ex -1970|3 D 251g 26 35 72 

ee Te” oe th iaaennd SM) don, atul cael Se oul ue Fiat Ete SEED Bl 35%¢ Gale + = i ae 

Stabil’n e t 7 }s-_- s'46/3 J] 15% 17% 917%] 14 's] Municipal ext 68... 1952 68 Sale | 66's Ig} 21) Siig 

Caldas Dept ept of Colombia) 7 44°46 A O| 9112 Sale soe 10344] 105] 901s sth Nuremburg (City) _ 1953|/—4 8 6214 Sale | 61%: gs ie ee 

( n of) 30-yr 952\m N 103 coe al00l2 101% 81 bo #86 Oriental Dose - caxthectbiont 1958 Be. 87 Sale eae 101 i he 

v igieoeerecoteoeee om A} 10112 721g 72le Sig 21%) Extl year ef Co.--ees Di 101 Gale a. 3 . 
iabad (ie) #¢w---—=NGAIS 3) "te Sate "7 eMsiel ll athe 75° | ono (City) Boye ‘May 6 itoalia N) ae 3s") 35° ae | a5 16% 
Seuss Vel (oot Colom ees “4 S| 48 Sale = ‘aa 128 32k2 oon Tr { 5s ser Re oy 10 "47 of e . sale 12 —_ 37 3!2 aa 
Ger) (8... 415s Sale 134|| 322 buco (Sta' 1959 714 2| 3% 1414 

Cent lng en July 15 1960|5 2 lp Sale | 37% 413, 8 7512) Pernam' of) external 7s--- JD) 712 Sale 71 84g) 32 212 6212 
Farm Loan sf _— Oct 15 1960 Ao 38t2 i 42 44 178 5% 21 Peru (Rep exti s f 68 lst ser 1960 A oO 7% Sale - 5912 14 5 rnd 75g 
Ferm Laan doors A ee tb isasin Ol on ‘Sale| 10% 11 | 7 g. Srl. Sent ham end at ase an.isel ao 2 S| Tote) 153) SS* ess 
Farm ad oh t 7e....1942|M N -a Sale 83 97s} 29 174] Nat !oan Id 68. ...1940 @| 751g Sale | 71% 44| a59 

as <== Sale 4 34|| 47% (Rep of) go 1947|A 69% 72 91g 30 

Chile (Rep)—Ext tund 68_.1960|A O ore 9le| Sle 914 4% 17%} Poland tion loan s f 7s... 5 3) 7112 Sale 3 25 | 22 3012 
Ext sinking fund 6e--Feb 1001|6 A Of gale] 9 Hy lie | pay External sink fund g Be_--1060|3 72 ees 6) LS 7, goa 
Ext sinking fund 68_- Jan 1961/3 J} 914 Sale 9 94) 7 1712] External of) 8s...1961 3} 22 25 | 2312 4| 77% > 

eel Sale 2711 56 Alegre (City 1966| 3 804 90 28 63% 
Ry ref ext 8 f 68 Sept 1961/M S$} 91, 8lp 91g 17. | Porto sink we N| 80 90 14] 76 1 
Sekenes dee Gadben” elie & Sis Bale | 8% on isl] 4 48 “Greater City) reser S| 39% Save 28° 33! 90 a7 101" 
ewes ees 80 19s7|3 D| 132 Sule 17° iz) ill oth ote} Prague State) ext! 6348 °51/2% 5 99 Bale| 99 101 Vy] 78 92% 

B63 of 1988--June 30 186i/3 | 17” Saie| 17. 11] 33])Gie bs) "Eaternal ef Oan0 oon iea7le, Al 1 Sale| 91 "ot i ia? ge 
Bf -Apr 30 1 2 | 1012 ae ps fag ho ti MS) 37 se ame 1s 31 
Guat afen---son-n tpl S| Jo is | los al 2 leave: tales Be a 

Chilean Cons Nunic W) Ba-z1961|3 BD] 231, 28 so se | all 57% Tilo Grande do Bul ext t 1948 MN| 23% Sale| 251, 24 i] 8 30% 

Ry) 5s.. ie Sekaas 7i| 224 ~"1966|M 726 726 8 2612 

Chinese (Hukuang 7 Ms 224 25 1p 49 = -~--s Di 136 * Sele 12} 10 

Oslo) 20-yr M 8} 221, 27 27|| 1612 External s f 7s 1967 12] 201g 2012 653 26 
6 48 1950 3653-39 14 491g munic loan. ©} 20 2012 12} 49 
Cologne (City) Germany "28; Oct “611A O} 36% Sale a ie 40% Rio de Janeiro 26-year #1 8-946) 2 Sis 40) tei soeie 
’ --7an 4 18g sf6}s.....-.-- 952|A 4 10514 31 «45 
Tito tee sete te we Gtlinanaetean 19e4|M N| 105!6 Sale 3, gait] 14 72\9 
July 1°34 coupon 6}480f 1947/A O} "30 29 29%) 2 So 7att | Hottecsam Clty) coel 6a. 1964 3.3] seer iart orl ‘sl 80 25 

Oepinking fund Te of 1928, Apaeiet fel 27 20%] 29. Sepe'3s|_.- 59 7Bi2 Monopolies) 7e-- 19535. 3] sii 61 222 23 | 29] 10% 24 

Stoking fund 7s of 1927...1947|F A tty a 6712 68 | 43 58 69% oo (Cle) 6s. -.. 1952|M N 23 Gale | 2212 18 | 20) - ta 3214 
(City) 5e.... 1953|M Ni 66 Sale 16 3 10% Sao Paulo (City) 1957 1p 26 2234 2 1| 181g 27% 

ae om py eed ee MERE le Sale | 1512 é 24% 40 sf6%s -< 3 5] 2212 1 204) 1 1% 267% 
Cordoba (City) ext “Nov is 1os7|M N| gaan oe ee Fe | inn Taste ieee oe 5 f Gn. aeee a al int seul ae’ a) ul “es 285 
-~--Nov 1 Sale sec 8 in Yaa 71 5014 7414 

External s f 78 tina 781942/3 J] 34 231 30 7s Water L'n. 1956 J 3| 18 Sale| 1712 68's} 26 304 

Cordoba (Prov) —— 2719) 2714 Aug’33]_.__ 2 23 External 6 kK “hlaaaains ary ©! 6612 Sale | 66 22 5 1% 17% 

wey ye cates | 30°. aa ee els Th, 100 | xternal Lj cae 14z|M $| 22°" Sale 41% 43°| 48] 30% 6913 
Pp ee > dhe Bd ‘1s6 20 a8 | 7 79% 934] Secured s Arg Rep) 7s_1942/M $ Sais Galo | 32° 35%| 2i| 30% 7413 
ao hres teal eee ets a ae Geel aes feel le 5 | Santa Fe (Prov y) 75°45 3412 Sale | 32 Is} 12| 52 

Repu oo Sale 4 62 8 Senen Wks ( MN 2 6512 2 68 
oe on ba of 1 teehener: 3 4 4 4 : 82 Ls Lt ‘3 a631g oot de AN. ze nat Ta --1046|3 > +t Pe a, oat oe * 13 = 
4}48....... 3} 68 70% 731 63]| 82 State Mtge Yeo 1946 211g 2 1213 2 
king fund 53s Jan 15 1953/3 30% 8 ay a a ey mN| 2212 Sale 22 | 14 a50'4 
— wks 530 June Slo! >] 30% Sale ly} 18]] 10lg 22% Serbs Croats & -- oes MN] 2012 Sale 461, 4744) 14 30%, 50l2 
Ae Sane tinea! 56° gus |'tme 90] 221] sei oon ae (roe of endl 70.2. .1968|3 D| 4612 ~ oy RS te 
External 6 t 6}4s..-.__. 1JA O} 93% 100 |a95i2 1 eee py ye rere Asani @a.1957|F Al 28 Pie “aul a oe et 

Coee (Rep of) 88... 195 AQ 93 ___. Sole Mote 81 pi 4 sheton Landaa Ae 6s_..1936 arn Oe 60 | 51% —~ 421, 421s 
nee of arly RR oe Sip Gene | site| Soni SF + merge ae ne Tee agg oo conn one Mag’ S0\.--- 

Denmark oe ae 955 F A 821s - oon 70%} 82|| 58% 77% pene nin coups = A od Bounds on pane pmed intervals, dealings in 

nal ae Ma at lo 

External g 4348..Apr 15 1 2711 60 85 * Look under list of and usually only 

Deutsche BE Am Dart otf 62-1932 ....| a7412 Sale ee at exchange rate of Soil tai tas Show Vouk teed teckanae 
interest ties occur very 
delivery. + Accrued d City securi 
re anaes tance ny em ona 
it almost en 

ouch securities being 











| 
urities. 


























a 


Sept. 16 1933 New York Bond Record—Continued—Page 2 









































































































































































~~ 
BONDS 3 Price Week's Range BONDS Price 
N. Y. STOCK EXCHANGE § Priday Range or 3 Since N. Y¥. STOCK EXCHANGE 
Week Ended Sept. 15. Sa| Sept. 15. Last Sale. Jan. 1. Week Ended Sept. 15. =a} Sept. 15 
“Foreign Govt. & Municipats. Bw Ask| Low High| Ne.\\Low High Bia Ask| Low 
Sweden external loan 68..1954|MN| 94% Sale| 94 9473| 105|| 88 98%) C & E Ill Ry (new co) gen 5e.1951|M N} 14 Sale| 13 
Switseriand Govt ext! 54s..1948|A O| 144 Sale |137 145 | 119||a1021g 145 | Chicago & Erie Ist gold 58..1982/M Nj 9614 Sale 9614 
a (City) ef hE pedane 1955|\F A| 78% 80 | 78 7812) 17 66 82%4| Chicago Great West ist 4s..1959|M $ 45\4 Sale | 45 20 
an Elec Pow at 6%s..1971|3 J 6234 Sale | 5973 6254 6 331g 6812] Chic Ind & Louisv ref 68- ...1947 J 43 ---.-| 60! 28 
Teor: City 5s oh of 1912.1952|M $| 60's 68 | 64 65 6|| 26 65 Refunding gold 5s._....- 1947|3 3} 40 -...| 4912 Sept’33)-.--]}) 44  49l2 
External sf 5s guar....1961|A 0) 62% Sale | 59 64 35); 331g 73 Refunding 4s series C_...1947/J_ J} ---- 55 Aug’33}..--|| 33 $87 
Tolima (Dept of) ext! 7a_...1947|M N; 12 15 1614 Sept’33]---- 8 18 lst & gen 5s series A....- 1966|M Ni 2013 38 | 36 36 1 9 648 
Trondhjem (City) Ist 5348.1957|M N| 63 792 80 Sept’33]----|| 61 S84le lst 4 oh ty © B.May 1966/J 3| 30 367%] 35 35 41} 12 654 
Upper Austria (Prov) 78....1945|3 Dj) 54'2 76 54 55 3|| 451g 6212] Chic & Sou 50-year 4s_.1956|3 J} 77'2 78 | 78 Aug’33)----|| 6lig 7812 
External s f 6%e_June 15 1957|3 D| ---- -~-.-| 47 4812] 21|| 41! 756 | Chic LS & East Ist 4%8...1969/3 Dj} 102!2 Sale /102!2  102!2 ll} 941g 10314 
Uruguay (Republic) exti 82 1946|/F A| 37 38% 73812 73812| 4|| 21lg 50ig| Chi M & St P gen 4s eer A..1989|J J] 68!2 Sale | 67's 6812} 421) 38 73 
Feb 1 1934 & subs coup att..|----| ---- ----| 31% 31% 2|| 31 31%) Gen g 3%s ser B_._.May 1989/3 Jj 60% 64 | 62% 64 10/} 35 64 
External s f 6s. --------- 1960|\M N| 29 Sale| 28's 2912) 42/) 151g 40's] Gen 4s ser C..... May 1989|J J| 72's Sale | 72's 72's} |) 40 7712 11) 
External sf 68__..May 11964|M N| 27%s 30 | 27i2 28 18|| 16% 40ig] Gen 4s ser E....- May 1989)J Jj 70% 74 | 72 7314} 58]) 40 77 
Venetian Prov Mtge Bank 7s °52|A O|al0l'2 Sale /101'2 102% 5|| 94 103 Gen 4%s ser F_..-. May 1989)J J} 7212 77 | 78 Aug’33)----]| 38 79 
Vienna (City of) exti sf 68..1952|M N| 5712 Sale | 57'2 57l2} =7\| +55 68%g| Chic Milw St P & Pac 68 A_.1975|F A| 48 Sale | 48 50 | 3471) 11 592 
Unmatured coupons attached.|M NW] -.-- ----| 52  Aug’33/---- 491g 53's] Conv adj 58...... Jan 1 2000j/A O| 20%3 Sale | 20°s 2284/1090 3% 31% 
Warsaw (City) external 78. _1958 F Al 45 Sale| 45 45'2) 17 35 50 | Chic e No West gen g 34s.1987|M N; 55 57 55 55 8ii 34 62 
Yokohama (City) exti 68..-1961|J BD) 66's 677%) 66 6753) 47|| 35% 74 Registered ......- ata -..\Q Fi 48 64 B% AWE. nad? ade? cvs 
General 48..........--.. 1987|M N} 6212 Sale | 61 637s} 261] 30 7O0l2 
Rallroad Stpd 4s non-p Fed inc tax '87);M N/ -.-- 7 69 Aug’33|----l| 36 39 
Ala Gt Sou ist cons A e_..1943 J Di 85 92 | 90 90 1|| 75 9412] Gen 4%sstpd Fed inc tax.1987)/M Ni -.-. 73 | 67 Aug’33/----)) 47 73 
lst cons 4s ser B___.---- 943\J DB) 80 Sale| 80 81 6|| 60 83 Gen 5s stpd Fed inc tax...1987|/MN| 74 77 | 76!2 78 71 40 82te 
Alb & Susq ist guar D340 221046 A Oj} 8912 Sale | 89'2 9014 5|| 78 90%4 15-year secured g 6%8...1936|M1 S| 79 8853) 88!2 Sept 33)----|] 435, 92% 
Alleg & West ist gu 48____- 1998)/A ©} 77!2 ----| 77'2 Aug’33)---- 65 77l2 Ist ref g 58.......- May 2037|J Dj) 49% Sale | 44 4934 411] 15 56 
Alleg Val gen guar g 4s____- 1942\M S| 98%, Sale | 97 98\4| 12|| 89  987%| Ist & ref 434s stpd_.May 2037|J D| 40% Sale | 39% 41 96/} 15 471, 
Ann Arbor ist g 48__._July 1995/2 J| 43 Sale| 43 43 1|| 221g 45 lst & ref 414s ser C_.May 2037|J Dj] 414 Sale | 3914 414) 87] 15 48 
Atch Top & 8 Fe—Gen g 48.1995|4 ©) 95's Sale | 95 95%) 231|| 82% 97's— Conv 43s series A......- 1949|M Ni 35%3 Sale | 34!2 3712] 469 41g 4412 
boi eg! eee AO} Qil2 95 | 92 921g} 22|| 89lg 94 
Adjustment gold 4s__July 1995|Nov| 8612 Sale | 8612 a88 6|| 76 89 }Chic RI & P Ry gen 4s_...1988/3 J) 63 Sale| 6214 63 1l}} 560 701g 
_ ae July 1995|M' N; 88 Sale| 88 8934] 25|| a75ig 90 Refunding gold 48_...... 1934/4 O} 25 Sale| 24 26 | 182]} 19 39 
EEE GE aT MN; 84 -....| 85 July’33}---- 837% 85 Certificates of deposit......|----| 25!2 26 | 25 25 lil 25 25 
Conv gold 4s of 1909....1955|4 D} 80'2 --..| 80's Sept’33}--.-|| 73 84 — se series A__..- 1952|M $/ 2612 Sale | 255s 27!2]} 62]] 181g 38 
Conv 48 of 1905__._...-- 955|4 D/ a8l's Sale | 81's 81lg 2|| 72 86 Pr ER ees 1960|\M4 N] 155s Sale | 1553 1614} 60 28 
Conv g 4s issue of 1910...1960|/4 Dj} 80% --..) 81 Aug’33)---- 73 «81 |ChStL ‘ N O Se..June 15 1951) D} 85 93 | 89 8 6|| 72 90 
Conv deb 4%s_._..____- 1948|4 Dj} 10014 Sale |100'4 101 41|| a79 102 DEE oh adh dncumeminns 3 Di .... ..<.} G6ls May'S2)...2 cous occ. 
Rocky Mtn Div ist 48_..1965|/4 J| 83!2 85!2 8512 85l2 3|} 78 87 Gold 3s_-.-.-..-.- June 15 1931/3 Dj) 65 ----| 85'2 May’31)----}) .... 2... 
Trans-Con Short L Ist 48.1958|J. 3| 97!2 Sale | 97'2 9814 7|| 89 Q9le Memphis Div ist g 48_...1951|J DB] 675s 70!2 7012 70l2 1 46 «72% 
Cal-Ariz ist & ref 4%s A_1962|M S| 96% 9714) 97 9733} 30|| 8714 99 | Chic ut. H & So East lat 56..1960|J 0] 64 6612) 66 6612} 23]/) 36 73% 
At] Knoxv & Nor Ist g 56..1946|J ©) 100!3 10512/103'2 Feh’31)----|) ---- ~~ Ine gu 5e.......... 11960|M 8] 51 525s} 51's —_53'2) 27]| 14% 64% 
Ati & Chari A L Ist 48 A_.1944|5 4] 89%3 90 | 90 Sept 33)/----. 75 90 | Chic “on — lst gu 4%s A. 196s J 3) 101 Sale {100% 1101's) 22)] 91 102 
lst 30-year 5s series B_...1944|5 43] 92 Q95l2] 94 94 671g 96 lst 58 3\5 3} 10512 106 [1055s 106 21} 95 106 
Atlantic City Ist cons 48__.1951|J. 3| 78 83 74 June 33)}---- 5 5g Gesmneea g 58 J Di 102 Sale jl‘ 1% 102 41] 92% 10312 
Ati Coast Line Ist cons 4s July "52|M 8} 872 Sale 9|| 66 91%] lst guar 64s series C_ J S$} 112 112%4)1127%, 113 5i] 103% 114 
General unified 4%s A_..1964|3_ D} 77 Sale| 77 78 10|| 61 82124 Chic & W«st Ind con =e J 3} 79 Sale 8014} 45)] 597% 80l2 
L & N coll gold 48....Oct 1952|MN| 68 Sale| 6712 69 | 31) 45 74%) Ist ref 4340 series A 2|M $} 9212 Sale| 914 95 | 65)) 661g 95 
Atl & Dan ist g 48__...___- 1948|5 3} 43!2 47 | 45 46 13|| 13% 52 | Choc Okla & Guif cone Sarz21982 MN] 6014 69%4| 50 May’33}/---- 
2d 4a_._____..__........1948 3 43} 3714 Sale 37%4 3714 1 8 50 Cin H & D 2d gold 4%s__-.1937,2 J} 90!2 ----] 90% Aug’33|---.]| 85 905s 
Atl & Yad ist guar 4s______ 1949|A O| 51 Sale | 48 51 2} 20 53 JCIStL&C ist g4s._Aug2193|Q F| 96% ----| 92, June’33/-..-|) 92 955s 
Austin & N W ist gu g 68_.1941/3 3} 75 92'4 79 Sept’33]---- 75 84le Registered __-.... August 21931] 2 F] ---- ----| 945s Aug’33/----|| 9453 9453 
Cin Leb & Nor Ist con gu 48.194:|M N] 83's 95 | 82 Aug’33)----|) 82 83 
Balt & Ohio Ist g 4s___July 1948/4 ©} 8912 Sale | 89'2  90l2) 77 74  92%|Cin Union Term ist 4%s_..202/|5 4] 101 Sale |101 101 1\} 93 102 
Registered ____. -- July 1948/2 J] 82 -. .| 75 May'33|----|| 72 80 lst mtge 5s series B__.._- 2020}3. 3] 106 Sale |105'4 106 17|| 961g 107% 
Refund & gen 5s series A_1995|J | 69 Sale| 65 70'o| 120|| 33! 7612] 1st mtge g 5s series C_...1957 MN] 105%g Sale |104%g 1055s} 51|| 9614 107 
lst goid 58_......... July 1948/4 O} 997% Sale | 997s 100 60|| @791g 100 | Clearfield & Mah Ist gu 58.1943 3 3} 76% ..-.| 72 May’33|---- 72 472 
Ref & gen 6s series G....1995/J ©] 78 Sale| 75% 78%) 84/) 3712 83 | Cleve Cin Chi & St L gen 48.1992]4 D} -. 8334] 82 82 3|| 68 85 
P LE & W Va Sys ref 4s_.1941,)MN| 82 Sale| 8l'2 82 10|| 611g 87%] General 5s series B_--...- 1993] D] 6614 96 | 96 Aug’33)---.-|| 85 96 
Southw Div Ist 58__...-- 1950\J 3} 85%g 8712) 8312 88 53|| 55 89 Ref & impt 6s ser C_....- 19414 J 85 | 82 Juy’33|----|] 49 82 
Tol & Cin Div Ist ref 4s A_1959|3. J} 71 Sale| 71 73 14|| 451g 74 Ref & impt 5s ser D___..- 19631) 43) 75 Sale| 7412 75 47 = 822 
Ref & gen 5s series D__..2000/M 8} 6612 Sale | 65 6812} 23|| 34% 75 Ref & impt 44s ser E_...1977]4 J] 6814 Sale 6814 70 34|] 37 7712 
Conv 4s. - - 77 4960\F Al 60 Sale| 59'2 61'2| 194|) 25ig 67 Cairo Div ist gold 46_...1939]4 J] 90!2 93%) 95 Aug’33)/----|| 85 95 
Ref & gen M 5s ser F___-- 1996|M S| 6714 Sale | 66 6812} 23|| 6412 69%] Cin W & M Div Ist g 4e_.1991 5 3} 70 «672 |} 70 70 60 77 
Bangor & Aroostook Ist 58..1943/4 J| 100 10014) 99 100 6|| 88 1004 St L Div Ist coll tr g 48_. “19900)M N} 77 Sale | 77 78%2| 33)| 66 #80 
2 | fg ae ee 1951\5 3) 75 7853) 78 8012 4|| 65 84 Spr & Col Div Ist g 4s.._.1940|M $} 93 9334) 93 Aug’33|----|) 93 93 
Battle Crk & Stur Ist gu 36.1989/J BD) 40% 62 | 62 Aug’33)---- 62 62 W W Val Div ist g 4s___.1940]5 3) 72 76 | 73!2 Sept’33)----|| 72 76 
Beech Creek ist gu g 48_...1936/J 3) Q91!2 9212) 92 9212 9|| 80 93 
2d guar g Se.-..........1936|3 3) ---- 90%] 9212 July’33)----|| 92 9212|C C C & I gen cons g 68..1934|4 J] 10012 Sale |100!2  100!2 1|| 961g 101% 
Beech Crk ext ist g3%e__..1951|A 9} 66 ----| 70 70 7 66 71 |Clev Lor & W con Ist g 5s_.1933|4 QO} 98% Sale | 9712 99 87|| 932 100 
Belvidere Del cons gu 3348-1943 ; : Pe . Sa Re a eae ___‘|| _L_. 2. | Cleveland & Mahon Val g 5s 1938|3 J} 96!2 98 | 88 July’33]-.--|| 804 88 
Big Sandy Ist 4s guar___-__- 1944/3 D) 94 Sale| 94 94 i|| “87ig O71_]| Clev & Mar Ist gu g 4348...1935|M N| 9673 -.--| 97 June’33) ---- 97 @699 
Boston & Maine ist 5 6s A C.1967|M $| 79 8012) 80 81 27|| 53 83 | Clev & P gen gu 434s ser B_.1942/4 0} 99 ----| 98 June’33)---- 96'4 98 
Ist M 5s series II_......- 1955|M N| 7934 8012) 80's 81 14|| 5Alg 83l2 Series B 3448_...-...-... 1942)4 0} 87 -.-.| 86 Jan’33|/----|| 86 86 
lst g 4%e ser JJ__..._--. 1;A O} 76 Sale} 75 76 29|| 48 487%} Series A 444s...--...-... 1942}3 J} 10114 -.-.|101!2 Aug’33|----|| 96 101!2 
Boston & N Y Air Line ist 401955\F A| 6212 66 | 66 Sept'33|----|| 542 6812 Series C 3348_-.---... --71948|M MN] 87 -...| 91 Aug’33/----|} 84 9 
Bruns & West Ist gu g 48_.1938/3 J) 93 95 | 94'2 9412 1|| 84% 9412] Series D 34s_...-....-- 1950/4 Fl 855 -...| 83 Ovt’32)----]} -... ---- 
Buff Roch & Pitts gen g 58_.1937|M $| 99%, ----| 99% 9934 1|} 85 100!2 Gen 44s ser A_._.---__- 977\F Aj 91 ----| 91 91 1 1 91 
Consol 44s._.......__.. 1957|M-N| 60%, Sale | 60% 62 51|| 333 6753] Cleve Sho Line ist gu 4}48.1961 AO} 84 86 | 86 Aug’33}----|| 70 87 
Burl C R & Nor ist & coll 68.1934)A ©|} 55!2 5712] 56!2 57%) 14|) 45 70l2 Cleve Union Term Ist 5%s_.1972)4 2} 88 Sale| 87!2 89 22|| 601g 90 
Canada Sou cons gu 58 A_..1962/A ©} 89 9Q91!2] 91'2 Sept’33)----|| 78% 97 lst sf 5s series B____.__.1973}4 OQ} 82 Sale| 80 82 7\| 54 8612 
Canadian Nat guar 4%s_...1954|M S| 97 98 | 96% 97 i8|| 7914 9712]  Istsf guar 434s series C__1977|4 9] 7412 Sale | 73!2 7412 20|| 4914 77% 
30-year gold guar 4}4s__.1957|J 4| 97 Sale| 96 9713| 39|| 793 97%] Coal River Ry Ist gu 48_...1945 53D} 93 _..-| 93 Aug’33|----]| 8612 9312 
Guaranteed gold 4%s___.1968/J D) 967% Sale | 96's 97 64|| 79% 9712 | Colo & South ref & ext 4348.1935|M N) 88 Sale | 88 89 36]| 671g 94% 
Guaranteed g 58_._-- July 1969|J 4) 102% Sale |101'2 102% 55)| GBAlg 10314] General mtge 4s ser A..1868 MN! 61 71%} 71 714 6}, 47 77 
Guaranteed g 5s__._- Oct 1969/4 ©} 102%, Sale |101% 103 | 125|| 84 103!2]Col & H V let ext g 4e..._.- gjA 0] ____ 95%) 95%, Aug’33/.---]| 85's 97 
Guaranteed g 5s__....._- 1970\F Aj 1027 Sale |1017g 103 46|| a84% 103!4 | Col & Tol 1st ext 48._...... 1988 F Al 94 __-_.| 90!4 June’33}.---]| 90 92 
Guar gold 450_, Jane 15 1955 5D! 99% Sale| 9853 100 | 36|| 80% 100% | Conn & Passum Riv Ist 48_.1943 Me ok “cadel 42 SOME cccul’ OF. Te 
Guar g 44s.-......-._- 1956\F A) 974 Sale |a96's 97%; 78)| 80, 98 Consol Ry non-conv deb 48_-1954|4 Jj 5013 5014) 53 53 21) 38 60% 
Guar g 4%s-_------- Sept 1951|M $} 974 Sale | 96% 9753} 73\| 79% 97% Non-conyv deb 46.._...-. 1955)2 J} 501g ----; 53 Aug’33|----|| 40 62 
Canadian North deb sf 78..1940/J ©) 105%, Sale |104'2 105%) 17 96%, 107 Non-cony deb 46___.__.. 1955)4 ©} 501g __--| 4612 Sept’32)----j] ---- -.-- 
25-year sf deb 6%s_-____. 1946|J J/ 108!2 Sale |108%3 109 42|| @41, 109%] Non-conv deb 4g-_--._... 1956|4 J} 50's _---| 5312 Sept’33)----|| 497% B3!2 
10-yr gold 4348... Feb 15.1935|3 J| 101's Sale [1007 101%) 21/| 90 101% Cuba Nor Ry Ist 5%s__...1942/4 Dj 24 Sale| 21% 26 41]} 10 41 
Canadian Pac Ry 4% deb stock 64 Sale | 63 65 | 171|| 49 770 | Cuba RR Ist 50-year 58 g..1952 J 3} 2514 2812) 30 Sept’33)----|] 15 41% 
T= eee 1946|M $| 79 Sale} 78 7334) 32|| 255 83le lst ref 7 4s series A_._._- 1936|2 ©] 252 Sale | 25!2 2512 1}} 15 41 
6e equip tr ctfa_._._..._- 1944|\J J} 98% Sale | 98!2 9914} 3) 801g 99'4 Ist lien & ref 6s ser B_...- 1936/2 DB) 22-2 25 | 26% Sept’33)---- 11 34 
Coll tr g 58...._..Dec 1 1954|/J ©) 82's Sale | 81% 821g} 10|| 58tg 9012 
Collateral trust 44s_._-- 1960|\3 J) 731s Sale | 71 733e| 122|| 531g 8012] Del & Hudson lst & ref 48_.1943 MN! 85 Sale | 84 85 18)| 67% 8912 
Car Cent Ist cone g 48____- 1949/5 J) 20% 75 | 19 June’33}---- 16 «619 Os tb itnidawhbakadesue 1936/4 ©] gsl2 99%| 98 Sept’33|----|| 91 992 
Caro Clinch & O Ist 30-yr 58_1938|3 D) 99 Sale| 99 99 9|| 80 1005 Get BIG0.. «0 cctitiincoews 1937|M' Ni 9612 Sale | 96% 97 20|| 79 9712 
Ist & cons g 6a ser A_Dec 15°52|J DBD) 97 Sale| 97 98 7|\| 68 98 | DPR & Bridge ist gu g4s_.1936|F A) 96 ----| 96 96 2|\| 96 96 
Cart & Ad ist gu g 48.-.... 1981 3 D| 68% 72 | 68% 68%) 1|| 58 68%) Den & RG Ist consg 4s_...1936|\2 J] 55'2 Sale | 55'2 58'4| 72) a26ig 66 
Cent Branch U P ist g 48_.1948/3 D) 48 50 | 50 50 3 60 Consol gold 4%s_...-...1936|5 J} 62 Sale | 62 6214, 10])} 27 6712 
_Certral of Ga Ist g 5s_.Nov 1945 IF Al 5814 60 | 60 Aug’33}---- 32 64 | Den & RG West gen 5s Aug 1955 F Al 34 Sale| 33 36%4| 207 814 52 
Consoi gold 56....-.....1945|MN) 32 Sale| 32 33 37 9% 41'g Ret & impt 5s ser B__Apr 1978|4 ©} 4212 Sale | 42 4353| 172 il 60 
Ref & geo 6348 series B_.1959|A O| 1612 Sale | 16 16%) 3 3 28 |DesM & Ft D Ist gu 48__..1935 
Ref & gen 5s series C_...1959|A O| 16 17 | 16% 17 38 2ig 27%) Certificates of deposit. ------- 5 3} 25g 3% Ie 212} 9 1 3% 
Chatt Div pur money g 48.1951|3 D| 28 3210] 3212 July’33} ---- 15 33 Des Plaines Va! ist gen 448.1947 M S| 5514 65 | 699g Aug’33/---- 45 693g 
Mac & Nor Div ist g 56.1046|3 J) __.. 49 | 35 June’33)---- 35 35 | Det & Mac ist lien g 4s....- 1955|\3 Di __.__ 45 | 37 Sept’33|----]]| 33 404 
Mid Ga & Ati Div pur m 58°47\3 J) 29 3312) 28 July’33)---- 283 28 Second gold 48. ......... 1995}3 Di _--- ___.| 30 July’33)----|]| 25 30 
Mobile Div ist g 58.._._- 1946\3 J) 31 45 | 35 July’33}---- 24 35 | Detroit River Tunnel 4s_.1961 MN| 91 Sale | 90% 91 5 7% 91 
Dul Missabe & Nor gen 66..1941|4 J} 103'4 104 104 2|| 1012 104 
Cent New Eng! ist gu 48_..1961/3 J| 6714 72 | 70 7012 4|| 58 7412] Dul & Iron Range let 5e--..1937 & O} 10314 10412104 10412 3}} 99 105% 
Cent RR & Bkg of Ga coll 66.1937|M N| 65 Sale| 65 65 3 25 66%] Dul Sou Shore & Atl g 5s8__-1937 3 Ji 30 34 | 32!2 Sept’33)---- 1320 399 
Central of N J gen g 58....1987|J 43) 102 Sale j101'2 192 9\| 82 102! 
ee bie Rae anes 19871Q J} 94 97%| 98 Aug’33|----|| 83 98 East Ry Minn Nor Div 1st 46 °48)/4 ©} 9012 9212) 9212 9212) 2 84 93 
2S ee ee: 987\J 3) 8012 88%) 91'2 Aug’33)-- 75% Q91lo] East T Va & Ga Div ist 68.1956 MN] 9612 Sale | 9612 97 3i| 65 98 
Cent Pac lst ref gu g 48_..1949|F A) 82 Sale| 794 82 128|| 6312 8812 | Elgin Joliet & East Ist g 6e.1941|M N| 9614 98%) 97% 95%) = 8 78% 98% 
MONMNNE 65nd ccenandcece F Al... ____| 78%, Jan’33|----|| 78% 78%] El Paso & S W let 5e-.----. 1965|4 O| 68 85 | 61 Feb’33/----]] 61 72 
Through, Short L ist gu 46.1954|A ©) 82 Sale | 82 82 3\\ 264 87 | Erte & Pitts g gu 3}4s ser B 1940 J 3} 90 _...| 90 Aug’33}----]] 90 90 
Guaranteed g Ss_........ 1960|/F A| 71 Sale| 71 7212} 26|| 45 80 Series C 3%s_.....------ 1940\/3 3} 90 _-.-| 90 Aug’33\---.|] 88% 90 
Charieston & Sav’h ist 78..1936\3 J) 98% 104 {111 Jume’3lj----|| ---- ---- Erle RR ist cons g 4s prior..1996|4 43} 80 Sale | 79!2 81 38]| 67!2 85 
Ches & Ohio ist con g 58...1939|M N| 1065s Sale |106'2 107 | 82||@100% 10712 Registered .....-...--- 1906|2 Jj __.. 80 | 7814 Aug’33|...-]/| 78% 78% 
hi tiie wing 989|M N} 1021s 10414|104 105 5|| 10112 105 1st consol gen lien g 48...1996|4 J] 67% Sale | 67 6812} 109]] 401g 74 
Genera! gold 4}48_.....-- 1992'M 8! 101% Sale |100%  102%| 61)|| 8753 104% Registered -.........-- 1996/3 Jj __.. 63 | 57 Jume’33|----]| 41 57 
ck ab kink osuiete msi... —____| 92 May’33}----|| 901g 92 Penn coll trust gold 48_...1951|/F Aj 99 7 6h 99 1}} 98 100 
Ret & impt 4%s_.-.._._- 993\|A O| 9412 Sale| 9412 95 i9|| 80 9553] 50-year conv 4s series A..1953/4 2} 62 Sale| 6112 64 14|| 30% 68 
Ref & impt 4s ser B__.1995|3 J) 9414 Sale | 93% 9412} 59|| 79 96 GOS Bic wcbiscdccton 1953)4 O| 62!2 64 | 63!l2 6312) 10]| 30% 67 
Craig Valley Ist 58..May 1940\J J| 921, 100 |100 Sept’33/-.-.|| 90 100 Gen conv 4a series D----- 1953/4 O] _._ __..| 40 Mar’33]..--|] 40 40% 
Potts Creek Branch ist 48.1946|3 3| 86%, 90 | 87 Sept’33/----|| 81 89 Ref & impt 5e of 1927_...1967|M' N| 61 Sale | 58 62 | 138] 20% 6712 
R & A Div Ist con g 48_.1989|3 J} 100 10014)100 100 3|| 84% 100 Ref & impt 5s of 1930_...1975|4 ©} 61 Sale | 57's 62 | 224\| 201g 6712 
2d consol gold 48.._....1989|5 J| 90!2 93 | 90 <Aug’33)---- 83 =90l2 Erle & Jersey Ista f6e_...1955|3 43) 102!g ----|102!3 102! 1jj 81 102!g 
Warm Spring V Ist g 56..19411M 8| 90% 102 | 93 May’33|--..|| 93 93 Genessee River ist ef 68..1957|3 4] i014 ---.|101 Aug’33|----|} 75 101 
Chic & Alton RR ref g 38..1949|A ©} 52 Sale| 52 5314] 13]| 80 58g 
Chic Bur! & Q—IIl Div 34s.1949/J 3) 90 Sale| 90 9014 39|| 80 91 | Fla Cent & Pen Ist cons g 5e 1943 3 Jj 3912 Sale | 3912 40 37|, 16 40 
isa adnab o> co alan aeidueartets J 3} 84 88 | 86!2 July’33/---- 8612 8612 | Florida East Coast ist 4148-1959 53 Di 544 60 | 60 Aug’33)---- 341g 63 
Illinois Division 4s......- 1949|\3 J} 98 Sale| 98 9812] 18|| 87lg 99 lst & ref 5s series A....-- 1974|M $| 10 Sale 10 il 25 B 21% 
General 4e_.......-....- M S| 93% Sale} 92 9412} 79]; 78 95% Certificates of deposit... .-.- waae 9 10 1012) 17 2 21 
lst & ref 4348 ser B...... 1977|F A| 9012 Sale ' 89% 91 10|| 68 924] Fonda Johns & Glov ist 43481952|MN) 4's --.- ite Aug’33} -.-- Big lle 
lst & ref Se ser A..-..... 1971\F Al 8412 9912 100 1001s} 26|| 76% 1002 (Amended) Ist cons 4346. .1982|M N 434 2% 8 
Chicago & East Il! ist 66-..1034/A 0] 58 ---- 57% June’33'----||_ 383 58 
a Deferred delivery, * Look under list» f Matured Bonds on page 2083. 
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BONDS | 3y| 
N. Y. STOCK EXCHANGE | § | 
Week Ended Sept. 15. i< 





D Co ist g 4}48-.1941 
let g 56-1961 
Elk & Mo Val Ist 68. .1933 


st cons 58 Oct 1945 
lst gu g 58 1929— 
at 6% to July 1 1044 
‘diand Ist 3s....1946 


Zreupm ~ pee 
Owmeutow « O8u 


TO tet tee! bate 


Stpd (without Jly 1°33 coup) 
General 54s series B_._.1952 
5s series C 197. 


°° 
hae Se tee ee te Oe 


Greenbrier Ry ist gu 4e_...1940 
Gulf Mob & Nor ist 5642 B 1950 
lst mtge 56 series 1950 
Guif & SI 1st ret & ter 5eFeb 1952 
Stamped (July 1°33 coupon on) 


Hocking Val ist cons g 448.1999 
Housatonic Ry cons g 58... .1937 
H &T C Ist g 5e int guar___1937 
Houston Belt & Term ist 58.1937 
Hud & Manhat Ist 56 ser A_1957 

Adjustment income 5s Feb 1957 


Tilinois Central 1st gold 4s8..1951 
lst gold 3s 1951 
Extended Ist gold 500... 


OrmPueZe «4002 


Onoun 


4n 

Pure lines 3s 

Collateral trust gold 48. ..1953 
Refunding 58 1955 
15-year secured 64s g-_-..1936 
40-year 4%s Aug 1 1966 
Cairo Bridge gold 4s 1950 
Litchfield Div 1st gold 36.1951 
Louisv Div & Term g 3 4s 1953 
Omaha Div ist gold 3s. _.1951 
St Louis Div & Term g oo 


Gold 3 
Springfield 
Western 





St ots to PASS ee SEPP ZS ry 


—s 
Ben eeemenOo0oed aS >ZZeLeOuuueeOSS Puveryuc Gru ZZuz 


lst g 48...1951 


Lines 
ill Cent and Chic 8t L & N O— 
Joint lst ref 





x 
ge OS ee bebe hs 


Lake Erie & West ist g 56_.1937|4 
‘old 1941/9 
Lake Sh & Mich So g 3}s8__1997/4 
Registered 1997 
Lehigh & N Y Ist gu g 48__1945 
Leh Val Harbor Term gu 5s 1954 
Labigh Vai (iat eS, oie: eee 
a a) cons g 48. .2003 
Registered 


2235“35~° 


YouenZt0nd OZO0OZZZZuerwd 


Leh V Ti i 

erm Ry ist gu g 58__1 

Lex & East ist 50-yr 58 gu_1 

Little Miami gen 4s series A _1 

Long Dock consol g 68 
Island— 





1 
& Ark ist 5s ser A_1 
Louis & Jeff Bdge Co gd g 4s 1 
Louisville & Nashville 5s _ _ _19: 
Unified gold 4s 


cugsczsse~ >E> 


series B 
ist & ref 4}4s series C____2003 
Gold 5s 194 
Paducah & Mem Div 4s__ 
St Louis Div 2d gold 3s__1980 
Mob & Montg Ist g 448_1945 
South Ry joint Monon 48_ 1952 
At! Knoxv & Cin Div 4s__1955 


Mahon Coal RR Ist 54 34 
Manila RR (South Lines) 48 1939 
lst ext 4s 1959 
Mapitoba 8 W Coloniza’n 56 1934 
Man GB & N W Ist 3s__1941 
Mex Internat Ist 4s asstd___1977 
Michigan Central Detroit & Bay 
City Air Line 4s 1940 
Jack Lans & Sag 3}48_.__1951 
lst gold 3s 1952 
Ref & impt 44s ser C__.1979 
Mid of N J Ist ext 5s 1940 
Mil & Nor Ist ext 4348 (1880) 1934 
Cons ext 434s (1884) 1934 
Mil Spar & N W Ist gu 48__1947 





- 
e0VOuZmun wu0ZZu ZewnrOoooee 


— 


Se 


Price 
Friday 
pl. 15. 


Ne 
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Week's 
Range or 
Last Sale. 





Since 


Range 


Jan. 1. 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Sept. 15. 


Interest 
Pertoa 





B14 


63 
9712 
89 


14\g 


23 
361g 
91% 
10512 
103 
55 


8412 Sale 


82ig 
7 
71lz 
69 
6812 
32 

4 


.|797 


Htgh 
Nov’32 
99 


10212 103% 
96 Nov’30 
81lg 85%, 
8012 82 
8612 July’33 
7Alz 77 
71i2 72% 
68 7012 
6612 69 
30 July’33 
6% Aug’33 
8814 Aug’33 
67 68 
66 6614 
45 June’33 
4014 June’33 


987g 


44\2 4914 


89y 89 

7612 July’33 
72 May’33 
73 Mar’30 
76 7612 
7712 77% 
55 June’33 
641g 6512 
84 86 

927g 931g 





701g Aug’33 
74 74 

75 Aug’33) 
85 Aug’33 


68 70 
637 6458 
927, Aug’33 
83 83 


51g Aug’33 
3 Sept’33 


74 


75 June’33 
89 Apr’30 


897 91 
73 73 
8444 85 
767g June’33 
6312 Sept’33 
87% 87% 
87 Sept’33 
51% 53 
45 June’33 
55 57 
60 6l1lg 
100 Sept’33 
97 Sept’33 


911g May’32}_ 


10012 Sept’33 
991g 


10212 
981s 
935g 
45le 
8012 


65 June’33 
58%, 5834 
93 93 
a71 7214 
90 90 


100% July’33 


5414 July’33}_ 
July’33}- 


51 
90%, 


a91% 
47 


Feb'33 


2 Sept’32/- 


9314 9314 
79 May’26 
89 89lg 
75 June’33 
71 71 
711g July’33 
6814 July’33 
62 





| 





rf 


25 


Low 


5Als 
5, 


4 18 
coool] 28tg 





96% 
93% 


41 
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Range or 
Last Sale. 
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ser I __-198 
Pac 34 7s ext at 4% July 1938 
b & Bir prior lien g 58.__.1945 
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fo DOtes 
Mob & Mal! Ist gu gold 4s_- 
Mont C Ist gu 6s 


consold 46 

Assent cash war rct No. 4 on 
Naugatuck RR Ist g 48_...1954 
New England RR cons 58_.1945 
Consol guar 1945 
N J Junction RR guar ist 48.1986 
NO & NE Ist ref & impt 44s A "52 
New Orleans Term ist 48___1953 
N O Tex & Mex n-c inc 58.1935 
lst 56 series B 1954 
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Cent & Hud Riv M 3 4s 1997 
1997 
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Lake Shore coll gold 3 4s.1998 


1998 

Mich Cent coll gold 3 4s_.1998 
Registered 1998 

N Y Chic & St L Ist g 48____1937 
Refunding 5s series 4. 


ay 


guar 56 series B 
Erie lst ext gold 48_.1947 
Greenw L gu g 56...1946 
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Harlem R & Pt Ches ist 4s 1954 


N YO& W ret g 4s June. ...1992 
General 4s 1955 
N Y Providence & Boston 4s 1942 
N Y & Putnam Ist con gu 48.1993 
N Y Susq & West Ist ref 58.1937 
2d gold 4s 1937 


g 3 
N Y W Ches & B Ist ser I 448 '46 


Nord Ry ext sink fund 64s 1950 

Norfolk South ist & ref A 58.1961 
Certificates of deposit 

Norfolk & South Ist gold 58.1941 

Nort & West RR imptéext 6s 34 
N & W Ry Ist consg 6... 


“> “ZU1=pper F< 


Registered 
Div’! lst lien & gen g 4s 
Pocah C & C joint 4s 
North Cent gep & ref 5s A..1974 
Gen & ref 44s ser A 1974 
North Ohio ist guar g 58...1945 
North Pacific prior lien 48..1997 


Registered 
Gen lien ry & id g 38_Jan 2047 
Registered Jan 2047 
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ig 10112 


7214 
8712 


125%4 
- 


10112 
9912 

10053 
99 

10012 
93 


42 
8644 
80 
595g 
76 
86 
767, 
767 
100 


Low 
40 


Fitgh 
Jan’33 


8412 July’33 


20 
807 
79 
Aug’33 
Aug’33 
53 
3512 
1612 
351g 
35% 
1344 
3512 


3314 
1412 
331, 
3312 
1214 
3312 
3314 357 
a74 Aug’33 
46 June’33 


2614 Sept’33 
16 17 


1912 20 

70 Aug’33 
8912 94 

93% 93% 
78 7812 
86'g Aug’33 
80 8lleg 


85 
97 


85 
9612 


12%, July’31 
llg Sept’33 


2% Aug’33 
22 # Apr’28 
212 Sept’33 
7112 Nov’32 
68 Aug’33 
T75%)~=Ss sr 757% 
92 Nov’30 
60 Aug’33 
6912 7Ale 
2112 

2212 
254 
24 
Sale 
9312 Aug’33 
101 Aug’33 


84 89 
75 78 
6512 6353 
71 74 
82 8378 
77 «=Sept’33 
84 


Sale 
80 
Sale 


691g Aug’33 
74 74 
.| 69 July’33 
a8853 8912 
5312 56 
43 47 
51 5Alg: 
9873 100 
10212 Aug’33 
_|@88 July’33 
6312 Sept’33 
85%, Sept’33 
85 June’33 
76 June’33 
9512 July’29 
66 6 


6 
65 <Aug’33 
5812 5844 
6378 6714 


68 
Sale 

6612 

71 
Sale 


Sale 


Sale 
88 | 87!2 
62 
58 
85 
75 


8812 


6412 
Sept’33 
Nov’32 

76 
Sept’33 
41lg June’33 
44 44 


a75 Sept’33 
53 7, 


95% 127% 
13 13 


6 28% 
101 1042 
87 100! 
94ig O4ig 
931g 101% 
8912 100 
99 1002 


451g 
8912 
85 
62 
5512 
782 
921g 
84 


Sale {12412 126 
* 
13 
25 
10112 
9914 
94g 


Aug’33 

Aug’33 
10 15g 
100 


103 
Sale 
Sale 
Sale 


44 
Sale 
8912 
Sale 
Sale 
Sale 
80 
80 

















Cash sales. a Deferred delivery. 


* Look under list of Matured Bonds on page 2083. 
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BONDS f Price Week's Range ONDS s Price Week's Range 
N. Y. STOCK EXCHANGE § Friday Range or a Since N. ¥. STOCK EXCHANGE Hs Friday Range or ; 
Week Ended Sept. 15. Sa} Sept. 15. Last Sale. Jan. 1. Week Ended Sept. 15. Sal Sept. 15 Last Sale. Jan. 1. 
Bid ,  Ask| Low High) No.\\Low High AskiLow High) No.|\|Low High 
Og & L Cham Ist gu g 48...1948|J 3] 50's 60 | 50 Sept'33|-.--/| 381g 584] Southern Ry Ist cons g 58_.1994/J J} 8612 88 84%, 87 18|} 55 961g 
Obio Conrecting Ry Ist 48..1943|M $|. 89 ----) 97 Mar’32|---.]) 02 Looe Registered__............-- ee 85 July’33].--.|| 58!2 85 
Ohio River RR ist g 5s....1936/3 D) 88 100 | 90 Aug’33|--.-|) 80 90 Devel & gen 4s series A...1956/A O} 565s Sale 55 5814] 146]| 17 64% 
General gold 58.._-.----- 1937j|A O} 85 91 | 91 Aug’33)----|]} 70 91 Devel & gen 6s_......... 956A O| 74 Sale| 714 75 72/1 20 85 } 
Oregon RR & Nav com g 48.1946|43 D 93% Sale | 93 95 8|| 84lg 98 Devel & OMA cctuiwe 1956)A O|} 77 Sale| 75 784] 58|| 20% 90 
Ore Short Line ist cons g 58.19/6|J 3) 105% 107 10614 106!2) 2/| 99 10712] Mem Div ist g 5s._...___ 1996/3. 3} 80 89%) 80 Sept’33]_-..]} 40 81% 
Guar stpd cons S6......- 1946|J 3} 105% 107'4/106'4 106'2} 7/| 100 10712] 8t Louis Div Ist g 4s____- 1951/3 J| 68 76 | 705s Sept’33]--..]] 36 76 
Ore-Wash RR & Nav 4s....1961|3 J| 89 e| 88 89 | 86/1 75 90 East Tenn reorg lien g 58.1938}M $| 91 97 | 91 Sept’33|/_---|} 60 91 
ese 04 | Mobile & Ohio coll tr 48..1938}M $} 51 587s] 5912 Sept’33]----]| 20 6653 
Pac RR of Mo Ist ext g 48..1938/F A 8 927g 9373) 18]) 731g 9373 | Spokane Internat Ist g 5s..1955/J 3} 15!3 20 | 15ls Sept’33]-.--|} 15's 30 
2d extended gold 56. ....- 1938] J} 90 95 | 90 Sept’33)----|} 75° 90 | Staten Island Ry ist 44s_-1943|3 D| -... --..| 60 May’32|----]} .... .... 
Paducah & Ills wet ofa 43401 1955|J J sere. pase 9414 Aug’33/----]| 93 9412] Sunbury & Lewiston Ist 48_1936/J J} 92 100 | 97 Nov’3ij----]}] -... -... 
R ext 5}48.-1968/M 8} 121!2 Sale }i211s 12212 a961g 123 
Paulista Ry ist ref s f 7s...1942|M 8 5ilz ----| 5012 Aug’33}----]] 36 5012] Tenn Cent ist 6s A or B_..1947)A O| 511, 57 | 52 5} 25 58 
Pa Ohio & Det ist & ref 448A °77|A O} S9'2 93%) 92% 92%) 10]) 71 9312] Term Assn of St L 1st g 4348 1939|A ©] 10112 Sale |101!2 102%) 7|| 96 102!2 
Pennsylvania RR cons g 48.1943/M Nj 100% ----/101 Aug’33|-.--|| 95% 101%3] 1st cons gold 5e__.._-_--- 1944|F Al] 10212 Sale |102 10212} 13|] @lig 103 
din peitma atl 1948|M N +e Sale /10012 101s} 16]/ 91 101!2] Genrefundsfg 4s-.-----1953|3 J] 9012 Sale| 90 91 38]| 68 lle 
4s ster] stpd dollar May 1 1948|M Nj 100!2 Sale |100 1007s} 21]} 90 1007s | Texarkana & FtS lst5%sA1950/F A| 84 86 | 84 84 2]; 59 86! 
1960|}F Aj 104 Sale /10312 10412} 46// 9419 105 | Tex & N O con gold 58__.... 1943} 3} 65 ----| 61 June’33}-.--|| 60 65 
1965|3 Dj 912 Sale | 91 92 | 79)| 73ig 947%] Texas & Pac ist gold 6s....2000|J Dj} 96's 99 | 96 99 2}| 85% 10012 
1968|J DB} 99'4 Sale} 99 100 67|| 78 100%] 2dinc5e(Mar’28cpon) Dec2000|Mar| -... -...]| 95 Mar’29]----|] -... -... 
1936/F A 104% Sale |104%3 104%} 71\| 95 105%] Gen & ref 5s series B_____ 1977|A O| 70 Sale] 685s 70 38]| 42g 75 
40-year secured gold 58._.1964|M N 94 9514) 48/1 73 98 Gen & ref 5s series C_.... 1979}A Oj} -... 70 | 69 70 3]] 4314 763, 
Deb g 4s. ---..-.----- 197C|A O} 79's Sale| 78 = 80%) 94/) 66 8614] Gen & ref 5s series D__-__ 1980/3 BD} 68 70/68 69] 2i| 43 75 
Genera! 44s ser D______- 1981|A O| 852 Sale| 8412 = 8612] 100]} 68 9012] Tex Pac-Mo Pac Ter 5s A 1964(M $| 71 72 72 li] 50 73 
Peoria Eastern Ist cons 48_1940/A O| 63 Sale| 63 63 311 30 72 | Tol & Ohio Cent ist gu 56..1935|J J} 97 9912] 9614 Sept’a33]_--.|] 86 96% 
eae April 1990) Apr} .5 10!2) 104 1044) 10 1% 1612] Western Div Ist g 5s-...1935|A 0] 94 98 | 9812 Sept’33|----]| 80  98l2 
Peoria 4} Pekin Un 1st 5%s_.1974|F Aj 87'2 9012) 90% Sept’33|---_|] @9% 9034] General gold 5s.......... 1935|3 D| 835s 917s} 92 Aug’33|----|| 73 93 
Pere Marquette Ist ser A 58.1956|J 43) 67 70 68 28% 76 | Tol St L & W 50-yearg 4s...1950)A O| -... 67 | 67 Sept’33].-.-|| 44 71 
48 series B__.._______ 1956) 3} 61 65 | 62 Sept’33}--.-|| 28 62 | Tol W V & Ogu 4sser C___.1942|M S$} 891g ____] 961g Apr’31}_---]] -... -... 
Ist g 4348 series C_______ 980M S| 64 Sale| 64 64's) 41) 28 6812] Toronto Ham & Buff ist g 4s 1946|J D] 70%3 90 | 80 Feb’33|-.--|| 80 80% 
Phila Balt & Wash Ist g 48.1943)|M N| 100 1004) 99 99 1/} 94 1014] Union Pac RR Ist & Id gr 48 1947|J J] 1001s Sale | 993, 10113] 180]] 90% 1017 
General Gs certes IRS 1974|F Aj 102% Sale 1023, 102% 1 ; J 3} 98 100 | 99 99 5|| 93% 99lg 
General g 444s series C__.1977|3 Jj %3'2 100 | 9312 O4i2) 7 M 8] 9212 Sale} 915s 931g] 98/| 78. O31, 
Philippine by lst 30-yr sf 48 °37|J 3} 25!2 267%) 2512 27 16 J 3} a907% Sale | 9014 92 27|| a75 = 9B 
M S| 106 Sale |105%, 10614) 46]| 95 10714 
PCCé& at L gu 48 A_...1940|A @, 101% Sale [1015s 102 12 40-year gold J Dj 8312 Sale | 82 84 | 39]| a69% a89lg 
Series B 44s guar___.__. 1942|A O wi 102°s)10214 Sept’33} - --- 1025s | U N J RR & Can gen 48____1944/M 8] 9914 10012}101 Aug’33}----|| 96 10112 
Series C 434s guar__..... 1942|M WN} 10212 ----/10212 10212) 1 90% 102!2 | Vandalia cons g 4s series A_.1955|F Aj 94 —..-| 85 Apr’33|-.--|| 85 85 
Series D 4s guar_____.._- 1945,M Nj 9853 997%) 98 Aug’33/----]| a94ig 98 Cons s f 4s series B_______ 1957;|M Ni} 94 ---.| 85 June’33|----|]} 85 85 
Series E 414s guar gold__.1949|F Aj 91's ----| 8912 Aug’33/--.-|| 8912 8912] Vera Cruz & P asst 4s8__..1933|3 J 2 314] 3lg Aug’33}-.-.- 1% «65 
Series F 4s guar gold____- 953|) Dj) 98 ----/ 97g Aug’33}----]| 961g 9713 | Virginia Midland gen 5s_...1936/M)N| 98 -_.-/ 99% . 4 1j} 80 34 
Series G 4s guar__._....- 1957|MN) 98 101 | 92 May’33|----|] 92 921g] Va & Southwest Ist gu 5e_.2003)3 J) 76 8414) 85 Aug’33|.--.|| 60 85 
Series H cons guar 48___.1960|/F Aj 98 ----| 961g Sept’33|----|| Q61g 981g lst cons Se.........._._. 1958|A O] 6712 Sale | 65 6712 6|| 361g 70 
Series I cons guar 4}48...1963|/F Aj 103 Sale {103 103 911g 103 | Virginian Ry lst 5e series A.1962|M N| 100 Sale |100 100%| 84|]] 84 101% 
Series J cons guar 448...1964|/M N/ ---- 103 |102 Sept’33)----|| 941, 102 Ist mtge 44s series B_...1962|M N| 94 97 | 93 9312} 5Si| 78 94% 
General M 6s series A....1970|3 D} 95 97%] 9614 98 91 76 1001g 
Gen mtge guar 5 ser B..1975,A O| 96 98 , 97 987%} 11) 761g 9934] Wabash WW 1st gold 5e_.... 1939|M N, 71 747%] 74 747%, 291) 43 85 
Gen 4s series C____.._. 1977|J. 3} 89 91 | o1 91 1} 69 93 2d gold Se. ............. 1939|/F A| 5912 607%] 61 Sept’33 -..-|| 33 70 
Pitts McK & Y 2d gu 68_...1934|J 3] 99% ----'101'4 Sept’33|----|] 995, 101'4 Dee Gn eninn © cagabaned 1939/3 J} _.-. -_---| 981g May’29 ----]] -.-. --.- 
Pitts Sh & LE ist g 5e_.._- 1940/A O} 10L ---. 100% 100% 100 102 1st tien 50-year g term 48.1954/3 J) -... 74 | 3712 Apr’33 ----|| 3712 37l2 
Ist cnnzol gold 56__...._- 1943|J_ 3} ---- ----100 Mar’33/----|| 100 1001g] Det & Chic Ext Ist 58...1941/J 3] 701s 981s] 76 Aug’33 --..|| 62 76 
Pitts Va & Char Ist 46_____ 1943|M NN} 90's ----| 94 94 94 94 Des Moines Div 1st g 48..1939|3 J] 4812 5514] 50 Aug’33 -.--]| 35 50!g 
Pics & W Va lst 4% ser A_1958|J D) 64!2 ----| 62 Sept’33/----|| 30 697%] Omaha Div lst g 34s....1941|A 0] 40 4612] 43 4512) 2712 47 
lst M 434s series B_..__- 1958|A O} 66's 68 | 63 66 6|| 30 6853| Toledo & Chic Div g 46_.1941)|M 8] 55!g ....| 56 Aug’33!...-|]| 41 56 
Ist M 4}¥s series C__.___ 1960/A 0} 66's 67 | 65!2 6512} 4/| 30 7012] Wabash Ryref & gen5%eA1975|M 8S} 20 Sale| 18% 21 1 5% 32 
Pitts Y & Ash ist 4s ser A_.1948/3 Dj) 9414 ----| 95 Aug’33/----|| 95 95 Ref&gen 5e(Feb’32 coup)B ’76|F Aj 191s Sale| 18% 2112) 73 5lg 32 
ist gen 5s series B_.____-_ 1962)F Aj 102 ----|105 105 105 105 Ref & gen 44s series C__.1978|A ©] 20 20%] 18% 21 | 60 4 32l2 
Providence Secur deb 48._.1957)|M Nj 35  ----| 7133 July’31/----|] _... ___.] Ref &gen 5eseries D_____ 1980/A O] 19 Sale| 19 21 29 4% 32 
Providence Term Ist 4s____ Ms; 81% ----| 80 June’33}---- Warren ist ref gu g 3%4s_...2000|F A} ._._.. -...] 50 Feb’33'_..-|| 50 
Cent ist gold 48 1948\Q M| 58 ___-| 52 Feb’33/_...|| a51% 62 
Reading Co Jersey Cen coll 4s"51)A Oj} 85 Sale| 847%, 8612} 11]) 66 90! Wash Term ist gu 38....1945)F Aj 9i!2 93 | 92 Aug’33|....|]} 87 92% 
Gen & ref 44s series A__.1997/5 Jj 93'2 Sale | 93 9353} 361) 75% 95 ist 40-year guar 48___.__. 19045)F Al 95% -_..| 97 July’33]_.--|| 92'2 97 
Gen & ref 4s series B__.1997/3 J} 93  93%4) 93 9312} 11]/) 78 95 | Western Maryland Ist 4s._..1952)|A ©| 70 Sale| 69 71 4211 63 74 
Rensselaer & Saratoga 66...1941|M)N} 95 ----|113 Oct’30].---|} _... _.__]  1et & ref 64s series A____1977|J 3] 8212 Sale| 823g 8312; 68]| 52 84l2 
Rich & Merch Ist g 4s8_.___ 948|M Nj ---- ----| 40 July’33}---- 40 | West N Y & Pa Ist g 58_...1937|3 J] 10212 Sale |102-2 a@l0212| 2{| 99% 103!g 
Richm Term Ry Ist gu 56..1952|3 J} 100% ----| 9912 June’33)----|] 971g 9912] General gold 4s_....._._- 3)A O} 88 8 90 Aug’33|....|| 79% 93 
Rio Grande Junc Ist gu 56..1939|J D) 80's 86 | 83 83 li} 63 85 | Western Pac Ist 5s ser A_..1946|M 8] 41lg Sale | 3814 415g) 105]| 201g 58 
Rio Grande Sou Ist gold 48_1949|J J 1g ----}| 1 Dee’32]-.--]| __..  ....] West Shore ist 4s guar._...2361/5 J] 821g Sale | 82! 8512] 24|| 67 85le 
Guar 4s (Jan 1922 coupon) °40|J J 21g ...-| 314 July’33}-.-- 1 3l4 Registered .............. 2361)3 Ji 7712 81 | 7912 7912 2|| 64% 80 
Rio Grande West Ist gold 48.1939|J J] 8012 Sale| 80 a80%4) 11] 55 87 | Wheel & L E ref 4s ser A.1966|M $/ 831s 93 | 8312 83!l2} || 65 84 
1st con & coll trust 4s A_.1949/A O| 55 Sale| 5412 56 | 20]/ 2519 641s] Refunding 5s series B_...1966|M $| 821g ____] 651g Aug’33/-..-|| 621g 80 
RI Ark & Louis Ist 4%4s._.1934|M S| 22 2419) 21 24 24|} 181g 387g] RR 1st consol 4s....___- 1949|M S| 905s ___.] 9012 91 10}} 70 91 
Rut-Canada Ist gu g 48____- 19/9|J J| 51% 57 | 57 Sept’33|_...|] 355_ 5712] Wilk & East lst gu g 58__-_- 1942|3 D} 35 Sale| 35 37 2|| 18% 45 
Rutland ist con 434s_..._. 1941/3 3} 60!2 61%) 62 Sept’33|/_-._]]| 39 64 | Will& SF lst gold s_____. 1938|3 D| 8612 _._.] 86 July’33]_--.|] 85 86 
m 8 B ist 48..1960|J 3} 89 9212} 92 Aug’33}..-.|] 76% 92 
St Jos & Grand Is) Ist 48...1947|3 J} 9153 9312] 93 93 5]| 70 93 | Wis Cent 50-yr lst gen 4s_.1949/J 3} 16!2 18 | 1512 18 | 26 2714 
St Lawr & Adr Ist g 58-.._- 1996/5 3} 65 75 | 64 June’33/-.--|) 64 Sup & Dul div & term ist 48’36|M N} 12 Sale] 114 12 11 6 lig 
_ ff eee aeeaaC 1996;A 0] 66 80 | 70 June’33/-_... 68 70 | Wor & Conn Ist 4348..1943/3 Jj _...  _...] 8514 Sept’31}_---|] ---. -... 
8t Louts Iron Mt & Southern— 
Riv & G Div Ist g 4s_.__1933|M N * * ° INDUSTRIALS. 
St L Peor & N W Ist gu 56.1948/J J) 61 Sale| 61 6l'2} 141) 281g 65 | Abitibi Power & Paper lst 56s 1953/3 D * * bd 
St L-San Fran pr lien 46 A__1950|J J3| 17 1934} 1814 19%} 28 8 30! & Straus deb 548.1943 
Certificates of deposit... __- Det cit 2h Fis 19 13 81g 30 With warrants. -............ AO} 98 100 ' 9612 98 10} 80 98 
Prior lien 58 series B__.__ 1950|/J J} 20 Salej 18!2 20!2) 13] 10 33 | Adams Express coll tr g 48_.1948\M S| 70 Sale 70 70 1| 531g 73 
Certificates posit...._- sone! «sen 19%) 30 Gept’ss .... 30% | Adriatic Elec Co extl 78....1952'A O] 113 Sale 113 11412} 31] 92 11412 
Con M 43s series A... _. 1978|M 8 1614 Sale| 1614 1714; 100 29124 Albany Perfor Wrap Pap 68.1948|A O] 53 54%4; 52 Sept’33}-.--- 241g 5612 
Certits or aeposit stamped -_|-.-- 1612 Sale| 1644 17 91 6% 2612 y Corp coll tr 56....1944/F A] 62 Sale| 5812 64 2512 69 
St LS W Ist g 4s bond ctfs_1989|M N| 66% 7214|a67 68 3I| 49 7212] Coll & conv Se......___- 913 D} 50% Sale| 50% 5312) 153|| a19!g 60 
2s g 4s inc bond ctfs Nov__1989|J J} 48 5312) 4912 50 10]} 33% 534] Coll & conv Se._....___- 950/A O| 36 Sale| 35144 39 | 195 5 49 
ist terminal & unifying 58.1952|3 J| 5414 Sale | 50 55 | 42/| 19 6714] Allis-Chalmers Mfg deb 56..1937|M N| 91 92 | 90 914} 11|) 65 994i 
Gen & ref g 5s ser A_____ J J} 51 Sale} 50g 5212] 25]| 12 56 | Alpine-Montan Steel Ist 78.1955|M S| 51's _...] 50 Aug’33}/--..|} 50 62 
St Paul & K C Sh L 1st 4448_1941/F Aj 36% 3712] 3814 3814] 3]| 428 6212] Amer Beet Sug conv deb 68.1935|F Aj] 80l2 82 | 8012 Sept’33}--_-.|| 26% 85 
St P & Duluth Ist con g 48__1968)3 Dj 7514 90 | 75 June’33}....]| 70 801g] American Chain deb ef 66..1933|A O * * ° 
St Paul E Gr Trk ist 4%8_1947|3 J| -... -..-| 50 June’33]_...|} 45 50 | Amer Cyanamid deb 58_...1942|A 0] 93  943%;| 94 94%} 91] 7Olg 94% 
St Paul Minn & Manitoba—— Am & Foreign Pow deb 58..2030/|M 8/ 43 Sale | 39% 4434] 238|| 2353 58lg 
Cons M 5s ext to July 1 1943__]---- 99 Sale| 99 9912} 84/} 99 100 | American Ice s ft deb 58_...1953|3 D} 70 71'4) 70 70's} Zi} 52 72 
Mont ext ist gold 48__.__ 1937/3 D| 96 Sale| 9553 96 4\| 75 96 |AmerI G Chem conv 5%s..1949/M N| 861g Sale| 8512 87 54|| 64 89 
Pacific ext gu 4s (sterling).1940|3 J} 8514 90 | 85's Aug’33|_.-_|]| 70 901g] Am Internat Corp conv 54s 1949/3 J} 78 Sale| 7714 78%) 11|| 661g 865, 
St Paul Un Dep Ist & ref 58.1972/3 J] 10314 104 |103 104 11}) 89 104 | Amer Mach & Fdy sf 6s_...1939/A O] 105 106 |105 105 3|| 10214 106 
Amer Metal 54% notes.._.1934/A O} 9314 Sale| 9212 94 | 280|] 60 97le 
8 A & Ar Pass Ist gu g 48.__1943/3 J] 70 Sale| 69 70 23|) 54  80l2]Am Sm & R Ist 30-yr 5sscr A'47|A O] 100 Sale| 9912 100 | 44]| 78 100 
Santa Fe Pres & Phen Ist 56.1942|M $| 96 100 | 98'4 Aug’33]_.._|] 82 100 | Amer Sug Ref 5-year 6s-...1937|3 J] 10553 Sale |105!2 105%] 14|| 102% 10612 |F 
Sav Fla & West Ist g 68-_..1934)A O} 100% _._.|100!12 10012} 4/| 95 100!2] Am Telep & Teleg conv 48_.1936|/M S/a1021'4 Sale |10214 102% 2|| 496127105 
0 glee 1934/4 O}] 100 ____|100 100 1|| 94 100 30-year coll tr 5...-.._- 1946|J OB] 107 Sale |106%  107!2| 50|| 100 107! 
Beloto” V & NE Ist gu 4s___1y89|MN/ 98 995s] 98 98 1/} 90 98 35-year s f deb 5s_...___- 1960/3 J] 104 Sale 10312 10412] 232|) 93 10712 
Seaboard Air Line Ist g 4s..1950|A O . * 20-year sf 5}4s_........- 1943|MN] 10512 Sale |105!12 108 | 142|] 99% 10913 
Gold 4s stamped________ AO - * . v deb 4¥s_-.-...__- 1939/3 3] 116 Sale }116 117 37|\| 99 119 
Certifs of deposit stamped__j|A O} 151, 20 | 18 Sept’33}___- 3 2344] Debenture 5s_...-...... 1965|F A) 10314 Sale |10314 10414] 263]| Q21g 107% 
Adjustment 5s_____- Oct 1949/F A] G6l2 712] 6le 7 lg 11%] Am Type Found deb 66....1940/A 0] 53 56 | 58 Aug’33/_._-|} 35 67 
nding 48.._._______ 1959/A . Am Wat Wks & El coll tr 56.1934/A O}] 96 Sale| 95%, 9612] 71]] 74lg 98 
Certificates of deposit._.___|_._- os 814 Aug’33}]___- 2 1412] Deb g 68 series A-.....__ 1975|M Ni 81 Sale} 8012 81 5|| 49 891g 
lst & cons 6s series A____1945|M $ 9 Sale} 8s 95g) 94 2% 1712 
Certificates of deposit._..__|____ 85g Sale} 8% 9 11 1% 18 | Am Writing Paper Ist g 6s..1947|3 J| 49 Sale| 49 52 8|| a21%4 561g 
Atl & Birm 30-yr Ist g 48_.1933|M $ * * . Anglo-Chilean Nitrate 7s_..1945|M N 6 734) 5g 638 6 Zig 141g 
Seaboard All Fla ist gu 6s A 1935 Ark & Mem Bridge & Ter 58.1964|M S| 781g ___.| 781g Sept’33}__-- 7 85 
Certificates of deposit._.___ AOl 4 5 Ale 45g) 12 1 9% | Armour & Co (Ill) Ist 44s_.1939/3 D} 89 Sale| 88% 89%] 91 92% 
SS) Se dets deena Armour & Co of Del 5%s_..1943|3 J| 854 Sale} 8412 86 | 109 i's 90 
Certificates of deposit...___ FA 5 4 Aug’33}__-- 712 | Armstrong Cork conv deb 58.1940/3 D} 9212 93 | 9212 9212 1 93 
So & No Ala cons gu g 56.__1936\F A 101% ..--|102 102 6|| 9912 102 | Associated O11 6% g notes..1935|M S| 10353 _...|a104 104 1 1O1iga104 
Gen cons guar 50-year 58-1963 A Ql 86 ----| 94 94 2|| 75 96 | Atlanta Gas L ist 5s..._... 7\3 D| 9612 ._..] 98%, Feb’33]_.-- 08% 98%, 
So Pac coll 4s (Cent Pac coll):.'49|J D| 6014 Sale | 60 61 47\| 40 71 | Ati Gulf & W188 coll tr 56 1959|3 J) 541, 59 | 56 58 10!) 35 68 
lst 4348 (Oregon Lines) A 1977 Hy S| 74%, Sale | 72% 74%) 110 563 §=80 | Atlantic Refining deb 56._..1937/J 3] 103% 1037s|10314 10373] 23|} 97 104% 
20-year conv 58_....._.. 3 Di 75 9044! 9012 91 20|} 67% 9312] Baldwin Loco Works Ist 56..1940|M N/ 10112 Sale |101!2 101!2 3 791g 104 
1° aetna ‘oes ms 2 Sale | 61's 6212} 46|| 3814 74 | Batavian Petr guar deb 434s.1942/3 J} 981» 100 |10012 Sept’33}_--- 90'4 102! 
Gold 4s with warrants_.1969|M N| 587s Sale | 58 607s} 134|| 3714 7412] Belding-Heminway 68... 936|3 J} 98 100 | 98 Aug’33}_..-|] 83 98 
IE Bi vc siti encdukn. 1981|M Ni 59 Sale| 5612 604] 119]] 361, 7212} Bell Telep of Pa 5s series B_.1948|3 J} 10712 Sale |106% 108'4] 42]; 101 111 
San Fran Term Ist 48....1950/A O] 91% Sale| 91 9214] 150]] @70% 95 lst & ref 5a series C_._... 1960)A ©} 108!, 109 |108 10812} 24]] 101g 111% 
So Pac of Cal Ist con gu g 5¢ 1937|M NI 10212 Sale [10212 10212]  2|| 97ig 10212] Beneficial Indus Loan deb 6s 1946|M 8} 9314 Sale| 9212 9312] 37|) 75 932 
So Pac lst gu g 46_...1937|J) 5| 93 _...| 95 Aug’33/__--l] 95 95 | Berlin City Elec Codeb63491951/J DB) 3612 Sale| 361g 3934] 47|| 351g 701g 
So Pac RR Ist ref 4s_..____ 1955|3 J} 752 Sale | 73 76%| Sill 60 84 Deb sinking fund 6s_...1959/F A| 35 377%] 3614 3812] 27]| 35'4 60g 
Stamped (Federal tax)...1955|5 J} _._.. __._| 9212 May’30]___-_|] _... ....] Debenture 6e_..........1955|A O] 34 Sale| 33%,  35l2| 30]| a327%g 64g 
Berlin Elec E El & Underg 6348 1956|A ©} 3514 Sale | 34 3512] 61|| 28 63% 
Beth Steei ist & ref 58 guar A °42|M N| 10212 Sale |101 103 | 103]} 71 103 
36-year p m & impt ef 58.1936|J 43] 100 Sale {100 10014} 91]} 79 100!2 
! 
| r Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 2083. | 
/———_ — = —= 
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s Week's | 3 Bangs 
Price o Since 
BONDS 5 Priday Range Jan. 1. 
pres reste | ‘nce. | 'N. ¥. STOCK EXCHANGE E®| Sept. 15. | Last Sale. a 
” Week Ended Sept. 15. High| No.|\tow Hoh 
ONDS Friday pete Jan. 1. Bia Ask} Low 33%) 14/| 29 61 
STOCK EXCHANGE Sept. 15. Lasts ° 3314 Sale | 3%, » ee 39 0 7212 
M. Veek Ended Sept. 15. . ran tov, “OT” | eranca 89 Lines 66 with warr-1930/A © So eis Sia 40% 
_ ; on ey fa Lae il] 5 2712] Harpen Mining 6s with ot -ipszle Al 28%, 40 0 | all “Bu is 
ee —_ 2 bow 
Bing deb"6}4s_----- geo S| iat “isial 17 733)...-|| Sig 20% sDed Bige series oF 1998-_1961 Ms 72, 10 . fs 
Bie x Cons Mills 6340.....1984 O| 14% Forms? ay 4 4a] Hos (R) & Co Ist 614s ser A-193414 O| 4° ot 66a] ill aa 95 
ween nnn , me Amer Line - 1g Sale 64 
Certifi Bilt ose 78..1934 me, —— -- 2 11 Oil sink fund 54s... Lo] . , 2 Sale | 47 eal 109 sit 108% 
Pjump as to per oe Re a els, 10 | Boas Coal lst s £ 60 ser A-1963/3, D seis ee 108% — 1eaae all tobe ieee 
B’way & 7th Ave coonetl Wl once sone 74 74 Hudson Co Gas Ist g 5e_.--- 1937|A O} 10312 
EE 3| 74 Sale 0612} 21/| 100% 108 ble Oil & Refining 5e_.- 28|| 1005, 1077s 
be. .-1041)4 10612]105% 10612 03 | Hum 10612 107 

Bkiyn Edison Ine gen $e A_.1949|3 J 105% Sale [100% 100% 60|| ‘Baty 96 none Ge... 195614 DI] 108” Sale [103 103%) B1\| ‘Se 4 

Bklyn ae series E_.._- 4 ; 91 Sale| 91 eh 57-60 a. oot rng 4%s_..... 1940)/A O . Sale | 32 3312} 30 aon 9713 
i Manb RT sec 68----19 an diets} i ~2~ om ees b oy Agee A aloe a Tai 86° 90 

Bklyn Qu Co & Sub con gid ba"41|M N “gi 6a] Bay sara 7 Gite 112, | Ind Nat Gas & Ot ret b-—- “lorela O| “7. saie| 57° 8s [2:6 = 

Cscas'e ta 1osa}m N| 109% 110%i0012 110%] 15] sore 112, | ind Nat Gas & Ot ret So---- e » 
Bkiyn Union i ist @ Be... MN] 109% 110% 11s!2 Sept'ss}----|| louse Mae Diet Mi of 4340 6001 Soree--Seeeis Sl G5” ale | 63% a 
cons - ~--- nail -< 1 
at ilen det 6a series A.-1047|M Ni] 114% wore "101 "33)) “68 10g, | imterboro Rap Tran lai Ga.-1960/4 3 zou 2au) 22 | 22 | all 14” sore 
a Sale 77107 ton t.....-|---- 1 
Beare ares gies Sls hog ib] “tn Be) emcee ee EG 05 * eral oun” or sol aw” a 
Se ee oe ee s--taetl Al 169% Gale 5lg Sept'33|-..-|| 42 2 of deposit... MN| 56 Sale | 5412 
Gen 8 series B-- 42 4514) 4514 5 3314 ea 1951 65 

Bush Terminal ist 4s... 3 S| 15% sate] 15% '35|.-.l] 1)  @ats| Interlake rin igty rd - 591e 62 | 59 59 on see 

a coocce O| 29 347%] 40 Sept'33 "2i 87-74% | Int Agric extended to 1942____|MN %4 Sale | 77 so | # 4 59 
i Term Bids 6 Tosi N| 63 at te ce Cement conv deb 56... .1948|M N Zoi, Sale | 40%2 531 ill eon 5812 

DeeProd Coke Ist 548 A...1945 ie 105%g 1061s} 131] 100 ty per dee Hydro El Page m $ 51 Sale = os 8\| 39 , 68 

06% ¢ = === 1 0 
CalG &E vege shone a is ar aol 98 96 ad7's 47 asi or inenene iat Paper be ser A& wee 4 al 30t2 Sale >A rth 92 i712 58 
«oss , . q 3 ceccewce 1 R 7 
Cal Petroleum cony dob af eaole, Al “90,98. | 90,02) 47 as t Telep & Teleg Geb 4546 196218 J Bor Sale | 55,58 | 247/) 208 50% 
Conv deb sg “cits ot deposit 8%| 5% Sept’33]___- ed er yy 4}48.-......-. roo FA ite ose all ae 923% 
fs o 35g 8 4 Se yr) i 2.) es ---| 89% oa 92 
Bi} 5 enendeeotokenn AO} 1712 18%] 1814 18% 108 | Debs 5e--.--. Ansel O| 89% Gore) 89% Sept'33|_..-|| ap 
nia tinaen ia--194i|4 . wee Sale’ + ++ : = 107 -—y te eer 1 with wart --1048 A Ss oon es 2 893, 8934 12 75 9253 
-- Sale * 75 ka a diets 05 
Cent Dist Tel ist 30-yr 1957|M 8] 10512 514) 47 Without warran ‘ 104 29 9 1 
& E 5s.Jan Sale | 50 1g 103 103% 
Smeatooe passe weird) sate hes ch] Sl ue, [Rerrhyemecseoom.sseie 2 sate eae ee ot) 38 aa 
8 evce 1 e oe oe ee es ¢ 4 1 
See oy eet SAS ata | ate Ss ft or) oda a a" |ecpen acme mee Belt | al i i 
Cheaap Corp ag th dy 4 aS es J 3} 103 Sale |10212 103 Karstadt (Rudolph) let 68..1943)M WN ei ES 13 61 
Coke ist gu g 5s_- e of deposit _......- M S| 48 Sale| 48 ,- 64l2 

Chicago Railways ist 9 stpd FA “ 3° 44% tol] 25 551 Keith (B. ¥.) Corp. tet 68-~- i046 AO 5212 Bale | 49 76'| iil $3 79 
Aus. 3 OES SE Oant. 56-587 3] 66° Sale| 65% oorel 110 33 100 + | Kelly-Springtield ant we--- tae Se Tol 76° Augs3i_.--ll- oa% 76 

Chile Copper Co deb Ba--- “10471 ol Wim Salo | STH oni! 55]) 9 109 Keystone Telep Co Sites ol uae, 130° Aug's --7-|) 125% 198 

Cin G &E Ist 1 lst oe---s 1940 als J 4 wwe a ere er pe a Ls & Kings County El L 997 A o 123 130 76 Sept'33 ays 6812 77s 

Clearfield Bit Coal -.-1940|5 J] 45 _.- “671 70 | 22!) @32 , Purchase money 68-----. F Al 74% 75% 104 | 99 1052 

era aes 9 Sale 8 31g 681g Ist g 48..1949 1034 ; 1 
mua... F Al So “as | at 28ts| 40\| toi 98 Kings Co Lighting ist bs. --~1958 3] 110 fie" |argae suly-ss!___° aiz 96" 
Colo Fuel & Ir Co gen 8 6a. “1934 ca oeerice 4 Si oo]. vist and tel @fin sessis Dl 52%. 90 7 "biel 3 “Siu Sm 

Sale ‘ 1 no 5 
Saupe caren mug aie g| iene | fet th fe] Sb Rictee Souda Colle” stuass B] 75 stl | 10 164 
58.-.-.Apr woh iaee ) FA 79 — a on 2|\| 84 2100 ed & Toll class A ctfs of dep M S| 1312 Sale| 12% 13%) 2 
oa . 8 cee 

Columbus Ry P & L ist 438 1957 Af. 1031, 103%2|102% 10241 Sil 9712 406 for sec sf g 58....-- gor, sate| 90'2 190 | sal] 75, 101% 

Beoured conv ¢.5}48..-.- 1942 01%|101% 101%) 8 | 97 Lt Lackawanna Steel Ist 58 a. AO 9014 92 = 61 | isi| as” 70 
101% 101: __ sae 5 

Commercial Creatt » f Gs A-.1984/%4 If) 101% Bale HiOl% 103% 95ll Som son's | *Gatl & tel bots onion O---ie Al Sete on “oe | atal soll “ee ate 
Coll tr sf 54% an 6 ie_ 1540 F Al 101% rel106 106 5|| 104 is] Coll & ref 5 348 series 3..1954|3 3} Gig 71s ta 9119] 14]| 77ig 9112 

Comm’! Invest Tr de -1941|5 4) 106 10612|106 Aug’33|_---|| 95 10112 Lautaro Nitrate Co Ltd 6a 3 Ji 91 Sale! 9 tol 2i| 78 91 

Gem -Tab-Rec 6 f 68. 100 |ivi & 102 8 A_.1954 14] 9012 90 

Conn Ry & Liat ret 4368 1981 3 a 99° 102 {100% tec's 95 g | Combsten tend a0gnee c 1954 FA “78, —-‘| 76 — 3 “77] 90 5s 
Stam 44s ------ ’ --|| 3012 © Sherk Coal Ist & ref sf 5s 2 5812] 48 us’ S3)---- 1 

Consolidated Hydro Bice Works oa tw en bea Sh Hy Al Seip os" oe sweat 23" 50, 
of Upper Wuertem ref 58_1950\4 1 2 104 10514) 44} 981g b lst & refs f 5s 1974|F Aj 31 39%) 36 ig Sept’33\_...\| 52 78 8 

Cons Coal of Md Ist & 1945 F Al 104 Sale - 96%4| 110 87lg 101% lst & ref sf 58 5 3] 7814 85 78 8 D a - 11|} 117% 12613 

N Y) deb 5 4s-- 3 Di] 9553 Sale | 9553 - 93 10512 ld notes___ 1938 Sale |1237, 1241s 101 
spomaig areca L980 ak bat SE) aa |e errenee iste al te, eee ieee Hay Sa” Hes 

Siaws ford ome eee ap (8, as) |e ZB) ot Sale lates 83" I Zhe ft 

5s C.. 31 
Container Corp Ist 0s--..--1946|3 D 55. Sale| 521 56% 14\| 05 S04 F Al 103 Sate (103 to4te| 26 Ody 1062 
irene deb 5s with warr 1943 F Al 75% Sale| 7312 75% 7 101 10412 1951\F es od Sale 10212 103 9}| O4lg 5 
15-y D Telep 5e-Feb 151 054 MN 1021s 10314 103 10314 10 79 10012 & El (Ky) 58.1952 M A 10 Mn 55 4934 501g 3 
Corn Prod Retg pee Ser ete Ss 8 10012 Sale |100, me a: 2 oe. Hydro El 6s '44|F 4912 55 
k & Seal s soe 53 J 4 Sale 4 75% 1 1 
Crore Willamette Pater 63-1961) ; a73 Pee,  - oe oe 107 | McCrory Stores Corp » ety 501s 56 + Bate aS 235 O52 
Crown Zellerbac 1950|4 . 7 1105's} 5] 100 Proof of claim filed by owner-|_-—- 5612 Sale 
Prod deb 68--.-- J Sale | 1047, deb 5 }48’50 ® 
Gump T & T Ist & gen 58_..1937|4 pa ed to 101% 108e| sell 96 10213 MeKeme hedge sa. 1042 AO a . 21 | 15 Aug’33|..._|| 31g 35 
112 Sale eposit ___..- AO 71 

Del Power & Light les 4148-1971 He 3 "6" 9614 1018 Sept'3s Ps Oats —e caamnad tet Gel ceanes 1942/4 © 6 18 | 27% ae ke 29 4314 
lst & ref 4){---.......- 93 10lig .... 93%| 4/| 88 Certificates of deposit -_---- AO} 33 39 | 38% - || 22% 4612 

44s------- *BIIM N| 9319 Sale | 9312 4 88 Y) cons g 4s.1990 40 Aug’33]..--| 331 

1st m cette 51 2 941 95 3 Manhat Ry (N ~---| 301g __.. '33|___.)| 1758 2 

we eh dy DL 93% 95 is 101%4| 42])85ig 104 “| Manhat Ry (N Y) cons g 49-1900 J Di 27 301g) 3014 Aug’33}--- 87% 94% 

to Penna tax. oO 14 Sale 1001g 4 ee geet ee 13 434 Sept’33]_-_- 

Denult wedioon 5s ser A..... aoe . D Hy 4 . 100% 100%, 1007 on 8Alg 10312 244 eran 5a__.1953 ws 72 10119) 94%, 40 75 
pote died ofpee oh eat ® al -ciz Sale| 941s 95%] 53 gi ios. | Mire Tr Co ctis of iets. 194315 D] 651, 74 4712 "gata “is|| 25% 59. 
Gen & ref ;D_.1961 9414 Sale Oig 101 32 AI Namm & Son Ist 6s-_-- 7|A O| 4712 Sale 2 73} 15|| 57 765% 
Gen & ref 4s series D_- 952|4 9) 1001, Sale |10 Hy 9834] 233|| 70% 99 Marion Steam Shovel  f 6s__194 Q J] 65% Sale | 6514 oss 10\| 30 a67 
sage Bros conv deb 6a_---19401@ N| ‘og: saic | 9734 $2] ‘| $9 99 | Market Bt Ry 7s ecr A_Aprii 1940 ree A | 

Bros conv deb 6s8---- 2|IMN) 80° 804} 80 1 7 67 92 | Mar Ist 68 with warr_1945 AO 1g Sale |1147% 11510] 4: 82 99 
k Ist 68...194 J 92 92 8112 |] Mead Corp _-1957 11512 2 94 2 
Dold (Jacob) tel ‘ae 1942|J ni 2 pool 741276 | 20\| 43. 2 | Meridionale Elec lst 78 ee 5 J) 92° Sale | 9 J 8012} 4\| 71lg 90 
Duke Price Pow lot 60 ner A_1906| O} 105 Sale 104i; 1054] 49i| 7's 107’ | Metr Ed ist & ref 6s ser 1968i% S| 78 79%) 792 79 | 15]| 65's 80 
PO ae ad ea Rad boggy 

Duauesne Light Ist 4346 A.-1 toor|m 8) 19%, Sale ligase eax] 431) $3 Metrop Wat Sew & Dr eile A tod Ee to0, re hee | 
ist M g 4348 pate ° e El (Chic) 4s. _ D ..-.| 37 Aug’33}_._- 997 

7e'37M S| os aera Oo 1907 | Ming Min Mach lst t 7, ~_1956|3 M S| 95% Saic'| 9819 "99 sol] 68 87s 

Beaavrmcccite, 3 ys lie Socel— | is] Maemo es-v-tgey B) ry ate] 73) tol 2a ak aT 

Ed E! Ill Bklyn 58_1995 107 1 | 13]) 35 oe Tae Sate ne | 7i% 60 93 

Y) 1st cons g "BOM 8 lg 39%' 3944 4 4 -¢ tewdretentaaen 971 2 89 | 17 

Sruaguaee aaa ey) al ss Mobiane Fowet fat 'A----194al) 3) G0. Sale| Bs Go.) 17] go 88 
Ist sinking fun x hs ii 2 series A__.......- : 714 9812 

SN iTidh chock parcanae woruine. F Al) 78% Sale | 78% 78% 63 «75 seguncunnnes Min & Agric— 1937|3 J] 921, 97 gts Bene ho ee Ta get 
wmmenien with ne min | fo me lueeettiee ns 2 ; lg a7414 

194 Ms 70 71%) 71 Lt J : 65 728, Deb g 2 ae lst & ref 5a__1941 4 é 91%, o7ote a74\4 July’33]_._- oon “74s 

ey Pe jm} 20,, Sale| 70 70%) 3) Sant| Gen & cote t eee a iesslA O} -7--  B rs Jonwaa\-22 || sre 63 

t lien 8 a ss 71lg 7 48 2 ger B_..- “oo -| 63 June’33}/___- 41 
aoe See ea ce | Geter me ee oe ee | oe ee 
00 3 Titeeoe “s20 901 2 de 
3 t3| 00% 1oo.|100% 1004] 4 o4 102 orris & Co let ef 4348.77_1930|4 O| 2012 Sale 40% Dec'33|..-_|| ---- 
J | “9812 Sale | 96% 33|_--|| 10% 53. | Morris & Sent Ootoae --1966)4 5 31% 0"| 90 90 ‘ +o 10733 
MN! 40 51%| 50 Sept’33|____ M pie 1934). $102 [10012 102 3 9014 
eT 9 oe. eeeueeaeene 58-1947/00 N "93, 98 | 90% Aug’'33)....|| 75 
; D OS » 103 ‘ July’33} - - - - 1351 6 Mut Un Tel gtd 68 ext at 5% 194 
aa “"52i] B5le 51 = 5912 
ms Sale | 3512 39 87 Mtrs Tr 9 5912} 8 
4 4 38%, Sale aoe ian 7 a7 103t2 pm Dh 8 ds sepa. 10513 Z 5912 Sale 4 Aug’33 “525 7 Ls 
1g Sale 2 10: ‘itemise... Jale | 8812 A 1 
cA se tee] © galiemmente era ABee BL 225 Sal | 20 a2 1] B8 8 
99 10214 “"{3i] 29% 6213 1 1st coll 6e........ Jo. 534 10714|10714 Sept’33} -_ 65 88% 
Dam] 3418 35 | 34 35 si|| 25° 56% | Newark Cons Co 544% notes ’40\4 O} 38 ae. aanl eal a ee 
wt] 31l2 Sale | 3112 33%] | 8 101. 105 | Newberry es Tel 58 A-..-1952)), wh, Sale |104 104%| 62 76° 95 
FA 7, le |103%, 104 17 89 | New Eng Te -_ 1961 1041, , 82 10 ‘ 
0 103% Sale 3|| 71% 44s series B___..- A QO} 81° Sale | 8012 - 431g 6412 
JJ 864 94%) 8688 47 85 | ists ht Ist 4348...1960) Sas SS SS ae oe 
J 3 7° 73°] 71 71 5 hh a So dg Ds rage rs 2 eis 51%] 49 * 63 
AO * 73, | New Orl Pub B_...1955|4 50 © | 407 497s} 19)) 45 1 
48 1 a First & ref 5s series B_.. F Al 497% Sale | 497s 7g 18|] 26 4712 
Ra) fe tee] te 866] 4s) 651g Ist gold 48..-__- mA Sees aoe] Dal] 106% 115 
AO 521g Sale | 51lp 531, 62 97 |N Y Dock ee ° 3714 2%!111!s 112%] 22 It, 108% 
1947/5 $4] 947 Sale | 94 95 pe a33ig 75% vaecs bay yt 4s A.1941/4 0 ooo 10st! 105%6 1064) 21 101” 10814 

7 Sema 1045/04 N Fad we Sris Bot, 129]} 68 91% ™ it len & ret be serie B---1044 Ao 106 * Sale |105% “a 2 101% 1123 
Conv deb 68. -..-.....- 89 Sale 4 741g 87 series C.-- D 11012 11 103 

bb ist 581957)" 58 85%} 1 y 1st lien & ref 58 948 11012 Sale ly} 64)| a93%4 

Gotham Silk Hosiery deb Ge 19s9|3 | 32 Sale| 8 i‘ . ; money gold 219401" Al igiiz Sale [100° 101%, % 67% 

Gotham Silk Hosiery deb 6s. * * N Y Gas E gold 4s__ 1949 10114 May’33|-._- 

Gould Coupler Ist s f 6s_...1940/F Al 6i% Sale ee oe ae ee W «coal & RR 63s "42\M , PE a Sn ee 

Cneassee ine 17s ania «606 oe Sie ¥ LE & W Dock & Imp os 43) ee 
lst & gen sf 6}4s........ 71 Sale | 70 92% 99%) N 

Steel deb 548__-1942'5 D lo 99le' 1 
Gachanenas naar tat 4s..-19523 3] 99 991g, 9912 7 = 
red Bonds on page 2083. 
Deferred delivery. _* Look under list of Matu 
7 Cash sales. a . . 
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BONOS x Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE § Friday Range or 3 , Since N. ¥. STOCK EXCHANGE Friday Range or 3 Since 
Week Ended Sept. 15. ma] Sept. 15 Last Sale. Jan. 1 Week Ended Sept. 15. m= a,| Sept. 15. Last Sale. Jan. 1. 
Bia Ask| Low High| Ne |\\Low High Bia Ask| Low High| No ||Low High 
N Y Rys Corp inc 6s___Jan 1985 Apr) 5 6%3| 5g 7%) 211 8 |} Stand Oll of N Y deb 4%s_.1951|J D| 101 Sale {1005s 10112} 67|| 8814 102 

Prior lien 6s series A-.._- 965|3 Jj 59 Sale| 59 601s} 20|| 32 61 | Stevens Hotel Ist 60 series A 1945) > - be > 
N Y & Richm Gas Ist 68 ree MN] 103 105 |1025g 103 5|| 98% 10514 | Studebaker Corp 6% g notes 1942/J D * > bg bd 
N Y State Rys Ist cons 4 }4s A "62 Certificates of deposit ........ ---.| 42 Sale| 39% 42 13 

Certificates of deposit... -- MN 3 3%) 3% 412) 3 1 412 | Syracuse Ltg Co Ist g 58_..1951|J D| 109 110 {109  109%4) 5j/ 103 110% 

60-yr ist cons 6 4s ser B_.1962 Tenn Coal Iron & RR gen 56.1951|J 3} 104!g ....|104!g Sept’33/....|| 97 1 

Certificates of deposit... .-- snont 4 =<.) 8% 419) 6 lig 419] Tenn Copp & Chem deb 6s B 1944/M S/ 6914 9612) 69 69 1}; 50 76 
N Y Steam 68 ser A______-- 1947|M N| 10612 1067s/106 107 4 8 109 | Tenn Elec Pow Ist 6s_.....1947|3 D| 74%3 Sale| 73!2 77 48}| 72 100% 

1st mortgage 5e........- 1951|M_ N/ 101'g 10212|/10212 102%) 11|| 90 1041] Texas Corp conv deb 66....1944,A 0] 99 Sale| 98 991 774 9912 

fT ere een 1956|M N 100 1005s} 23|} 90 104 | Third Ave Ry ist ref 4s____. 3 Jj 4612 Sale| 44% 474) 27]] 36 552 
N Y Telep Ist & gen 8 f 448.1939|M N| 104! Sale |104 10412} 71|| 98lg 106 Adj inc 5s tax-ex N Y_Jan 1960/A O| 28 26 2912] 109|| 205g 37 
N Y Trap Rock Ist 68_-_-. J Di 62% 63 | 62 63 14|| 38% 6714] Third Ave RR Ist g 58_____. J 3} 90 91 | 90 921g} 11]] 83 9412 
Niag Lock & O Pow Ist 58 A_1955|A ©} 10214 Sale |102144, 103 23|| 94% 105 | Tobacco Prods (N J) 6}4s8..2022)|MN/| 102 Sale |101!2 102%) 68/| 89 10212 
Niagara Share deb 5s....1950'M N/ 6514 Sale| 6544 67 54|| 63 74 | Toho Elec Power ist 78..1955|M 8| 77 Sale| 75!2 77 8; 41 79 
Norddeutsche Lloyd 20-yr s f6a’47|M N| 33% Sale | 3812 4114) 45]| 281g 60 | Tokyo Elec Light Co 
Nor Amer Cem deb 6s A..1940|M S| 191g 2419) 17ig 171g] 10)| 10%g 32 Ist 66 dollar series _ _ . . ... 3 Di} 60 Sale| 583g 6012] 131/} 30 
North Amer Co deb 5s____- 1961|F A| @73!2 Sale | 7312 7434) 53|| 60 89 | Trenton G & El Ist g 5s._..1949|M S| 105% -.-.|103 June 33 onsen = 106% 
No Am kdlison deb 5e ser A.1957\M S| 73 Sale| 73 74 3|| 64 87 | Truax-Traer Coal conv 6348.1943|MN/| 402 Sale | 38 4012) 27|| 151g 

Deb 5 4s ser B.._Aug 15 1963|F Aj ---. 7453) 75 Aug’33/_..-|| 61% Trumbull Steel lst sf 68_...1940,MN| 75 Sale| 72! 75 3 7 Btu 

Deb 58 series C__.Nov 15 1969|MN) 68l2 Sale | 68 69 20|| 57 84% | Twenty-third St Ry ref 58..1962|3) J) 34 ---.| 28 Aug’33)--.-.. 

Nor Ohio Trac & Light 68..1947|M S| 9614 Sale | 96 9653} 18|| 88 10714 | Tyrol Hydro-Elec Pow 748.1955|M N| 50 Sale| 50 50 1 5S Bata 
Nor States Pow 25-yr 58 A_.1941/A O} 100 Sale | 9953 10014) 79]| 901g 1 Guar sec sf 78........._. F A| 48lg Sale| 481g 481g] 1|] 4712 62lg 

lst & ref 5-yr 6s ser B_...1941/A ©} 105 Sale |105 105 17 4 10612 
North W T Ist fd g 4s gtd_1934|3 J) 96's 99 | 97 Aug’33)/.._-. 97 | Ujigawa Elec Power sf 7s...1945|M S| 76 Sale| 74 76 | 22|| 371g 78 
Norweg Hydro-El Nit 5%s..1957|M N| 77!4 Sale | 757g 77%) 53 63% 8112] Union Elec Lt & Pr (Mo) — 

Gen mtge gold 5s_...____ 57|A O| 1025s Sale |1021g 1037] 110]} 94 104% 
Ohio Public Service 7%s A..1946|A | 96 Sale| 96 9612} 3]) 90 105 | UnEL&P (ill) istg5%sA 1954/3 J} 103'4 103%)103!2 104 5|| 100 105 

lst & ref 7s series B_____- 1947|F A} 90% 96 | 93 94 4|| 86 104 | Union Elev Ry (Chic) 58_...1945)A 0) 15% 20 | 20 Aus’33/-...|/ 145, 20 
Old Ben Coal ist 6s___...-- 1944|/F A} 22 23 | 21 22 6|| 14 35 | Union Oll 30-yr 6s A._.May 1942|F A| 10712 -...|108 108 9}} 99% 108 
Ontario Power N F ist 58..1943\F A| 103 Sale |101!2 103 11|| 931g 103 ist Hien ot ba ser CG... Fed 1935 A O} 102 Sale {101% 102 4|| 981g 102 
Ontario Transmission Ist 58.1945|M N; 9614 __..| 97ig 97g 1|| 897% 100% b 5s with warr....Apr 1945|J Dj 97% Sale| 97% 98 65 5 98 
Oslo Gas & El Wks ext! 58..1963/|M' S| 791, 80 | 79 7912} 11|| 64 84 United Biscuit of Am deb 6s 1942 MAN 103 Sale |1027% 103 17|| 951g 103 
Otis Steel ist M 6s ser A__.1941|M S| 27 Sale | 27 29 13 91g 46 | United Drug Co (Del) 58...1953|M 8} 68% Sale| 61!2 69 | 150}} 43 Till 
Pacific Coast Co Ist g 58....1946|4 D| 3312 40 | 27 Aug33/--..|| 23 38 | United Rys St L ist g 4s__..1934\J 3| 19 Sale| 19 20 7i| 14 222i, 
Pacific Gas & Elgen & ref 58 A'42\J J) 1052 Sale [10512 106!s| 37|| 9914 107 | US Rubber Ist & ref Saser A 1947|\3 J| 67% Sale| 65'g 638 72|| 2014 75 
Pac Pub Serv 5% notes__..1936|M S| 71 75 | 7212 7212} 1)| 60% 8812) United SS Co 15-year 6s__..1937|M N| 90's 95 |@90 Aug’33]--.-}| 75 91 
Pacific Tel & Tel ist 58_...1937/5 J} 105'2 Sale |105!2 105%4| 25|| 101 107% | Un Steel Works Corp 648 A.1951|3 Dj} 281s Sale | 27 30 77|| 2612 60% 

Ref mtge 5s series A_____ 1952\M_ N| 1071s Sale [10612 107!4] 11/| 10012 108% Sec 8 f 644s series C______ 1951\3 Dj ---- 30 | 2712 2712 2|| 251g 60 
Pan-Am PetCo(of Cal)conv 68’40|\J D - * . Sink fund deb 64s ser A__1947|J J3| 23% Sale| 23% 26 6|| 23% 691s 

Certificutes of deposit. _....-- ----| 29 3712] 32 25le2 3|| 25 38%] Un Steel Works (Burbach)7s 1951;A O| 102 Sale |102 102 1\| 9314 1043 
Paramount-B’way Ist 54s..1951|3 J| 34 Sale | 34 35 13 25 742 | Universal Pipe & Rad deb 68 1936|J D} 20 26'2) 27 Aug’33)---- 10 32 

Certificates of deposit __..--- ----| 33 38 | 34 34 12|| 32 38 | Unterelbe Power & Light 68_1953\A 0} 34'4 Sale | 24 36 11|} 30 661, 
Paramount Fam’s Lasky 68.1947 * Utah Lt & Trac Ist & ref 58.1944/A 0} 56 591!2, 57 Sept’33/---- 521g 73 

Proof of claim filed by owner..|J D} 33 Sale | 32 34 18|| 31 33%] Utah Power & Light Ist 5s..1944|F A! 6612 Sale| 66'g 68 571g 79 

Certificates of deposit _-___-_- Sant sass ocunt OL 32 6|| 101g 3412 | Utica Elec L & P Ista fg 58.1950)3 J) 1052 107 |100 May’33)-...|| 100 105 
Paramount Publix Corp 5%s 1950|F A Utica Gas & Elec ref & ext 68 1957|J J} 10612 Sale |106'2 10612 1|| 991g we 
Proof of claim filed by owner_.|----| 3212 Sale | 3153 3334) 31|| 30!g 35 | Util Power & Light 5%s_...1947|/J D| 31 Sale| 30 3133] 56 13's 41 

Certificates of deposit... ___ ----| 32 Sale; 315g 3253! 39 Tg 35 Deb 5s with warrants....1959/F A| 27'4 Sale | 26% 2812) 104 37 
Park-Lex Ist leasehold 6s 1953 Deb 5s without warr...1959|/F A} 18'4 38 | 2553 June’33}-..- 15 255 
ficates of deposit__...___ ----| 10!2 14 13 Aug’33/.._. as 18 
Parmelee Trans deb 6s_ ____ 1944/A O} 10% 30 | 32 Aug’33/_._- 6% 35 | Vanadium Corp of Amconv 5s'41/A O| 6912 Sale| 6712 7012) 18]| 34% 81 
Pat & Passaic G & El cons 58 1949|M 8S} 10514 107 |102 Aug’33|-.._|| 101 10614 | Vertientes Sugar Ist ret 78.1942 : 
Pathe Exch deb 7s with warr 1937|M@' N| 79 Sale | 79 80 4712 87 Certificates of deposit... .._-- eae 6 1214} 1312 Sent’33)_-.- 11g 18% 
Pa Co gu 3s coll tr A reg_.1937|M $/} 9514 -.__| 9514 Aug’33}_-__|| 94% 9514 | Victor Fuel Ist sf 58______. 1953\3 3} 15 21 {| 21 Sept’33}/____|] 101g 21 
| Guar 3s coll trust ser B_1941|F A} 8614 --..| 815s July’33/-.._|| 75 815g] Va Elec & Pow conv 5}48..1942|M S| 102 Sale /101% 102 25|| 95 1055, 

Guar 3s trust ctfs C___.1942|J BD} 8312 ____| 73 May’33/_.__|| 73 74 | Va Iron Coal & Coke ist g5s1949|M S| 56 64 | 64 Aug’33/_-._|| 473 65 

Guar 3s trust ctfs D__.1944|J DB) 83 8914) 8ile July’33|/_.__|| 78 82383] Va Ry & Pow Ist & ref 58_..1934/J J3| 1014 Sale |101 101%} 21|| 9712 103 

Guar 4s ser E trust ctfs...1952|M.N) 85% ____| 86 86 1}; 80 86 ; 

Secured gold 4%s_______ 963|M N/ 8812 Sale | 88le 8973} 14|| 74% 95 | Walworth deb 6s with warr’'35|A O| 1912 23 | 20 Sept'33/-..-|) 10 35 
Penn-Dixie Cement Ist 6s A 1941|M S| 67 Sale | 67 7112} 11\| B4tg 75% Without warrants..______- AO| 18 37 | 21 July’33)-.--|| 16% 25 
Pennsylvt ula P & L ist 4448 1981|A O} 8912 Sale | 8812 9012} 118|| 76 96l2 1st sinking fund 6s ser A_.1945|A 0} 32 Sale| 32 34 21 Big 43 
Peop Gas L & C Ist cons 68.1943/A ©} 10612 1107/10812 109 6|| 103 114 | Warner Bros Pict deb 68___.1939|M $| 464 Sale | 4312 4773| 429]| 12 477% 

Refunding gold 5s_......1947|M S$} 100 Sale |100 101 31|| 90 1071g] Warner Co Ist 6s with warr_1944;A O| 20 25%) 30 Aug’33/----|| 10 30g 
Phila Co sec 5s series A___.1967|J D| 75 Sale| 75 78 36|| 68 91 Without warrants___________ AO| 25 27 | 25 25 1|| 125, 40 
Phila Elec Co Ist & ref 44s- 1967 M N/ 104% Sale |104% 1051s} 24|| 97 10512] Warner-Quinian Co deb 6s_.1939/M S} 3/%s Sale| 33 3534) 7|| 131g 38% 

tS 2 eet 1\/F A} 98 Sale | 9712 9814) 29|\| 90 100 | Warner Sugar Refin ist 7s_.1941|J D| 106 Sale |105% 106 4|| 10212 106 
Phila & Reading C & I ref 5s iovs 3 Jj 58 Sale| 58 60 91 48  74%,| Warren Bros Co deb 6s____. 1941|M S| 56 Sale| 53% 575g} 32|] 30 754 

Conv deb 68_-......___. 1949|M S/ 5312 Sale |a50 55 45|| 321g 6912] Wash Water Power sf 58__.1939/J J} 10212 10312/103 103 4/| 10012 106 
Phillips Petrol deb 5{s__ oo 3D} 89 Sale| 867, 891g! 101|| 671g 90%} Westchester Ltg 5s stpd gtd_1950|J D) 105 108 |107 107 1}} 102 1102 
Pillsbury Fl’r Millis 20-yr 68.1943|A ©} 10512 106 |1053s 106 9|| 95 107 | West Penn Power ser A 56..1946|M S| 105!2 Sale |105'!2 106 12|| 1001g 108 
Pirelli Co (Italy) conv 7s__.1952|M9 N} 100 10214|102 102 5|| a995g 10212 1st 58 series E......_____ 3\Mi S| 107%4 Sale {10734 107% 3}| 10014 1091, 
Pocah Con Collieries Ist sf 58°57|\J 3} 66 74!2| 7014 Aug’33\_.__|| 60 70%] 1st sec 5s series G__..__ 1956/3 Dj 105!g -.-./104%, 106 8|| 9912 107 
Port Arthur Can & Dk 68 A_1953\F A| 691g 80 | 73 July’33/____|| 50 73 | Western Electric deb pea A O} 100 Sale| 9934 1004) 44|] 81 102 

Ist m 6s series B_________ 1953\F Al 691s 80 | 73 July’33|___.|| 71 73 | Western Union coll trust 58.1938|5 J| 91 93 | 92 93 4|| 52 993g 
Port Gen Elec Ist 444s ser C 1960|M $|} 57 Sale| 53%  58!2] 115|| 43!2 70%] Funding & real est g 4%4s- ieee MN| 7712 Sale| 7712 7712] 2)| 371g 84 
Portland Gen Elec ist 5s__.1935|/J J] 981g Sale | 98ig 98ig 6|| 94 101i, 15-year 64s_.-.---..... 1936|F Aj 9914 Sale| 98 997s} 42)| 55 100 
Porto Rican Am Tob conv 68 1942|3 J| 40 Sale| 40 40 6|| 18 652 25-year gold 56........__ 1951/3 D| 824 Sale| 7712 82%) 51)| 361g 8814 
Postal Teleg & Cable coll 58.1953\J J| 49 Sale| 48 50%4| 136|| 161g 57 TOFU BB. on nccenscsoee 1960|M S| 8214 Sale | 80 8214) 48)| 36% 87!2 
Pressed Steel Car conv g 5s_1933|5 J . Westphalia Un El Power 68.1953|5 J| 31%3 Sale| 313g 33 | 118|| 231g 6712 
Pub Serv El & G Ist & ref 448’67|J Dj} 103%g Sale |103 1035s} 28|| 97 105% | Wheeling Steel Corp ist 5546 1948|J J} 8312 Sale| 83 8312] 26)| 52 86 

Ist & pe a 1970 F Al 102% Sale {102% 10314] 26|| 9714 1055s] ist & ref 444s series B___.1953)A O| 72% 75 | 73 74 10|| 413 75 

| ft \ £ =e 1/A O| 98% Sale | 9812 9914, 46|| 9014 10012] White Sew Mach 6s with warr’36|3 Jj 45 ----| 45 Jume’33/....|| a27 45 
Pure Oil s f 54% Sain eee F Aj 90 Sale| 88 9012} 33)| 68% 92 Without warrants......._- 5 Jj 48 Sale| 48 48 lj} 221g 50 

85% notes____..____ 1940 iy 8S] 88lze Sale | 86 8812] 64 os 89 ewe ef deb 00 aaa tee 940 940|M N| 461g .-.-| 47 47 2|| 22% 50 
Purity Bakeries s f deb 5s..1948|3 Jj] 83 Sale| 8212 83 4 8512 ckwire Spencer St’ 8.1 

oe . Ss pag Pe Nat Bank_.-__|---- 6%, 912} 6% 7 33 1'g 16 
Radio-Keith-Orpheum part d 8 (Nov coupon) Jan 1935 

ctfs for deb 6s & com stk ae Me... co Bare Se ee Ctf dep Chase Nat Bank.....MN| 6 Sale| 5% 97g) 14 % 14% 

Debenture gold 6s_.______ 1941|/J D Wiillys-Overland s f 6s A__..1941|M $ * * ed ® 
Remington Arms ist sf 68._1937|M N| 9812 9912] 9812 100 22|| 58 1001g] Wilson & Co Istsf6s A_._.1941)A O} 9853 Sale | 98l2 9914) 23)| 84 9912 
Rem Rand deb 544s with war ’47|M N| 7614 Sale | 7614 73 16|| a4114 7812] Youngstown Sheet & Tube 58 '78|5 J| 7612 Sale| 76 7612| 67|| 52 85% 
Repub I & 8 10-30-yr 5s88f..1940/A O| 90 92 | 89 Aug’33/____|| 55 92 lst mtge s f 58 ser B_____- 1970\A O!| 76% Sale | 75 7634! 11'| 62% 85 

Ref & gen 54s series A_.1953|3 J} 691g Sale | 691g 70 2||} 30 76 
Revere Cop & Brass 6s ser A 1948|M S|} 85%, 88 | 8712 8712} 2|| 49% 90 
Rheinelbe Union s f 7s____. 1946|J J| 3214 Sale | 3214  3353| 36|| 2812 661g Matu red Bonds 
Rhbine-Ruhr Water series 6..1953|3 J} 277s Sale | 26% 29 34|| 2212 5712 
Rhine-Westphalia El Pr 7s..1950|MN| 5712 Sale | 5712 60%) 31|| 442 77 eit ie: oem Impaired by Maturity) 

Direct mtge 68---....._- 952|M N| 36 Sale | 36 3812} 27|| 31 Ole 

Cons M 68 of 1928. _____- 1953|)F A| 36 Sale | 36 38 | 58|| 30% 70% ; 

Con M 6s of 1930 with warr’55|A O| 3312 Sale | 3312 374) 80/| 32 70 MATURED BONDS. Price Week's Range 
Richfield Oil of Calif 6s____- 1944/M N 7 * N. ¥. 8BTOCK EXCHANGE s 5| Friday Range or ; Stuce 

Certificates of deposit__._____ MN; 28 Sale | 23% 3012} 84/| 191g 32 Week Ended Sept. 15. mA,| Sept. 15. Last Sale. Jan. 1. 
Rima Steel lst s f 78_______ 1955|F Al 50 9412) 5312 Sept’33/____ 3712 53l2 — ——|; —--— 
Roch G & Elgen M 5sserC '48|M $| 105 10512|105'4 =: 105'4 3\| 9612 107 Foreign Govt. & Municipals. Bta Ask| Low Hioh| No.||\Low Htgh 

Gen mtge 444s series D___1977|M $| 911, ____| 897% June’33|____|| 897 99%] Mexico Treas 6s assent large °33|J J| 52 -.--} 92 July 33)-.-- 3% 11% 

Gen mtge 5s series E_____ 1962|M S| 1027s Sale |102 1027, - ees meee ee 2 Sea ee ae 3g 102 
Roch & PittsC & I p m 58_1946\M) N| 83 ____| 57l2 May’33)_-__|| @57!2 @5712 
Royal Dutch 48 with warr__1945|A O] a96l2 Sale | 96 99 49|| 83 101! Raliroad. 

Ruhr Chemical s f 6s_______ 1948/A O| 36 40 | 40 Sept’33)____|| 233% 62 | Norfolk South Ist & ref 5sA_1961|/F A} 8% Sale| 8 11 12 212 16 
St Louis Iron Mt & Southern— 

St Joseph Lead deb 544s__..1941|M N/ 112 Sale |1lllg 112 57|| 81 11412] Riv &G Div Ist g 48____- 1933|M N| 5314 Sale | 5212 53%) 44]) 35% 61lg 

St Jos Ry Lt Ht & Pr ist 5s_1937|M N| 81 384 | 81 8210} 2]| 79 93 

St L Rocky Mt & P 5s stpd_1955\J J) 39 50 | 40 Sept’33|_...|| 30% 50 | Seaboard Air Line Ist g 48..1950/A O} 23 36 | 31 31 8 1% 31 

St Paul City Cable cons 6s._1937/3 J| 47 50 | 51 Aug’33/....|| 42 61 Gold 4s stamped _.._.__- 1950/|A O| 16 Sale| 16 17 24 Sig 2612 

Guaranteed 5s-_--._____ 937/3 Ji 52 69 | 52 52 1/} 50 61 Refunding 48._.._.__._. 1959|A O 71g Sale | 7ig 812] 13 13g 16% 
Sap Antonio Pub Serv Ist 68 1952/3 J) 8012 8512| 80 8012 6\| 74g 92 Atl & Birm 30-yr Ist g 48_.1933)M $} 18 20 | 1914 Sept 33/-.--- ae! 
Sehulco Co guar 6%s______ 1946\J 3) 36!2 41 40 July’33/..-- 25 50 

Stamped (July 1933 coup on)j----| 3612 __._| 4012 Aug’33/_._- 201g 50 industrials 
Guar 6 f 64s series B___.1946/A O} 35 50 | 40 Aug’33\__._|| 28 50 | Abitibi Pow & Paper ist 56_.1953/3 Dj) 24 Sale| 22 2414] 31|] 10% 3314 
spies ey aE ----| 3612 Sale | 36l2 3612 1\| 3612 58%. | American Chain debs f6s...1933)A O} 9012 Sale| 88 9012} 18]| 38 90!l2 
Sharon Steel Hoop sf 544s_.1948/F A} 41 Sale| 41 4112} 6] 16 56%) Chic Rys 5sstpd 25% partpaid..|F A} 58 59%) 59% 59%) 5]| 49 70 
Shee! Pipe Line s f deb 58_..1952;MN| Q1l2 Sale | 91lg 91%; 71|\| 69 92 | Cuban Cane Prod deb 6s....1950|3 J) 514 Sale| 5 6 71 % 13 
Shell Union Oil s f deb 5a _..1947|M N/ a91i!, Sale | 91 92 80|| 65 92 | East Cuba Sug 15-yr s f g7%s'37|M $| 1553 17 | 1553 164) 5 2% 3312 

Deb 66 with warrants._..1949/A 0} 91's Sale | 91 9114} 76|| 631g 91'4 ; 
Shinyetsu El Pow ist 6348..1952/J DB) 60 Sale| 59 60 2|| 28 65%! Gen Theatres Equip deb 6s_ 1940 AO| 6lz2Sale| 4% 7 | 123 1 914 
Siemens & Halske s f 7a_...1935|3 J| 75 Sale| 74 75 8|| 7312 95 | Gould Coupler Ist sf 6s_---- 1940/}F A] 13 15 | 14 Sept’33]..-- 47 20 

Debenture a f 6 }4s___.___ 1951|M $| 601s Sale | 60 6012} 37|| 464 82!2] Hoe (it) & Co Ist 6 4s ser A- 1934 A O| 24 Sale| 24 24 12% 28 
Sierra & San Fran Power 56.1949/F A} 94%; Sale | 94% 96 4|| 915g 102 | Interboro Rap Tran 68-.__. 1932|A ©} 21% 24 | 20% 23 21|} 12 33!2 
Silesia Elec Corp s f 6448_..1946|F A} __.. 32 | 30 3214 10|| 2612 59!2) 10-year 7% notes__.....- 1932|M $| 6514 Sale | 6514 6812) 75|| GSlig 75 
Silesian-Am Corp coll tr 78..1941/F A| 35 3712] 36° 37 7 32 4612] Manati Sugar Ist s f 734s...1942|A O| 15% 24 1712 Aug’33}-..-- 5 34 
Sinclair Cons Oil 15-yr 78.._1937|M_ S| 10214 Sale |1021g 102%) 52)| 90% 10312] sStmpd Ort 1931 coupon_.1942/A O} 15% 27 | 17% Sept’33)..-- 2 29% 

lst lien 6 }4s series B_____ 1938/3 Dj] 10114 Sale |100% 10112} 42) 881g 102 1 
Sinclair Pipe Line s f 5e_____ 1942/|A O| 97 99 |103 110 16 9913 103% | Pan-Am Pet Co (Cal) conv 68'40|J DBD) 37 Sale| 37 37 11|| 251g 39% 
Skelly Oil deb 5448.___....1939|M 8} 841, Sale | 8353 843g, 19|| 597% 8614] Pressed Steel Car conv g 5¢ .1933|J J| a50'g Sale | 50!g a5l 3]| 35% 59 
Solvay Am Invest 5e ser A__ 1942 r S| 97 Sale| 96144 97 11|| 87 9912] Radio-Keith Orpheum 6s...1941|J D} 20 2412] 23 Aug’33/_.-- 8lg 30 
South Bell Tel & Tel ist sf 56°41\3 J| 105% Sale |105'2 106 31\| 99 107 | Richfield Oll of Calif 6s_...- 1944|M N| 29 Sale| 2412 3112] 66]| 21 32% 
S’west Bell Tel lst & ref 58_.1954|F A! 10614 Sale |106'4 106%} 35|| 100 10712] Stevens Hotels series A__-.. 1945|J 3| 20 Sale| 19 2 7\| 10 28i2 
Southern Colo Power 68 A_.1947/J 3} 69 70 | 6912 7112) 3\| 59 81 [Studebaker Corp6% gg J D)| 39 Sale| 38% 417s] 135|| 20% 46% 
Stand Oil of N J deb 5a Dec 15°46/F A| 105 Sale |104!4 105'4| 113\| 100 105!2|Willys-Overland sf6%s_...1933|M Si 35 40 ! 35 35 11] 35 7958 

r Cash sales. a Deferred delivery. z Optional sale, July 6, $1,000 at 30's. * Look under list of Matured Bonds on this page. 
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I Range Since Jan. 1 
4 Wi 7 | ‘oT «Ae 
Boston Stock Exchange.—Record of transactions at — if fl stem. . sd 
the Boston Stock ee — 9 to Sept. 15, both in-| stocks (Concluded) Par.| Price. \Low.  High.| Shares Low. igh. 
elusive, compiled from official sales tists: : a> tena 3% 3x| 8000/1  Feb| 6 June 
ae Friday Sales ag Copbncceenne P+) 25% 28%| 2,000! 12% Apr) 34% July 
's Ra Range Since Jan. 1. Chi Flexible Shaft com._5}_____. 10% 10% 100} 3% May| 12% July 
‘Sale eying Week wie Chicago Mail Order com.5| 1414) 14% 1514 550| 12% July| 22 July 
eee, tae. Mahl ieee| fee High. Chi & N W Ry ecom....100| 11%| 1154 12%| 2,150] 1% Apr) 16 July 
ane ind Nada aut ams beer amor : Chicago Yellow Cabeap..*|_.___- 11% 11%| ‘100i 6 Apr) 22 May 
Cities Service Co com.--*| 2%) 2% 8,050| 2 Feb| 6% May 
BostoD & Albany.--.-. | REREOE 118 120 45] 80 Jan/ 121 July | Club Aluminum UtenGo-s| 3/34 4s] ‘100| is Reb] 14 May 
Boston Elevated gator 100| 57%] 57 659 332| 53% May| 70 Feb Coleman L ‘D. & Store com « fi se .¥ san of st = 
Bostop ne— | Ediso 
Class A Ist pref stpd.100) 22 22 «22 26) 7% Mar re 4 we rg ee 5 Corp— | 2% «2% 50 % Mar| 3% Aug 
Slene B iet pelea 100 ad 32 rH 6 13% con 49 July Consumers Co com...--- 5 oo ae 5% % 300 \% Apr a — 
‘jass D Ist pref stpd 100|__._-- is nwo . 1° May ay 
Prior pref stpd.--.-- or 40% 43 125| 17 eb 7 y 4 1% comes pret eones = weocns +o 3 p+ 1% Apri 6 July 
ty, -saamaaas rl aia] “e BM iol 1% Deel 14 July | Continental Steel com.--*|-22222] 7° 7 i ee 
Maine Central pret....100|...... 26 «26 128) 15 May| 31 July Cord Corp......-...--- 6| 11%| 11 12%] 25,600; 435 Jap y 
Common -..-------.-- Meta ae? ae ee or July pay, 2 25} 7%| 7% 8% 750| 3 Feb| 11% July 
SS reas Rewer --s-2-] Me ee, eee aenl ast Say | eee ae a “a 20} 15 Feb| 59 July 
Pennsylvania RR.-.---- 50| 35%) 34% 38 631) 13% Jap * Curtis Lighting ine com.*| 4 | 4 4 30} 2% Jan| 10% July 
Miscellaneous— , Curtis Mfg Co com. ..-- ees 9 9 140 4 Mar| 10% July 
Am Continental Corpeom.| 4%| 4% 5 175, 3 Feb) 6% July | Dayton Rub Mig— 1 Jan| 7 July 
argues tents) 18 tig $8] HT abe, AB Sse Sut | pctemwtceperecssscsst ow] ak a8 | dae Sel ak ae 
MMon..-..--+---- ao 1% . ° wm JWy | Ve Mets inc pret........*}|....-. ' Jan 7 
Amer Tel & Tel_-.---- 10U) 12744) 127% 1334) 3,432] 884 ADr| 134% ~_ peat SS Se anon Bt othe ost ons 94% Sept] 25% Sept 
Amoskeag Mtg Co-....---|----.. an. oe 900| 52! Apr| 330 June | Elec Household Util Gorpé| 12°| 12° 127| 1,500] 3 Feb| 13% June 
Andes Petroleum ..-.-..--- 1} 10¢ 10¢ 126 4,900 5c Apr o> Sune | Fie Gimees & Genaa 
oe joa.” 7B 7 as “0 28 Ae 77 +=‘ Sept Dock & Dredge Co com* --| 10 10 50} 4% Feb| 12 May 
cng ee TEELT —" ity ie 142) 6% Apr| 14 July | Gardner Denver Co com.*|...... 20 «21 150) 7% May| 21 Aug 
} namowa be yep Det 100 re Te ‘i 7 10] 1% Jan| 14 July | Gen Household Util com_*| 1934] 19 2134| 6,450 10 July 23% July 
— P. conv pf..*|._.__- ae 20 e 4 
"Tei oes 8% 8%| 128| 8% Ape| 12 June | Godchaux Sugar Incel B.*|7%;| 7% 8 | 2501 i Mar| 14% July 
a con ae ~"5asz| 535% 58 120| 35% Apr) 69 July | Goldblatt Bros Inc com_..*| 22%] 22% 23 450| 10% Mar| 274 June 
45% prior spuleered 168 501 50” 61 55| o4°) Apr] 60 ‘Deo | Great Lakes D @ D.-2.° 1544] 15% 1634] 1.050] 69 Feb) 20 — 
5& 
Eastern Steamship com-__*}_.._.- 10% 11 300 5 Jan ends = Geevbound Cote ye “a ak 3” sang a ae July 
Eat BITORS - « « - --- TED |-oo- == at Stns | a = = ey June | Hall Pinel common..10 > 6 6% 1/050 3% Mar 9% July 
Boston Land. ---- ivaccen 1 1 135) 50¢ Apr 432 Jul a cae anne 8 8 "60| 2% Mar} 10 July 
Economy Grocery Stores_*|__-.-- 23% 23% 30; 12 Jan| 24% ; y | Harnischfeger rp -; 74 431 1,000 Fon 6% June 
Ilium... .. 100] 161 % 163 665| 138 Mar 183 = Houdaille-H --* Sh ae cee 
Employers Group —. -.) eo” 28% a. 13% o ons July tndep Facums Teel ¥t0..* 11 12 300 6% Apr 16 June 
Gillette Satty Roses ettt|T2TIZ| 13% «15%! = 8807}. «9% Apr| 420% Jan | Iron Fireman Mig vte...* 18% 1% 150 ‘ Feb 8% aay 
Georgian Ine (The) Cl A P 2% 95} 1 Mar| 2% July Saiuaaas my ya 24 25 150} 4 Feb) 37% June 
serene Sylvania Lamp. * Sree re 27% 50| 12 Feb| 29 July | Katz Drug Co com___-- 1 21 22 250) 17% Mar 27% — 
terns anpaeane | 1] SNe He) ae) BME Matl Be fe | Menamey Pen cum oie nn-) ag ag al a8 Mtl ae Ba 
Sy eg a ng tei I sR) A I nn a TE rca ae er %| 2.400| “9% July| 16% July 
Loews Boston Theater. 25) --.--- 5H 5M 15) 5 May) 8 Jan | Kingsbury Brew Co cap--1 11% 12% ‘0001 «1st ‘Bee! 7% June 
Mass Utilities Assoc vto.*| 2% 2% 2%| 1,460) 1% Apr) 3% June | Libby McNeil) & Libby.10 4% 5 + a Jan. 65 ADE 
Neca acrrame es] HY] MEE MH oad Ai ate] “hg Say | Lowe mendes ct] 6 Ful Ol Sue Bat) SSS Say 
ee Get ere none 2 ¢ ae Mar| 4 June | Loudon Packing com.----* 14% 15%| _ 200] 10 Mar| 18 June 
New rel m ool” 9234 3 Hr a of ie neh Corp O0m. on... 5 37% 43 3,050, 8  Feb| 43 Sept 
New Eng Tel & Tel....100| 92%] 9214 95% 402} 67 June] 102 July | Lyneh Corp com-_..----- , 
Reeee Folding Mach Go 10 _ si _ *00 to May ON Aue McGraw Elec com___--- *| 4%| 4% 4%| 200) 1% Apr 4. June 
Shawmut Assn tr ctfs....*| 10 9% 10. 1,200 6% = 1036 — ee ee Co* 13% 13% ey Fr x Fn 4 4 aon 
one * sgeapemmgeseat ts 1 ive iss 539 a Feb oan July | Maraball Field common..*|""i5”” 14% 16% 8,100 4% gee 1g June 
Torrington Co_.....-..- *| 42%! 41 43 633} 22 Apr| 43 Ass Material na 4 —. 4% ix 1% 100 % May 2% June 
United Founders com... -.* 1% 1% 1%| 1,852 “% Apr 3 July | Mer&M | Sec cl A com*)____.. 
a 3i%| 31% 32 | 476] S096 Jan| S294 June | “Gommery TOOT Pra) ol ax 4 | _ 350 244 Feb] 7}¢ June 
eeceeecececaces 4 eeececesceoacsees 
Union Twist Drill.......- 10 10 10 100] 5) Apr| 12% July | Middle West Util new---* % 2” off 7,800 = B,' frp 
Venezuela Holding Co...* 2 2 34%] 2,265 % June 3% Sept fe Sea See 
Walder! Grane 4 ca meta 8% 8% “00 a web 13% inns a * % 1 350 “May, 2% June 
7 itititweawMenees6 22 a Ge 2a ae Bee eee b | |e. pc cmtaeoeese lesvoce 
Warren Bros Co._...-.-- *| 12%| 10% 13% 697| 2% Feb| 22% June Convertible pret... ---.$).----- 2% 24 jo Rs _ ry “ta 
Warren 8 D & Co.__..-- Gonsans 12% 12% 10 4 May 12% Sept a a $3 28 40| 25° Sept| 25 Sept 
Mining— Natl Leather com__----10|------| 1% 1%| 300 % Mar| 3 May 
Cal a 6 6 6% 958} 1% Feb| 9% July | Nati Standard com___.-- *|""24 24 «25 300| 10 Feb| 25 June 
Copper’ Re ori 47 4% 5%| 310] 1% Apt| 7 July | Nat Union Radio com-.1|__-__- 1% 1%} 300 % May ass oo 
Island Creek Coal_....--1|.--.-- 2414 24% 10} 14 Jan| 29% July Noblitt-Sparks Ind com... * 2534 24%4 _* 700 9% ser 2% ~~ 
Rew ‘nase pee cP AE ST] a aa] 88] aif att] ab BML [NS ARE ES cael" 2" Si) aso] Tig ABR Bss ane 
Rotate al is| ho | ats] Soe. dts] 256 3m | NormwereMucmmepeome-c] 754) 7 fH) MB | do Same 
ST I seem a fe RO ee ee 
iy  oehbabeboer BB Ee et a BR oat SE 50| 3 Apr| 834 May 
Utah “Apex -0 "07772 6] 3, TS] BOE Sie dae] ii dune = FarkerrenCo(The)comig)......| 56 86) tN 2 Ae St ee 
UB <add a ” | Perfect Cirele (The) Co..*|....-- 24 24%] 250) 16 Jan| 2754 June 
Bonde— Pines Wintertront com:25|~3i3| 2 234) 1.410] 1, Feb) July 
Amoskeag Man Co 68.1948} 65 65 65 $2,000} 31 Feb| 6834 July | Potter Co (The) com. ...* 4 one + ‘ P44 1» ow 4 34%¢ July 
Ea Mass St RR serA 414'48}______ 36 36 ,000) 25 Jan| 43 July pare, Say og beanies ~ 24 t+ a "i : ix 635 May 
° M0 par value. 6 Ru-dividend. iy ont ae ll fe 
COMER. cnc ec cnane 24 24 aon ae 6 ame & = 
. 4 Dp 
Chicago Stock Exchange.—Record of transactions at pong. SEE epee ~ Mian > @ 90| 37% Apri 85 Jan 
Chicago Stock Exchange, Sept.9 to Sept. 15, both inclusive, Quaker Oats Co— p i aa soo’ ai” “Gees * die 
compiled from official sales lists: Seenn~wnonownwo= sen] ae el 116 116%| 701 108 Apr| 11735 Aus 
Friday Sales Raliroad Shares Corp com * % % %\ 1,550 % Jan 2 June 
fale me _— Week oe ee Se 5. ee he nae a8O8 2% 2% 250| 1% Jani 8 May 
. - | Week, |\-———_- |. Common V t ¢C.....-o0UC!]_..-.-- ? 
Stocks— Par| Price.|Low. High.) Shares Low. High. Reliance rd Corp A..... *| 24) 2% 2% 100) 1% May; 4% June 
ice Co— 
Feb| 181% June 
Acme Steel Co________. ES 30% 31% 350| 10 Feb| 394 July CMON Sus caneon To Rv ese 134% 13% 150; 6 
Adams Royalty Go com_.*| “3 3 3] $00, 1, Feb] 434 July | Ryerson & Sous ie com.*|15 "| 15 15 50| 734 Mar| 20 May 
vanced Alum Castings_5 4% 34 ug % y é 
Ainsworth Mfg Corpcomi0} 7 | 7. 7 100] 634 Sept| 1044 June | Sangamo Electric Co_-..-*|----.- ms | fn ae ie — 
Allied Products cl A eae _ 12% 13 250| 4 May| 241% June | Seaboard Util nares —— le at “ sson| isi pool 47°” suly 
er Bros conv pref__*/_____- 13% 13% 10 8 May! 15 # £4June | Sears, Roebuck co Bi¢ 9 130 4 Feb 9% ‘Aug 
Amer Fur Mart Bldg pf 100|__.__- 34% 3% 30) 2 Sept] 3% Sept | Signode Steel Strap Ngee eaeess 4% 4% 50| 2% June| 54% June 
American Pub Serv pref 100 5 5 5 20 2% Apr! 13% June | So Colo Powcl Acom..-. S| ------ 37 4 100 +s Hak me 1% May 
Asbestos Mig Coeom....1) 4 4} 436] 1,000] 2” Apr| 734 June | Southern Union Gas cota ------ 4 
Ane Wek. encecces ° % % %] 1,150 % Apr) 1% June ae envertible protested. .° Vena 3 3 150 4% Mar) 5% May 
c asher— e r a 
Conversinte poteered..* nenace 1% ? = : a= 15% es o — icdaepesaacutanine X! aeceand 4 +; 1080 ¢ May 5 June 
Blessing com. 4 une REE | Saeeae 
Bendix Aviation com....*| 18 17% 1954) 6,500] 6% Feb| 21% July ' Sutherland Papercom._-10 8% Bs’ Bt " = 143 ce d a334 feet 
Berghoff Brewing Co....1| 13 12% 13%] 4,900] 10% July} 18% June international... -- 28 atte 28741 sorosol e* Weel 240 July 
Binks MfgeclA conv pref*} 3 2% 3 150} 1 Apr) 8 June | Swift & Co___-.-....-- 4% 7. oo 
Borg-Warner Corp com.10| 19 | 18% 2034| 6,850] 55% SiG Suey | Terenas 12 &) com... -85)------ 49. 49%] 150) 20 Feb| 49% Sept 
Bren preferred. —_ 100)... 90 i Pits Matted Cos tee ee ee ee eee 3%4 Sept 
ete 13 2 500 % Feb % June 
monte ieiseaas} ia] abe of | WB) aie mel is are | Pec) txt ik a) eel el 2 
Butler Brother” ~~73 Mul ate as 135 Fen oi wee | U i) Pr & Lt com non-vot-_1|_----- 14% 1% 50| 1 Feb| 2% June 
GMGumture: :| s s1 “en itt tie 
esi 3 4 4 % 
Central Cold Storagecom20| 5 | 414 5 390] 4 Jan} 5 July| Common...-......--- *|--5--- sh os. Ss Oe an ee 
Central Ili P 8 pref... *| 20%] 20% 23 180} 143 May) 3334 Jan| _ Preferred. -......--.- a 6% 7%| 300| 4% Feb! 10% June 
“Sa 3 5 vi 900 M a“ ¥ 7 vad af tmeon-e *|------| 25 254 300} 17 Mar| 27% July 
)engeenr SR ee ae 1 % % % 5” oo oe | eee eee oeenen *| 23g] (15% 23%] 1,100 4% Jan) 3 July 
om”teue" \----- om — > Merecscemeoe) SS 16:4 17%4| 2'700| 11% 21% July 
SE Bincivknncnesce W cokdos 4% %| 200 % Feb| 1 June| Ward (Montg) & Co cl A-* se 68% 240) 4736 Fem) 8315 July 
onto MR | ee % % 20 4% Mar 3% Jan pak her pe cay beead pf.* weenerh: 4 13 4 100 ‘ Apr] 14% June 
Common............- vs 1 2 2,760) 1 Feb} § May | Williams Oil-O-Matic com non a52 3% ay 168 — - —_ 
Prior lien preferred_...*|__.___ 154% 16 30 8% Feb) 30% July | Wisconsin Bankshares com 8 
Raa amass O° apa 10' §& Mar! 24 June! Zenith Radio Corpcom *l__....| 2% 2%] 1,500] % Mar! 3% July 
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F , Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of " Week. 
Bonds— Price.|Low. High.\ Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.\ Shares Low. High. 
Chieago Railways— Honey Dew com....__.. Pe -95 1.50) 1,065 % Mar 3% July 
Certificates of deposit - -_|------ 58% 59 | $7,000} 48% Mar] 67% July oo *| 7% 7% 8%! - 25) & Mar 17 July 
5s Pe eae 927; 18 18 18 10,000} 11 Jan| 23 May | Humberstone Shoe com_.*/______ 24 24 5 4% Jan| 23% June 
208 So La Salle ldg— Imperial Tobacco ord....5} 11 10% 11 2,371 7 Feb} 11 Sept 
Ist mtge 5'4s_-_---- 1958] ...... 304% 30%! 3,000! 18% Feb!l 39% July Montreal be H a Pcons..*| 36%] 36% 37 139] 26% Apr 3. ry 
é ational Breweries com__.*}____.. 28 828 55) 1646 Mar y 
Be daha Mertg-wrdktogy- nd Power Corporcameiney| °o | °° | 3) 8G S| MBs Jay 
x nge.— : wer Corp of Can com... an y 
Toronto Stock - oe ge rd of transactions at | Rovers Marston On > Su aK Ft a. a oe 
a Toronto — xe ram rk Sept. 9 to Sept. 15, both in- Robert Simpson pret___100]_-.--- 9% 96 55| 4614 Mar| 85 July 
orfricia inson Cons Cone_...*/_.._.- 10 10 35 5 Jan| 14 uly 
clusive, compiled from offi sales lists: Grtn tienen so a's ; ; ons] 3K Amt i . See 
Friday Sales ae 800} 40 40 40 51) 16 Apr} 48 July 
Last |Week's fs Renee for Range Since Jan. 1. Shawinigan Water & Pwr_*/_____. 18 18 200i; 9% Feb) 21% July 
Sale of Prices Week. Stand Pav & Mat com___* 4 4 4 60 % Apr 6 July 
Stocks— Par| Price. |Low. High. Shares. Low. High. Toronto Elevators com__.*} 23 23 23 45| 12% Feb| 27 May 
Waterloo Mfg A_.......- ,, eee: 3% 3% 20 1% Feb 8 June 
Abitibi Pow & Paper com_*}..._-.- 1.70 2.10 860 4% Mar 4 July 
6% preferred...-.-- 100} 5 5 5% 65} 1 Jan| 10 July Oil— 
Beauharnois Power com..*| 4 4% 242) 4% Sept] 7 July | British American Oil---_.- *| 14%) 13M 15 7,651) 7% Jan} 16 July j/} 
Bell Telephone _.__.--.- 100} 113 112% 113 119} 80 Apr} 118 July Imperial Oil Limited _-_-___ * 14% 14% 15 17,473 7% Apri 16 July | 
Blue Ribbon Corp com_-__*}..._-- 3 3 5 1 Apr 6 June | International Petroleum_.*| 19%} 19% 20%] 8,297] 1044 Mar| 20% Sept 
644% preferred_-_-_--- eres 20% 22% 45} 10 Feb| 2244 Sept | McColl Frontenac Oil— 
Brazilian TL&Preom...*| 14 13% 14%] 5,287 7% Mar; 19 July (Cs cnebenkbes nn *| 12% 12% 12% 690 7% Mar be July 
Brewers & Distillers com_*| 2.65) 2.45 2.80] 14, 55c Jan} 3.85 July Preferred _......-.. 100}....... 74% 75 60) 5434 Apr June 
Brit Col Packers com_...*|...__. 4% 4\% 15 1 Apr 7 July | North Star Oil pref.___.. Dasecte 2.70 2.70 10 1% Apr ot July 
Brit Col Power A. -.....-.- *| 25 25 25 105|} 14% Apr] 28 Juwy | Supertest Petroleum ord__*!____.- 18% 20 120' 11% Mar! 22% July 
Building Products A-_-.--- *| 16%) 16% 17 65| 10% Aprj 21 July * No par value. 
— F yo aR 25 waar ae 7 "= a 20 Feb| 28% July 
anada Bread com-_...-- 1% Mar 9% July eine 
a" | Sul we 8 i goon erry Stock Exchange.—Record of transactions 
| Lee 31 % 33 70| 13 Apr| 45% July | at hiladelphia Stock Exchange, Sept. 9 to Sept. 15, both 
Canada Wire & Cable A..*|------ 8 28% 70| 26 May| 30 July | ine usive, : 
Canadian Canners com...*/...--- 8 8% 135 2% Mar| 10% July compiled from official sales lists: 
Can Canners conv pref.._.*} 11 1l 11% 377 3 Apr} 14 July Friday Sales 
= aS Oe 80 80 5} 43 Apr} 80 Sept Last |Week's Range| for Range Since Jan. 1. 
Canadian Car & Fadry com* 8 8 8 15 3 Apr} 11% July Sale of Prices. Week. . 
oo Ee ee Bilbccnne 17% 18 20 9% Apr} 20 July Stocks— Par| Price.|Low. High.| Shares. Low. High 
| Can Dredge & Dock com_*} 19 18 19 450} 10 Mar| 22% July 
Can General Elec pref...50| 59 59 60 60} 51 Mar| 60 Sept American Dh csihennn Renew 40 40 100} 30 Feb| 47% July 
Can Industrial Alcohol A_*} 20% 17% 22%| 7,663 1% Mar} 40 July | Bell Te} Co of Pa oem eae ee unre 116 325} 10634 Mar] 116 Sept 
Sea s| 19 16% 20 1,630 % Mar| 38% July | Budd (E G) Mfg Co..._. 6% 7% 700 % Mar 9% July 
Canadian Oj] com__...-- *| 15 14% 15 130 644 Apr} 20% July | Budd Wheel Co....._..- _, ae 4% 5% 800 % Mar 5% July 
-, _, ae ee 93 93 10} 79 May| 97 #£July | Cambria Iron__....._.. 50| 36 36 36 20; 33 Apr} 37 Sept 
Canadian Pacific Ry....25| 16 16 17%| 2,363 9 Apr} 21% July | Camden Fire Insurance_-_5}_._... 12% 13% 400 9 Apr) 14% July 
Cockshutt Plow com__--.- * 9% 9% 10 435 3% Feb} 15% June | Electric Stor acpi ebes aidan ak 46% 47% 124) 21% Feb) 53% July 
Consolidated Bakeries_-. -* Sea 11 12% 215 2 Jan} 16% July | Fire Association_...___- 10| 36 35 36 125) 18 Mar| 38 July 
Consolidated Industries__*|...--.. 1% 1% 50 Apr 5 July | Horn & Hard (Phila) com*| 84 84 90% 80| 82 May; 99 Jan 
Cons Mining & Smelting - 35 133 130 135 590} 54 Mar] 140 July | Insurance Co of N A...10) 44%) 43% 44% 300} 25 Mar; 45% July 
Consumers Gas - - - - - -- 100} 181%] 181} 187 128] 170 Jan} 190 July | Lehigh Coal & Navig...* 8% 8% 9 500 5% Mar! 13% July 
Cosmos Imperial Mills_..*}..---- 8 ~ 25 2 Apr} 10 July | Lehigh Valley... _____- 50}...-.- 20% 23 478 8% Feb| 27% July 
Dominion Stores com___.*} 22 21% 23 250| 12% Feb| 27% July | Mitten Bank Bee eee” Sap dtanninen 1% 1% 100 4 Feb 1% July 
Easters Steel Prod com ---_*} 5 5 5 25 4 Sept; 14 July TRE sens btnce 1% 1% 1% 300 % Feb 2% July 
Easy Washg Mach com..* 1% 1% 1% 40 1 Aug 4 July | Pennroad Corp v t - alee 3% 3% 3%| 6,400 1% Mar 6% July 
Fanny Farmer com__.._-. +, 12 12 13 120 8% Jan| 15 July | Pennsylvania RR____-- 36 34% 37%] 6,100) 13% Jan) 42 #£July 
Ford Co of Canada A._..*|/...--- 14% 15%| 3,809 6 Apr} 21 July | Phila Elec of Pa $5 pref._*| 100%] 100% 100% 190| 93 Apr| 103% Jan 
General Steel Wares com_*|____-- 44% 4% 10 % Mar 6% June | Phila Elec Power pref..25| 32%] 32 32% 400} 28% Apr; 33 Jan 
Goodyear T & Rub pref100} 105 105 107% 155) 80 Apr| 107% Sept | Phila Rapid Transit._._50 3% 3% 5% 350 1% Mar 6 July 
Great West Saddlery com_*!____-- 1% 1 10 % Jan 3 June 7% preferred.......- rs 5% 6% 300 3 Feb 9% July 
ll ES 12 12 10 5 May| 15 Aug | Phila & Rd Coal & Iron__*}____-- 6% 6% 26 2% Feb 9% July 
Gypsum, Lime & Alabast_*}____-- 4% 4% 27 1% Feb 7% June | Philadelphia Traction..50| 19 19 19% 250} 15 Mar| 23% June 
Intl Milling 1st pref... .100 21.40} 20.25 22.00) 24,712 8.15 Mar| 23.25 July Ll Se 19% 19% 10| 17 Mar! 20% Feb 
a | eae. 7 Ss 25 5% Apr) 13% July | Reliance Insurance-_---- 10 6% 6% 6% 100 3% Apr 7 July 
Laura Secord Candy com_*/_____- 44% 47% 70| 36 Jan| 48% Aug | Tacony-Palmyra Bridge.*}_...-_- 26% 27% 70| 18% June} 30% Jan 
— Groceterias A_._..*| 15%] 15% 16 1,994) 10% Apr| 21% July | Tonopah-Belmont Devel_1)...... yy \% 100 316 Jan % July 
Ee PR ead Se aes * 15% 15 15% 30} 10% Mar! 21 July | Tonopah Mining......__1 1 1 13,65 3,500 ye Jan 1%:6 July 
Maple a Milling com__*}_..... 4% 4% 100 3 May; il July | Union Traction....._ - 6% 6% 7 400 3% Mar} 12% Jan 
eS Aer: 16 15 16 55 5 Apr| 23 July | United Gas Impt com...*| 16%] 16% 18%) 18,500] 14 Mar| 24% July 
aanaey- aa ae * 5% 5% 6%} 1,360 2% Mar} 11% June ee ee ee 95% 96 155| 86 May| 99% Jan 
Monarch Knitting pref- 100 apeee 49 49 50} 20 Apr} 50 July | Victory Insurance Co_..10 6 6 6% 300 3% Feb Gi July 
Moore Corp com........*/...... 13% 14 135 5 Mar| 17% July | Warner Co............- 1% 1% 41% 100 1 Mar June 
* DH aaa om ido AS 104 104 10} 65 Apr} 107 July | Westmoreland Coal__--- * 6 6 6% 350 4 Mar OM July 
Muirheads Cafeterias com * _, eae 2 2% 26 4 Feb 4 July 
Page-Hersey Tubes com... 66%) 66 66% 125) 40 Apr| 70 July Bonds— 
Photo Engravers & Elec. .*/..__-- 15 15 65 ~ Apr| 16% July | Elec & Peoples tr ctfs 4s_’45|_._._- 20 20% |$31,000} 15 Apr} 23% June 
Pressed Metals com__..-- 23%| 23 24 770 8 Apr| 26 July | Phila Elec (Pa) Ist 5s_1966|_.__-- 108% 108%! 9,500! 102% Mari 110% Feb 
Riverside Silk Mills A___.*}...._- 19 19 90 rj Mar| 19 Sept * No par value. 
Russell Motors gga eee ckewre 41 41 5| 28 Mayj| 45 July i ? 
ey "s Lea pret. ...100 304 30 30 % . 120 6 Mar aie ~— Baltimore Stock Exchange.—Record of transactions at 
ns com... _*| / an . . 
ieet of Ganada con | al oS % 30 26, 14% Feb| 33 July | Baltimore Stock Exchange, Sept. 9 to Sept. 15, both in- 
SE ia tdendiened 31% 33 34| 25 | Mar| 34 July | clusive, compiled from official sales lists: 
Sterling Coal_.......- 6 6 10 1 June 6 Sept - 
Traymore Ltd com-_----- 1 1%} 2,295 % Aug] 1% July Friday : Sales 
Preferred.._....____. ce . P90 cook 1 Sept 2% July Last |Week's Range| for Range Since Jan. 1. 
Union Gas Cocom_-_.__.- 5 5% 370 2% May 7% July Sale of Prices. | Week. 
Walkers Hiram com 46 5314} 34,682 4 Mar) 66 #£July Stocks— Par| Price.\Low. High.) Shares Low. High. 
eee 15 16 4,680 9% Mar| 18 July 
Weston Ltd, Geo com. -__- 49 59 5,190] 1634 Mar| 59 Sept | Appalachian Corp---.---- *| 25¢ | 225¢ 25¢ 100} 5¢ Dec) 40¢ June 
ia pak $9) 5 | Sose Goss] aa6l °% *S| Sons Sth | ACs Me cooanicaol_ | ar ar] al Bie ABI tru Guy 
Winnip Electric pref.100}._..-- 10! 125 5 Apr} 10% July tl Coast Line (Conn) --50}__-.--. 4 pr 
peg tric pref_100 0% 10% Dp Black & Decker Sthi 6%| °6 8 754 1 Feb) 8% July 
Bank— poh a Fy bs Bit pi ido ------| 116% 116% 6| 112 Apr| 116% Feb 
ee 100| 149 149 154 167| 120 Apr| 175 July ommerc’ redit Corp— 
CS gue 100| 160 | 158 160 20| 124 Apr} 175 July Preferred B........-- a 2444 24% 3) 18% Mar) 24% Sept 
SS Cage Rem et: 100] 161 161 163% 42| 123 Apr| 185 July 7% preferred.....--- 25, 24%) 24% 24% 64| 18% Mar) 24% Aug 
Montreal__._..______- 100! 197 | 197 200 205} 151 Apr| 220 July ete dk ee Hee 38% 38% 100} 17 Apr 38% Sept 
PrOVOG BOSS . 2. cccccce 100} 277 277 280 7| 228 Apr| 285 Sept Consol Gas E L & Power.*| 56 56 59 281; 43 Apr! 70 June 
haem ae 7 aaa 159 160 21| 123% Apr| 183 July ® preferred ser D--100} - -- --- 108 108% 37| 1034 May) 110% Feb 
re 100} 197. | 197 198 40| 152 +=Apr| 215 July 5544 % pret wiser E_-100}-.---- 103 103 20| 97 Apr) 107) Jan 
5% preferred___.--- RS 98 99 78| 91% Apri 102 Jan 
Loan and Trust— Emerson Bromo Seltz A--*|_.---- 23 23% 120} 15% Apri 29 July 
Canada Permanent....100) 150 | 150 151 34| 120 May] 167 July | Fidel & Guar Fire Corp-10|_.---- 8% 8% 45| 4% Mar] 15 June 
Huron & Erie perrenayece ice mits 92 92 2| 77 May} 102 Jan | Fidelity & Deposit _-_.-.- _ SSS 29 0 40} 15 Mar! 39% July 
National Trust ---.-...100]...... 200 200 5| 165 May] 212 Jan { Finance Co of Am cl A--*|..-_-- 5 5 45) 3% May 5 Jan 
Ontario Loan & Deben_-60 98 98 101 22) 100 Aug| 105 May | Finance Serv com cl A-.10 3% 3% 3% 241 2% June \pr 
Toronto Mortgage_-_-__-_ | ayes 95 100 28; 90 Mar| 100 Sept | Insurance Shs (Md) ctfs.* 3% 3% 3% 300 3 Aug 3% Sept 
Mfrs Finance ist pref--25| 7% 7% 7% 190} 6 May! 9% Feb 
* No par value. Maryland Cas Co-_--.--- 2] 2% 2% 2% = 14 — m = 
. ’ ¢ uw 
Toronto Curb.—Record of transactions at the Toronto | Yarviand Trust Co-----10)------) 3 oad em! 7 kel ae ee 
Curb, Sept. 9 to Sept. 15, both inclusive, compiled from | Penna Water & Power--.*| 51 | 51 52% 58| 40 Apr| 60 Jan 
official sales lists: U 8 Fidelity & Guar_...10/ 4% 4 4%| 4,250 1% Mar 7 June 
? Western Md Dairy Corp pf} 75 75 75 6| 60 May! 75 June 
Friday Sales ent 
Last |Week’s Range| for Range Since Jan. 1. Bal nds— 
ous: | of Erte. 1 ee Hub “ts school Louse....19611 99 | 99 99 | $1,000] 92 Apel 99 Aug 
Stocks— . Par| Price.|Low. High.\ Shares. Low. igh. 4e annex impt..... 1951|.....- 99 99 400| 94 June! 101 Feb 
Biltmore Hats com_-____- Re 3 55| 3% Jan| 9% June | Consolidation Coal— 
Biltmore Hats pref....100|______ 76 wh 10 62 Feb| 76 Sone v aited Bre + Hg % ---1934)..---- 22 «22 5,000} 22 Sept} 22 Sept 
Brewing Corp com.._.._- * 6% 5% 7%| 59,691 ¥% Jan 9% July — 
Brewing Corp pref... .... pe 14% 13% 16%| 3,182 % Mar| 19 July Income 4s (flat) -..-1949|_.---- 1% 1% Rg ail = Bis: Aug 
Canada Bud Brewcom...*} 13 11% 14%| 14,120 5% Apr 18 July wnee , oe aga a. 11% 12 ,000 “% pr % June 
Canada Malting com....*| 34 32% 36 2,640; 13% ar uly 
Canada Vinegars com_.--*] 22%| 2134 22%| 165] 1335 Jan| 26 July | __5s flat-_--.......- 1941} -.---- 2% _ 256! __2,000'_ _24_ Feb! 5 _ July 
Canadian Wineries _-~..__ * 6 5% 6 1,675 1% Jan 9% July * No par value. 
Cosgrave Export Brew._10/}_____- 4% 6%) 1,560 1% Jan Ss July 
Dehaviland pret. —-.... 100|..-- - es 18 | ee ae ee PL aoe Pittsburgh Stock Exchange.—Record of transactions 
tillers Seagrams--_-____ 9%| 26 76 re y 
ame... + : - 3034 31 25} 14% Feb| 33 July | @t Pittsburgh Stock Exchange, Sept. 9 to Sept. 15, both 
Dom Motors of Canada-10}_...-. 2% 2% 30} 1 Apr| 5% July | inclusive, compiled from official sales lists: 
Dom. Pwr & Trans Stubs_* % % % 100 % Sept 2 Apr 
Dufferin Pav & Cr Stone— Friday : Sales 
Se aS ae 1% «062% 9 1 Jan 5 Aug Last |Week'’s Range| for Range Since Jan. 1. 
Preferred........_. S50 30 30 30 50 5 Jan| 30 #£Sept Sale of Prices. Week. 
English Elee of Canada A-*/}_____. 12 12 3 5 Febj 19 July Stocks— Par\ Price. |Low.  High.\ Shares. Low. | High. 
Goodyear T & Rub com__*| 104 102 104 35) 40 Mar! 114% July 
Hamilton Bridge com____* i) - 9 180 2% Apri 11% July | Allegheny Steel_-_..-....*/..-.--. 22 22 | 25 5% Apr| 22 July 
2 Fe 100 34 34 34 15' 34 Sept July ' Arkansas Nat Gas Corp_-__*i__---- 1% 2 75 1 Feb 5 June 
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Friday Sates riday Sales 
Last |Week's Range ‘or Ra Since ¥ ° 
— jo gt Ban den. nge Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. Htgh.\ Shares. Low. High Stocks (Concluded) Par.| Price +4 High ihares Low High 
Armstrong Cork Co...-.- *| 19 19 21%] 1,798) 4% Feb] 23 Jul ; ' 
Blaw-Knox Co. ..---.--- *| 14%] 14 15 792| 4° Feb| 19 July tee oy vee Sane mail hu fs Ss $$ we? ie 
Clark (D L) Candy ------ Pare 6% 7 115) 3 May| 11 July | MoPortlandCement— | ees wh eek 
Columbia Gas & Elec....*|....-- 17% 18% 905 9% Mar; 28 July Common 25 
Devonian Oll....------ lo) 8%) 8% 8 419] 7 Apr| 9 June | National Candy com__.-.*|_.--_- 1734 1754 iis] 534 Mar 227 July 
Rs tccbuttna ipaeiied 0 0 10| 7 July} 10 J Goodscom.*| 7 * ‘Feb 4 
Duquense Brew cl A....-- 6% 5% 6% 700 5% rr 8% July Somaens mae 1 £3100 ; . 7 ; al 318 Sees 
Mime eee 2 3 2 256 2” Sept june | W rf el pfd_100) 117%} 117% 118 167; 109% Apr) 118 Sept 
Fort Pittsburgh Brewing -1 1% 1% 2 1,992 1% Jan 2% Mar Ye araemnaiee, yeep = * ky a on I 
Ke ppers Gas & Coke pf.100)..---- 65 65% 55) 45 Mar| 67 June Lg ac aeacamlam mena ta tn 4 ° _ oe a eee 
Louw tar Gas.........- | ""7i4| 7% §8%| 5,716] 6& Mar) 12% June Bonds— 
Mesta Machine........- 5 18% 20% 530 7 Feb| 20% Sept | Natl Bearing Metals 6s_’4 
Nat Fireproofing com._._*|...-~-- 2% 2% 70| 2 June} 4 June hE os See Se 
Preferred......----- 50| 4 4 4% 415| 2 Apri 8% June * No par value. 
La a. pref. . 50 27 7 27 60; 10 Mar; 40 May Ss F . R sac 
pittsburgh Plate Class ..25|...... a7 37°" 228 13 Mar 3054 ium at as came sae epee gf er, Gat 1k bee 
Pittsbgh Ser & Bolt Corp..| 9 9 10%| 2,280] 1% Feb| 11% July |; l Mee taper seis ic Exchange, Sept. 9 to Sept. 15, both 
Plymouth Oli Co-.------ et 16% 16% 343} 654 Febl 1754 May | 1Clusive, compiled from official sales lists: 
Renner Co. ...-.-------1 1% 1% 1% 770 1% May 2% June 
Shamrock Oil & Gas..-.-*|.....- 1% 1%| 300] 1 Feb) 3 July yim y — 
Standard Steel Spring_...*|.....- 10 613 210} 3 Mar| 14 Aug Last |Week’s Range| for | Range Since Jan. 1. 
Vanadium Alloy Steel...-*| 18 | 18 19 12} 14 June| 20 June Bele | of Prices. | Wen 
Westinghouse Air Brake--* yaar 30% 31% 782} 12% Jan| 35% July Stocks— Par| Price.|\Low. High.\ Shares. Low. High. 
i ec ee ee 43% 47% 421| 19% Feb] 58% Jul ; 
Western Pub Serv vt c..-*|.-.--- 6% «7 See] 454 tear] 16 Jum | Meee tcemeer | tit Gini gael 8 Maer — 
Nai i) A a 11% 11% 545 8% May! 20 Jan 
“ Uniisted— ——— ee Inc... 2 1% 2 100 % Apr 3 July 
wf Oil Corp..-------- epee 58% 58%| 400] 26% Jan| 61 con fp bowie Fs ede ee a — = 7. oof 
Lone Star Gas 6% pref.100'...-_-- 80 : 80 10 65 < Apr 91 \% Som ea dag nls agg ria + :. 5% a ~*~ 44. July 
Fis can sabes. Or renie Gener aan |. "| 18% 17h] 4506) 8 Mar] S3%¢ June 
i) 2 a * y ) 
e Cleveland Stock Exchange.—Record of transactions at California, Coppet=222222_) 734] “934 6°] 1 900 4 San] 11 duly 
leveland Stock Exchange, Sept. 9 to Sept. 15, both in- at en Cee , TT att lanl onk Sun 
clusive, compiled from official sales lists: Calif Water Service pret...| 70" 70 70 sr] 63 ‘ape 734 Jwy 
Wiis ies Cali West Bes Life Ins Cap 55 -- 20% 204 25| 13. Apr| 31 4 Jen 
Last |\Week's Range| for Range Since Jan. } Tractor....... ‘ ‘ ; - 3 Ss —_ 
Sale | of Prices. | Week. sot Pm Ey tan 23 | 22% 24%| 5,550/ 5% Feb) 2934 July 
Stocks— Par| Price.|\Low. High.| Shares.| Low. High. Coast Cos G & E6% lat pt. ~s 6816 68% 937 57 oMey| 70” Jan 
cigenteaivemanad a 4 <a 4/0 ~|------ v] “4 57 ay 9 Jan 
cant mice Sie > ae : = aa aaa Cons Chem Indus A__..-- 2614) 26% 27% 972} 11 Mar) 28 J 
73 , I d uly 
carreterred = rae Be 100 -ig52 62 50% 20} 45 May 50% Bept Grown Zellerbach ¥. 2 he "6% et ane 4 107 a fb a}? July 
~eeipsgesets 8% 19 32: J re ase é : - ~ 
pang ene ~ ag 5 te 5% 318 3” ~~ 70% Jone Prejareds 4S SO IRR 44 oer sox as 7 — =" uly 
: ; pret..100| 107 | 10634 107 84| 95% M “apweil C enc : el “ae toe 
Cleve Railway ctfs dep_100)_....- 39% 40 67 20” Age "Os jay Fines on ten lg ;8 A ioe ts dee .” Sen 
Cleve Un Stkyds com-...*|-...-- 7% 7% 7 7% Sept] 12 4 Suiy | Fieet Matic d Insurance.| 55 54% 55 186| 34% Mar| 61 Jwy 
Cleve Worsted Mills com_*|_-_.._- 10% 11 $i| 4° Jan| 15 june | Food Ma nCorp nian Bia 13% 14 a7 733 Son| 16% July 
Corr McKin Stl vtg com_10}...--- 14 14 60 3% Jan} 24 July | Foster «eK Oe Os a or ane oo ae oe 
anne re 12 12 40 2% Feb| 25 July | Galland ey pt SES SESE io ss” er os) a 38 ye 
“Ls 5 Sareea * s 8 8 27 3% F € Xo” : Tae <-o° wae “4 Mar 4 Aug 
eae tone Bookbinding. © odoin 1% 1% 25 is gene OM ioe Maine Pine Oo Lea pial. abies 5 5 oO iN aul 6st fone 
nical common..*|.....- 69 9 76| 30 Jan 8 1&S1 a a ee i BP 5s Be ~ 
Sars arene com ~---9|--2-=- 22% 22% 15] 17% Jan ht oa Home Fa te tase Vp on 35” 25 130 rH ” — 3037 July 
; OE ent = . 1 ; RS OD..002 looses 5 pr| 30% Jul 
coy ery = | eet ie 0 0 7 eA. Mar 34% june Honolulu Oll Corp Ltd._-.| 15 14% 15%| 1,981] 8% Feb 16 14 July 
ee ee Saree 6% 6% 100 5% Aug 9 Jan Soasuioun acon eta ae ‘ .” ; oD 3 aa © i 
yr st pref...* TE Te. ree ae ~ y PAP De) ~~ ~~ | --- =~ 20 2% Mar 9 
eee oe r ; 6874 = a = " ~— Langendorf Utd Bak A_- 13%] 12 13% 497 414 Feb| 14% ph 
Interlake Steamship com_*|_--_-- 25 25 100] 14 ¥Feb| 29 July ¥, er 3 & Elec Corp oref..| 8&6 : : Ls 
Metropol Pav Brick pref100} - - ~~~ - 52 52 10} 52 Sept 52 Spet | L hn sp beam BR ae 14 a Se ht ae 
Mohawk Rubber common *}_...-- 4% 4% 70 1 Mar : 71% Jul ee en i os NM os oe ae 
National Carbon pref-..100)--.--- 1 131% 27; 110 Mar 135 ed Magnavox Co Ltd........ . ¢ . Ly th .. oo a 
National Refining et SS 8 246 3 Apr 9 J “d aa os Co Ltd_-_--..-|------ % *4 1,050 26 Mar 1 June 
——€ SUaty ° 80 is} 30 May = pw —— Calif Meh com..}j...... 1% 1% 555 4% Feb 2% June 
National Tile com_-_-_-. i 2% 2% 100 : pod "4K Fo Snag ees CBicncssucassne 60 46% 60%} 13,024) 15 Feb| 60% Sept 
Nestle-LeMur cl A___.-- * 1% 1% 1% 1,990 \% Apr 3 — 3a a eat Kenene nl sanars 5% 6% 130 : Fen ° July 
te eee *| 16 16 16% 195 5% Jan| 20 July wads h § pooteeses oC ereaas a 4 36 4 7% Ape 37 vuly 
pyr teterred «= se 100] 56 56 «56 30| 44 Feb) 56 Aug Occidental a i Sree is” Bi s” a ar - a ee 
4p Sree» Heal ; a : reident gegen 67| 8% May| 20 Jul 
Hchnan of 8 B06 pay end)... as” sos 50 off ~~ alt June Oliver United Filters A____|------ 8% 8% 167| 3% Jan| 11 Y% July 
y Shoe com________- *| 18% 18% 18% 205 on Site a ae ee oe ees % 4 300 44 Feb 5% Jul 
Sherwin-Williams com..25| 40%| 40 4034 415 1344 feb rt ia pos ie het con aa 213i] 216 2814) 9.220 20:5 Apr| 32 , July 
-.... preferred... _.. Miinccecs 95 6 76| 70 Marl 98% Suly Bem ae SLIT aera] S37s 238) f-20e iosk Marl 33% Jen 
hompson Products Inc--*|------ 17% 20 275 6% Feb| 20 Sept | P: citi + ieaeee Cine wen, morel Sete sestl Seas] aeul Maecl a Sen 
Weinberger —. K 7 7 7% sas 7 And . p acific Lighting Corpcom_| 26%] 26% 28% 1,327} 25% Mar| 43 Jan 
West Hes Inv Corp _ June rove preferred. ........- 8214] 81% 84 138] 77 May| 93% Jan 
a eeter oaehereed_ ..160)....... 25 25 108 3 or o- = Pub Ser non-votcom 1% 1 1% 1,193 % Mar 2% June 
Youngstown S & T pret_100'-_-__- 43 44 so) 37% Bee 83 sump | Pode Tak Taceme 2 - «ol ae i ax ae 
: cll ‘4 fC ai Se: 26 94% 
® No par value. pe %breterred PARAL SSS OR 110% 110% 50] 9934 i in” July 
. : : é bee eee 273 7 y j ¢ Fe 2s 
Cincinnati Stock Exchange.—Record of transactions | }/# 2 Whistle pret. -—-—--|-- we SE Maal "500, 3g Feb] “296 Tuly 
at Cincinnati Stock Exchange, Sept. 9 to Sept. 15, both thn hae Kiger apa ; 8 | ms” el fee 
inclusive, compiled from official sales lists: 6% prior preferred... -.|.....- 6666 81 60 May 66 july 
Sehiesinger & Sons B F pref|_---_- F 
Friday . Sales Saad Unies Gil one. — “9% ° 9% 2 160 7" 7Feb 115 Jury 
— oft i Range Since Jan. 1. Socony-Vacuum Corp_.-- i RES es 14 14% 400 6% Feb 15% July 
i eek. ae § > é aa 7 *e ‘ 
Stocks— Par| Price.|\Low. High.) Shares.| Low. High Bo Pac Golden Gate A cireia = 0% vt us as ton 3 x July 
, > i sate A.....|-.---- 5 % Jan % July 
icedicases Seteenaaen - - 71% - Spring Valley Water Co___|_.---- 6% 6% 200 2% Apr 8 Jul 
RE SRS 301 3 WM s : *s 6 As — 
Amer. Laundry Mach  -.20 i3i{| 13 13% 522] 6% Mar 19 uly Selsiess tune teen = 3052 3034 5.005 32 \% yo 32° re 
. Rolling com..25]...... 22% - - ae Sg ated Bt VOFp--.-|---- ~~ 2 a S| 22) pri 3: 
‘Amer. Thermos Bottle rer: iz; 1% {> “77 ove Fb a M4 July = ater Aaed Oil com _- 9% 9% 10%| 2,276 3% Feb| 10% jay 
on teteret Dr eagatsre EAT 22% 22% 6] 14 May! 22% Sept ‘Testnietion Gas “Rae Wie = —T = a = 
C NO. & TE. pret100|-80""| 80 80 20| 41 May| 70 ju | Union Oll Co of Cali... elacl sist aastl -acgeel Os: Benl sbi July 
>. N. O. & T. P. pret_- 80 80 J ate aaa 3784| 3734 40%4| 2,009] 17 Feb| 46 July 
mare en eo BR a3 1. sane 80 Sept United. Aircraft ..-.--..- 3754| 3734 4034| 2,009] 17 Feb| 46 * July 
eaeataues a ae aie son 704 Ame Si pny Bk &UTr_--_| 212 | 212 215 35} 165 Apr| 220 July 
Cin « sub ealran aol 70 e - : B44; pad aa ; yd estern Pipe & Steel Co___|_----- 13 13%] 1,100 5% Feb) 17 July 
n Union Stock Yards... *|------ 19 20 23| 17% 4” Jul 
Crosl . 3 744 Apr) 24 July ? 
Crosley Radio An-ao=--- | ii 9% 12 300] 234 Mar 15, June | a rae Pee oe pag et Allg tony of transactions 
a is PM ata 3 r “% 
Baglointernsi----—a0|"@is| $3 fy] se] 38 BB] $f 3 | Both Guclusive compiled from official sales liste: 
ony penn gaa" pehie tie el | + tot au’ Se See ee ee 
Hobart Mig... -- owe cae Oe asics 7 «(17 a3 real st yom Friday Sates 
AE pe ees  QBARRERS 28 28 7 15% > 4 Last |\Week’s Range 3 
Little Miami Guar-____- eae 75% 75% i| 72°° Feb - oo Sale | of Prices fA Secs cthmethens : 
Procter & Gamble new -* peas 424 43% 52} 19% Mar 4634 ao Stocks— Par| Price. |Low. High.| Shares. Low. High 
Pure Oil 6% pref_.....100|------ 5014 12} 20 A BOE & .—ore _ 
Randall B___ s pr| 5014 Sept 
Randall B= ——— o-oo * ripe 4 4 10 S See r 2 re sane Juneau ai Sawin ec = 29%| 28% 30 700; 14 Apr| 32% Aug 
rics wa 10 10 29 4 J 12 2 wg a | eee 10% 11 700 3% Msg 
United Milk Crate A_--_*| 1634] 1634 17 701 15 Aprl oa? 2uly | Bolsa Chica Oil A_--_- -- 10) 4 2% ‘ss| S00] 154 Jan| |536 July 
Uuaginecark Aig) 8h] 18° foul ae] "8 Aue] Bic Same | Brondwny Demet igo —-*-| th] 3] ah Abe] gk Sl 
yaco Aircraft .-..-.-..-- 10 45 934 917 /aliiornia Bank -...---- 2 31 Ms 6 y 
Whitaker Paper pref... 100!-___-- 50 «#5 5 2% Mer a — Central Investment Co-_ 100} _-- --- 1% 7 Y% 130 * % Jone 8 july 
=pompenag oan y Citizens Nat! Bank... .-- 20| 4914| 493% 51% 400} 9% Mar| 51% Sept 
. ; pSascanenag denne 1 hpheo-gdaaae eae 31 31 100; 26 Mar| 38 Jan 
St 5 Rerdg Stock Exchange.—Record of transactions at Counelidaaed O8 Core... SAAR: 14% 15% 300 5% soe 13s July 
. Louis Stock Exchange, Sept. 9 to Sept. 15, both in- | Qcouyear Textile pret_2i0 *""16%| 15% 17 600] 11% Jan| 18 July 
clusive, compiled from official sales lists: Goodyear (Akron) cota. *|-.---"| $834 38%| 200 34% Aug| 4256 July 
: ; i, Hees 4% 38% 34% Aug) 425% J 
. Friday Sales Hancock Oll a aa SAE peat 3 $3 too 5 Jan a May 
Last |Week's Range| for Range Since Jan. 1 Los Angeles Gé&e ref 100 i 5% a6 14 sa aol ae dee 
pc ae ere eee : Los Angeles C pref 100| 87 87 87% 741 82% Apr) 98 Jan 
ocks— Par| Price. |Low. High.| Shares.| Low. High Monolith Ptld Gem com..*|"" "ii ti tM 100] 1 Sent a3 Bowe 
‘ ws 5 Jan 1% Sept 
“og arg gma omg ~—| | Preferred..----.--.-. o) 6 | 6 6 | 100] 1% M : 
an . Mar| 6 §& 
Coca-Cola Fo head g | e 4 . Be a 120 Sept | Mortgage Guarantee Col00| 8%| 8 8% 617} 8 Feb| 23 ins 
ider Manufacturing— y % June | Pacific Finance Corp com10 9% 9% 10 2,600 4 Mar; 11% July 
Ist preferred .......... 100 By i 95 95 2| 71 July} 95 Sept et pale 21% as: aia 1,306} 20 Apr| 30% July 
Joie cca ~~ a aae 35 35 301 20 J 3 Rem ocesneel~swewe 4 22% 100} 21% Apr) 25% Jan 
A —vonene 0 $585 une| 35 Sept | 514% preferred_____- 25]... 20% 20%] 900] 20% Se y 
cowcsenaoy, pian ae lie Sh Gem Aig Re Sept] 22% F 
International Shoe pref 100|-_--_-- 104% 105% ” 10236 = 112 ee | ete hdl tae tas i 7 ee Se 200) 25% Mar] 43” San 
a. eee 48% 48 20! 96 sone a -_— Pacific Mutual Life Ins_10}------ 26% 2634 1c0} 19 Mar) 30% July 
y | Pacific Tel & Tel pref_.100! 110 | 110 110 15! 107. Mari 110 Sept 


























































































































Volume 137 Financial Chronicle 2087 

























































































Friday : Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low High. 
Pacific Western Oi] Co__-* 7M 7 7%\| 4,600 2% Mar 7% Sept | Croft Brew............. 1 
Republic Petroluem Co__10 4% 4% 4%) 9, 1% Feb 4% Sept | Davison Chemical_______ * ae af: * bay 180 saay Fy} ie 
See First Nat Bk of LA-25| 3634| 36% 37%] 1,500) 35 Mar| 45% Jan | Detroit & Canada Tunnel *|______ lle’ lle 100; 10c Jan) 20c June 
Shell Union Oil Co com. _25 9% 9% 9% 800 4% Mar] 11% July | Duquesne Brewing. _____ 5 1 1 1 50 1 Spet 1 Sept 
So Calif Edison com_...25} 18%%| 1834 20%] 3,700} 17% Apr| 27% Jan | El Canada Units__...__.. 6%| 5% 7 3,100} 4% June} 8% Aug 
Original preferred_...25)|..--.-- 32% 32% 200} 30 May| 40% Jan | Elizabeth Brew_________ 1 2% 1% 2%] 5,300 1% Aug 4% June 
7% preferred_......- 25| 2334) 23% 24%) 1,000} 22% Apr| 27% Feb | FadaRadio___.......___ 1 1% 1% 1%| 8,800! 1% Sept] 2% May 
6% preferred__..-.--. ye 20 20%} 1,000} 19% Apr} 24% Jan | Falstaff Brew__.._..____ a A 1l 12% ,300 7 May| 20% May 
5%% preferred_-.-.-..- ee 18 18 1,300; 17% Apr} 22% Jan | Fashion Park.___._.____ *| 1.00} 38¢ 1.00 300| 38e Sept 1% June 
So Calif Gas series A pref25)-_-.--- 21% 21% 200} 21% Sept} 22% Apr | Flock Brew.._........_- 2} 3%! 2% 3%] 3,400) 2% Sept] 5% June 
So Counties Gas 6% pref 25)...--- 87% 87% 10| 83% Apri 90 Feb | Fuel Oil Motors.._____- 10} 10c 10e 13¢ 2,100} 10c Jan| 28c¢ Feb 
Southern Pacific Co__..100)_._--- 30% 31 200} 11% Feb!) 38% July | Fuhrmann & Schmidt___.1]__.___ 2 2% 300 1% Sept 3% July 
Standard Oi! Co of Calif..*| 41%| 40% 42 5,200} 20 Feb} 42 Sept | General Electronics._____ 3 3%| 2,000| 2% Jan| 4 May 
Trans America Corp-.-- -- * 7 7 7%} 3.300 4% Apr 9% July | Indian Motorcycle__.__ 3% 3% 100 2% July 3% Sept 
Union Oi) of Calif__..-- 25; 21%] 21% 22%] 5,200 9% Feb| 23 July | JetterBrew______....__. 2% 2% 400 2 Aug 3% July 
Weber Showcase & Fix pf *'..__-- 4% 4% 120 3% May 5 June | Kildun Mining__________ 3 2% 3%! 5,600 1 Mar 5 July 
* No par value. 2 Odd lot. cacicn ere ae 13% 1,000 10% July 17% July 
rene e ee ,00U Jul ye Aug 
New York Produce Exchange Securities Market.— | Macassa Mines__--~__~7 1 77¢ 77e'| 800] 19¢ ‘Jan| 80" Aug 
Following is the record of transactions at the New York | M%¢fadden Pub pret_.._-*)_____. if 6 6M oa 2 Bay) 64 
“ Pie Marmon Motor._...__.- , er l6c 25c¢ 1,900} 16c Sept % June 
Produce Exchange a rp Market, Sept. 9 to Sept. 15, Metal Textile. ..-------- _, BORE S ae 1 1 Sept} 4 Sept 
s s ‘ : ° PO DUN Feb edens sgt iocscen 2% 3 200 2 May] 10% July 
both inclusive, compiled from sales lists: Snmeens ke iol “ixz] 132 7,300| 120 Marl 25¢ July 
Friday Sales Paterson Brew.......... _ 1% 1% 200 1% Sept 3 June 
Last |Week’s Range| for Range Since Jan. 1. Petroleum Conversion___1|__.__- 34 % 100} 38c Apr 1% Feb 
Sale of Prices. Week. Polymet Mfg.........-. 1 2 } ie 1,500 1% Sept 5 July 
Stocks— Par| Price. |Low. High.) Shares. Low. High. oF, 1 4 3% 4%] 17,900 34 Apr 4\% Sept 
> —j— —— Rayon [Industries A______ 1 6% 6% 6%) 14,300 4% July 6% Sept 
Abitibi Pow & Paper_._-.-. ee 1% 1% 100 1% Aug 3% Aug | Rhodesian Selec Tr... _5sh|_____- 3% 4 2,500 1 Jan 4 Sept 
Admiralty Alaska. --.-.--.- |; 10c 12¢ 2,500 5c Mar| 19¢ Feb | Richfield Oil___......__. 14 %| 2,000 % Aug 1 June 
SS OS ees 1 1% 1% 62 700 1% July 3 June | Ross Union Dist... . 23 25%| 4,250 Jan| 32 July 
Be PO ntitthaawdubiucis 1 6% 6 7%| 14,200 4% July| 11% June | Rustless Iron_........_. 2% 2% 1,400 2 Aug 3% July 
Altar Consolidated_....- 1 2% 2% 2% 500 1% June 2% Aug Pt 60.0 dé cmnie i%, % 3 \%, Aug % Aug 
American Republics-----. eckeas 2 2 100 1% June 3% June | Simon Brew._..-..--... 1% %| 3,400 14% Aug 1% Aug 
Andes Petroweun___.-_-- ae 10c 10¢ 500 5c Jan} 32c June | Siscoe Gold.........._.. 1.25 1.50 1.01 Mar} 1.80 July 
Arizona Co stock ....-- 1 2% 185 2%] 8,600 1.15 July 2% Sept | Standard Brew____._____ 2% 200 2% July 5% May 
OEE EEE | eee 45ce 53c 2,000} 40c July; 57c Aug | Sylvanite Gold__...... _. 1 1.10 1.20 900} 95¢e July 1.45 June 
Brewers & Dist v t c__--- * 2% 2% $=%2%| 12,000 1% Ju'y 3% July | United Cigar N wi 7 7% 1,300 7 Sept 8% Aug 
Central America Mines_...1].....- 1.60 1.60 300; 50c July 1.75 Sept | US Elec Lt & Pow B______|_.._-_- 2.45 2.45 00 2.45 Sept 320 July 
Columbia Bak 2d pref_...*}.....- 2 2 100 1% Apr 2 =dJune | Van Sweringen_......... , % 5 500} 12c Jan 14% July 
pee eae / 17c 19¢ 1,500 8c May! 20c May | Willys-Overland......_.5! 27¢ 25ce 27¢ 3,000 6c Mar % June 
Continental Shares.....- * 9c 9c 12¢ 900 9e¢ Aug % May ms 
a 0 UO 7 1 3% 3% 3% 300 3% Sept 3% Sept * No par value. 














New York Curb Exchange—Weekly and Yearly Record 


In the following extens.ve list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Sept.9 1933) and ending the present Friday, (Sept. 15, 1933). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings oecurred during the week covered: 







































































Friday Sales Friday Sales 
Week Ended Sept. 15. Last |Week'’s Range\| for Range Since Jan. 1. Last |Week'’s Rang \é for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price.|Low.  High.\ Shares. Low. High. Stocks (Continued) Par.) Price.\low. High.\ Shares. Low. High. 
Indus. & Miscellaneous. Consol Retail Store.__...* 2 2 2% 300 tie Jan 2% June 
Aeme Wire v t ¢ com_...25 % 9 9% 200 2% Marl 15% July 8% preferred w w...100}_.___- 12% 14 30} 12% Sept] 14 Sept 
Aero Supply class B_..-.- ° 1% 1% 1% 600 % Feb 4% June | Consol Theatres v t c_...* 2 1% 2 600 wy July 2% June 
Ainsworth Mfg com__-.-..* 7% 7% 7% 600 1% Feb) 10 #£=June | Cooper Bessemer Corp--..* 6 5% 6% 900 1 Mar; 11 July 
Alr investors com vte¢ ° 2% 2% 3 2.000 % Jan 3% June SS pret A W W..ccccucse _, See 16 17 200 6 Mar; 20 July 

Convertible preferred _-*}_ ---- 16 16 100 5% Mar| 17 June ; Cord Corp............-5| 11%] 11% 12%] 11,700 4% Fev) 15% July 
Allied Int Invest com-..-.-.* % % % 100 % June| rl% Aug | Corroon & Reynolds----_- 1 2 2 2%; 1,000 % Apr 4 July 
Allied Mills ‘ac. - SS 11% 13%] 7.700 3 Apr) 15% Aug $6 preferred A_.....-- *| 15%] 15 15% 300 6 Mar; 20 July 
Aluintnum Cocommon. *| 71 71 75%| 2,650) 37% Feb) 95% June | Courtiauds Ltd— 

Prefered... ..<.2.<- ae 71 71 200| 37 Mar| 77% July Amer dep rets ord. ..-£) 9% 8% 9 4% Mar! 10% July 
Aluminum Ltea— Crane Co pref_...-...- 100} 40 0 40 25, 40 Sept) 59% July 

err ,, ae 39 40 200} 13 Mar; 53% June | Crocker Wheeler Elec _..*)______ 7% 8%! 1,200 2% Fen 11 July 
Amer tseverage Corp __.5 2% 2% 2% 200 1% Mar 5% Mar | Crown Cork Internat A _* 8 7% 8%| 3,800 2% Jao 9% July 
Amer Capita] com cl B_..*}_...-. % % 100 Sie Jan 1% June | Davenport Hosiery Mills.*| 12%] 12% 12% 200 6 Apr| 12% Sept 

$5.50 prior pref....-.-- _ 52 52 100} 30% Mar} 52 Aug | Detroit Aircraft Corp....*|.--.-- y% 536) 1,200 % Jan he June 
American Corp com ~ See is \% 400 June % June | Distillers Co Ltd...---- £1} 19%] 18% 20%] 45,600} 17% July} 21% Aug 
Amer Cyauamid Class B_.*| 13% 12% 14%} 11,500 3% fre) 15% June | Distillers Corp Seagrams *| 28%) 25% 31%) 51,400) 15 July}; 49% July 
Amer Dept Stores Corp. .*|...--- % 1 900 y% Jan 1% June | Douglas Shoe 7% pref.100)_____- 18% 18% 25| 18% Sept; 18% Sept 
Amer Equities Co... - | See 3% 3% 100 2% Jan 4% June | Dow Chemical........_. *| 70 70 70% 400; 80 Mar) 78 July 
Amer Founders (‘orp ___1 1% 1% 1%} 3.100 % ADr 2 June | Driver Harris com... .- 10} 15%) 15% 16% 500 3% Feb) 26% July 

7% preferred ser B..-50/-.--.-- 15 15 100 8 Apr| 20% June | Dublier Condenser com -.1 K% % % 100 ‘ne Feb 1% June 
American [nvestors__---. |, SRR 4 4% 700 2 Apr June | Duvai Texas Sulphur ....* 5% 4% 6%| 2,900 % Feb 8 Aug 

ES eee eee 1 1%} 1,300 71¢ Mar 1% June 4 Easy Wash Mach B..-...* 6% 5 6%| 3,500 1% Jan 6% Sept 
Amer Laundry Mach.-_.20}_.__-- 13% 14 300 6% Feb} 18% July | Economy Grocery Stores.*| 24%] 23% 24% 400} 23 Aug; 25% Sept 
Amer Manufacturing..100} 15 15 16 50| 10 Feb} 25 June | Elsier ElectricCorp.....- a 1% 41% 300 \% Apr 2 July 
American Meter Co..--.-. , en 11 11% 50 5 May! 20 # £4July | Elec Power As--ccom...-.1 5% 5% 7% 800 2% Apr| 12% June 
American Thread pref..--5}_.__-- 3% 3% 200 2% Apr 4 July Class A......-. wih trinies 6 6 7%\| 1,200 2% Apr} 11% June 
Anchor Post Feuce _ ___* 3 2% 3 4.700 % Feb Sept | Electric Shareholding— 

Arcturus Radio Tube_..-1}-.---- 1 1% 700 Y% Feb 2% July COGN o can ncoccacss * 4% 4% 5 512 2% Mar 94% June 
Armstrong Cork com....*| 19%) 19% 20%} 2,100 4% Mar| 24 July Conv pref with warr...*| 40 40 40 100} 35 Apr| 59% June 
Arundel Corp com------. *| 23 22% 23 150} 10% Apr| 31 July | Emerson's Bromo-Seltz B*}___.-- 23 23 25) 17 June} 25 Aug 
Assoc Elec i ndustries— Equity Coop com-_-.---. 10¢ 2% 2% 2%! 5,100 24% Aug 2% Aug 

Amer dep rets _.....£1]...-.- 4% 4% 100 2% AbD 5% July | Ex-Cell-O Air & Tool_.._*}_____- 4% 4% 200 14% Feb 6% July 
Assoc Rayon com-_--.-_--- . 3% 3% 3% 100 % Apr 5% June | Fairchild Aviation....... 1 5% 4% 5% 500 2% June 6% July 
Atlantic Coast fisheries -.* 3 3 3% 300 1 Jan 4 July | Fansteel Products._...-.- __— 2% 2% 100 1% Apr 4% Apr 
Atias Piywuod Corp... .*|.----- 3% 3% 200 1% Apr 6% June | Ferro Enamel Corp... -- *|} 11%] 11 11%| 1,100} 10% June} 15% July 
Atlas Corp com.___.__. *| 13%] 13% 14%] 13,400 5% Apr| 18% June | Fidelio Brewery........- 1 2% 2% =3%} 11.800 2% Sept 4% Aug 

$3 preference A____--- | 41 40% 41% 400} 33 Mar| 43% May | Fisk Rubber Corp... __-- 1 8% 84% 9%) 22.300 % Apr 9% July. 

Warrante. - Pewee 7 5% 7%| 5,500 2% Feb!) 10 June $6 Preferred........100] 55%} 50% 58%| 4,500) 18 Jan| 58% Sept 

Automatic Vot Mach_-_-_*}__..-- 2% 2% 300 1% June 3% June ; Flintokote Co class A__..*}...--- 4 4% 300 1% Feb 7% June 
Babcock & Wilco... - Pivenass 53 57 175) 25 Jan| 59 Aug | Ford Motor Co Ltad— 
Baldwin Locomotive warr. 9% 9% 9%! 1,200 7 Aug} 11 Aug Amer dep rcts ord reg. £1 5% 5% 5% 19,200 2% Feb 6% July 
Bellanca Aircraft v t c__.1 5% 5% 6 2.000 1% July 7 Sept | Ford Motor of Can cl A..* 13% 13% 15 2,600 4% Feb) 19% July 
Bliss (E W) & Co com__..* 3% 3% 3% 100 1 Feb 5% July LE ic edivcccconecs * 16%) 16% 16% 25 9% Feb| 26 June 
Blue Riage Corp— Ford Motor of France 

OS SS ee 2% 2% 3 2.700 1% Mar 4% June Amer deposit rcts.....-|...--- 4 4% 300 3 Mar 5% July 

6% opt conv pref. ....*| 33 32% 33 700| 21% Mar| 37% June | Foremost Dairy Prod..-.*)_....- % % 100 YyMay 1% May 
Borg-Warner 7% pref_.100}___-_-- 90 90 100} 90 Sept; 90 Sept Conv preferred _...-.-- Oe 1% 1% 100 1 May 3 June 
Brill Corp class B_._--_-- * 2 2 2 400 4% Jan 4% July | Franklin (HH) Mfg__..-- _ ae 1 1 100 % Jan 1% June 
British Amer Tobacco Ltd Geueral Alloys Cu. ...--- . ae 1% 2 1,000 4% Mar 4% July 

Amer deposit rets___--. 26%| 2534 26%| 2,900) 16% Jan| 26% Sept | Genera) Aviation Corp---1 8% 8% 8%] 2,400 2% Jan) 10% July 
British Celanese |.td— Gen Elec Ltd Am de: rets*} 10%) 10% 10% 400 6% Jar| 10% July 

Am dep rets reg sha __ 3% 3% 3%} 3.600 1 Apr 4% June | Gen Investments Corp- -_5/-.-.-..-- 1% 41% 100 1\% Aug 2% July 
Bulova Watch $3.50 pref.*}_.___- 18% 18% 100} 12% May| 19% July WM Vices trosextleccoes \% % 200 % July 36 July 
ee eee Re % % 100 yy May % July | Gen Rayon Ltd A_-...-- Sie 2% 2% 300 % May] 10 June 
Burma Corporation— Gen Theatres Equipment 

Am dep rets for reg she 3% 3 3%| 3.200 1% Feb 3% July $3 conv preferred _____- . a % % 700 Feb % June 
Butler Brothers -------- 10 4% 4% 4% 300 1% Feb 6% June | General Tire & Rubber..25; 89%] 82 90 400| 23 Apr! 140 = §=July 
Cable Radio Tube vt ¢._* Sig 56 big 100 4% Jan % June | Glen Alden Coal........*| 17%| 17 18%| 2,900 6% Apr) 24% July 
Can Indust Aleohol A_._.*| 19%] 16% 21%) 33.600 2% May| 38% July | Globe Underwriters Exch. *)....-- 5% 5% 300 4 Feb July 

Class B non-voting....*| 17%) 14% 19 7.200 7% July| 34 July | Gold Seal Electrical -..-.- 1 % % % 300 Y% Jan 1% June 
Carrier Corp : -- .*| 12%] 11% 13%] 4,100 4 Feb} 17 July | Goodchaux Sugars cl B__.* 71% 7% 8% 600 2% Apri] 15 July 
Celanese Corp of America (| 8} . See 13 15 200} 12 Aug} 20% July 

7% \st partie pret lim) 106%) 103% 106% 650! 27 Apr; 110 July | Gold Seal Electrical-_---_-_- | See % 16) $1,500 ye Jan 1% June 

7% prior preferred.._.100} 80%} 80% 80% 25) 51 Apr} 86% May | Gorham Inc $3 pref w w__*}__-.-- 19% 19% 100 9% Jan} 19% June 
Celluloid Corp com... -_- 15} 20 14% 23%) 11,800 2 Apr| 23% Sept | Gorham Mfgcomvtec...*| 28%) 27% 29 3,600 6 Jan} 29% Aug 

Ist preferred... ......<- a ee 56 60 250} 20 Jan| 60 Sept | Gray Telep Pay Station..*}-.--.-- 17 17 100 8% Apri 29 July 

$7 div preferred._..-_. 2} 43%) 29% 45 1,400}; 20 May| 45 Sept | Gt Alt & Pac Tea— 
Centrifugal | ipe Corp....* 3% 3% 3% 200 2% Jan 4% July Non vot com stock ...*| 136 135 140 160} 128 Feb; 1814 May 
Charis Corporation..-.-- _ ee 10 10 100 6% June| 12% July 7% \et preferred _...100) 123)4| 1234 124% 180} 118 Mar! 125 Aug 
Chicago Corporation.-_._. — RS 3 3 200 % Mar 4% July | Great Northern Paper..25)-..-..-- 26 27 250; 11 Apr} 27 Sept 

conv preferred.-....--.- , ae 24% 27 300} 13% Mar) 32 #£=July | Greyhound Corp com..-.-.*|...-.-- % %1 3,100 % Aug 2% May 
Cities Service common... * 2% 2% 3 58.000| 22 Feb 6% May | Guardian Investors---.-.-- 1 % % % 100 % Sept 1% June 

NES oe Lg ccnweos *| 14%] 14% 16%] 1,000} 10% Mar) 30 May | Helena Rubenstein com. -* % % = (1 1,000 Ye Mar 1% June 

OS > aa _, BPS 1% 1% 400 1 Apr 3% June | Hires (Chas E)Cocl Acom*}__...-. 22 22 50} 17 Apr} 24 July 
Claude Neon Light#.. -_J}-.---- 1 1 300 % Apr 2 =dJune | Horn (AC) Cocom...... * 2 2 100 1% June 5% Aug 
Club Aluminum Utensil_.*}....-- ¥% A 200 Ye May 1 June | Horn & Hardart com_...*| 20 19% 21%} 1,075) 17% Jan) 25% June 
Columbia } ictures........|-.---- 23 26% 400 8% Feb| 26% Sept 7% preferred.......100)..--.-- 90 90 120} 85 Feb| 95 July 
Consolidated Aircraft. _._* 9% 9% 10% 700 1 Mar| 12 July | Hydro-Elec Secur com_-..* 7% 7% 67% 200 3% Mar| 9% July 
Consol Auto Merch vt c.*]_..--- \% % 500 lie Jan % June ' Hygrade Food Prod----.- Ot mewinn 4% 1.100 2% Mar 9 July 

SS 
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wef i Range Range Since Jan. 1. 

0, 

tee High. Stocks (Concluded) Par. Low. High. Low. 

Stocks (Continued) Par. . 1% Feb 
Feb| 27% Aug | Sun Investing com_--... . 34% 3% 21 Feb 
Hygrade Syivanis-. ----- Feb| 11 July | _ $3 conv preferred_---.* 37 ; = 
Imperial Tobacco of Can- : Swift & Co...........- 25 17 18% 13% Feb 
Imperial Tob of Gt B & Ire Feb| 25% July | Swift International. ---- 15 25% 27 ‘<A 
Am dep rets for ord shs£1 Mar| 45% July | Tastyeast Inc class A.__.* 1% 1% 2% Feb 
Insurance Co of No Am.10 Mar| 28 June | T com._.... * 7% 7% 5 Feb 
Internatl Cigar Mach-.--* Feb] 4 June | Thermold Co 77, pret-.100 26% 27 2% Jap 
Internat] Products com - .* Mar| 4 Aug nt Air Trans... 4 4% ’ 

Intl Safety ame ag oe Jan 1% = Trans Lax Pict Screen— 2% 2% 1% Mar 3% 
a) cum we ser A...-- 50 = 7. June | Tri-Continental warrants. 2% % Apr % 
Interstate Hosiery --.---- ‘ Apr 8% May by —y Safety Glass Ltd— " 5% Feb| 15% 
Irving Air Chute_-..---- 1 Feb| 2% June Am dep rets ord reg--£1 15% 15% 2 Apr| 28% 
Jonas & Naumburg com --* Jan} 80 July | Tubize as Corp..-1 16% ae 8% Mar| 46% 
— & Lghlin Steel... 100 May! 11 Mar} Clas A.........24--. 30 0% 1% Jan 9% 

Kress (8 H) & Co sp pt. 100 July} 23% June Tung-So! Lamp Wks...- 4% «5. os Saw % 
Kreuger brewing - ------- : Jan} 134 May | Union Tobacco Co_.....- % 16 1% Feb) 8 
Lakey Foundry & Mach- ; 4) Apr} 14 June | United Carr Fastener____* 7% 8 “ 

Lehigh Coal & Navigation « 8% Feb| 8% June | United Chemicals Inc.— 2% Augl 6 
Libby-MeNell & Libby.10 4% Apr} 2% May| Common.....__...... ose 44 Mar| 3% 
Louistana Land & Explor. * 1% July| 42%4 Sept | United Dry Docks... _- bd 2 2% asl 8 
Lyneh Corp com....----5 = Feb| 34 Sept | United Founders... -_.- 1 14 1% 1% June| 6% 
Mapes Consolidated Mig-* s Feb| 8% June | United Milk Prod com..* 6% 6% 1814 Apr| 25 
Marion Steam Shovel. --.* 4 ; Sept| 814 Sept $3 referred. ____..__- . 25 «25 os 
Masonite Corp---------- . 8/4 Sept! 10% July | United Molasses Co— ‘ 1% Feb 5% 
Massey Harris Co com..-* rt, Jan| 2% July Am dep rets ord ref_.£1 2% 3 30% Marl 56% 
Mavis Bottling cl A------ i 4 Mar| 47 Sept | United Shoe Mach com.25 54s 56% +f Be 
Mayflower Associates-.---* ‘Feb 6 July | United Stores Corp v t c_* 34 74 % Feb 7% 
McCord Rad & Mfg----- ns Feb! 69 May | US Finishing com__..._- ° 2% «2% 2% Apr| 11% 
Mead Johnson & Co com. ° Apr| 34% June | US Foil Co an Sy an 1 z1% 88% 2% 
ler Linoty pe- - - U 8S & Internat! Secur— 
aialus Chapman & Scott 2 slay 476 Stay ue let pret with watt 7 . = tee * M% a _~ 
TFOD. ..-2-0-2---- Jul es Inc pref....... 

Aichignn Suga? coccwcese y? ead R453 July U 8S Rubber Reclaiming_.* 1% 2% “4 = 
ani aaetaaan . ‘ United Wall Paper Fact __* 14 1% "oon 
Minneapolis Honey well— Apr| 72 Aug; Utah Radio Products___.* 24 2% 1% Apr 

Regulator pref------ 100 “2 Aug 6 July | Utility Equities common_* 2 2% 1 Feb 3% 
Molybdenum Corp v t ¢--1 4% Utility & Indus Corp....* au 1% Apr| 7% 
Montgomery Ward & Co— 2% Feb; 82 Julv 7 + ts rt 2 Feb) 7% 
score Drop Forging A.-° 644 May} 15 June ° 1% 7% 6% Sept| 9 
Mortgage Bk of Columbia-~ : Feb] 5% Auc * 9% 10% 1% Ma 3% 

erican shares 4 3 Jan 1% June . 2 : im July 7% 
Neti station: 13% 42s) 13th sfe-ss--] 10° 37°] 4.800] 10° Seot] 18 

at v gg uly 
pony d dy + 38% rep 30 y= A * 43% 51% 3% Feb) 64% 
, € 
Nat Dairy Prod af ety Feb eg june Cumulative pref.....- * 14% 15% 7 yoo ets, 
Nat Investors common. -..1 ‘ Apr} 48 July | Watson (John Warren) _..° 1 14 113 Feb 
54% preferred. ...--- 1 a Apr| 2 s i | Western Air Express____10 14% 14% 4 
Warrants. .....------- ist it Feb| 2% May | West Auto Supply A--.* 204 20% os. om 
I eather m. of 53, y 4 4 
Nat Rubber Mach com--* i Mar 24% May wen "preferred. ....100 70% 70% 5314 Apr 
Nat Service common... -- 1 % oh Feb| 14% June | Western Tablet & Stat'ty— oo 
warrants... -- - 74 AL; Feb} 45% July Common v t ¢.._..-.. : : 56% Jan 
Nationa: Sugar Refining. -* Ss. = June| - 3¢ June | Westvaco Chiorine $7 ptioo 78 78. “Jan 
National Toll Bridge A.-.* 4 4 Jan} 2% June | West Va Coal & Coke___* 1% 24 4a” Saar 
National Union Radio---1 i 1% Jan| 1% July | Williams (RC) & Co_____* 13% 13% 
New Mexico & Ariz Land.1 1 Woolworth (F W) Ltd— “% 20 11% Jan 
New York Shipbullding— 3 Jan| 20% Aug Am dep rets for ord shs-. 19% 20% 
neen--- 1 17% 18% Apr 9 June Public Utilitics— 37 Apr 
Niagara Share of Md ol B.5 anne 13% Apr| 17% June | Alabama Power $7 pref_.* 42% 42% 4 
Niles-Bement-Pond. -.--- x 1% Am Cities Pow & Lt— 21 3% 2% Sept 
Nitrate Corp ot Chile ‘“ Jan % June| New class B------s--01 4% 
spmatieees Com... 51% Hev| 5634 Aug | Amer Common‘ith Power ete te Mar 
Oliver United Filters. - --- c Se Apr} 5 June Common class B_-_--- * 16 16 a 
erseas Securities... -.- * % Amer El] Pow $6 pref____* 4 5 2% Apr 
2% Apr| 4% June | Amer & Foreign Pow warr- 55% 3084 17% Mar 
Pacific Eastern --- Feb) 58% Aug | Amer Gas & te 694 Apr 

American Airways. 10 50 Feb| 8% May f 7 io 12 Apr 
Paramount Motors. ----- . 6 Mar| 27% June | Amer L & Tr com... 15 18% is Ape 
Parke, Davis & Co...--- m Mar| 69% Sept 6% pret 20 20 . 
Parker Rust-Proot.....-- Mar| 6% July | Amer Sts Pub Serv cl A ; 4 2% Mar 
Pennroad Corp v t 6. . - -- . Feb| 78% July | Am Superpower Corp con® 4 oe” hm 
aap Rl gata = Sept] 24 Sept | Ist preferred 2 23 15 Apr 
Perfect Circle. -.-.------ Feb| 90% Apr| Preferred 25 , 78 Sept 
Pet Milk 7% pret------ 100 Feb| 4% July | Appalach El Pow $7 pret.* 78)4 fA. 4 * gems 
Phillip Morris Inc... -- 10 Mar| 2714 Sept | Arkansas P&L $7 pref.._* 3 0 
Philip Morris Cons el A. .25 ? ‘Assoc Gas & Elec i ee 136 Sept 
Phoenix Securities— Mar 3% June New gcommon Dep eae % 1 % 1 Sept 

Common....--------- 1 Feb| 25 Aug MO cone } s 3 May 

$3 conv pref ser A....10 Apr! 634 Junes| $5 p* eferred_____ 4 5 “% M 
Pierce Governor com. - .-- . - Telep Util com_...* P 1 6 Feb 
Phee-Bowes Postage Feb| 534 June | Brasilian Tr L & P ord_-_* see 38 15% J 

ecocsncesscescs . Mar} 85 July | Buff Niag & East Pow__25 1644 17% 55 June 

Pitts band h & Lake Erie_50 Feb| 39% July Cobles & Wireless Lta— ihe Apr 
Pittsburgh Plate Glass..25 Mar 2% July | Am dep rets A ord shs_£ <a 4 
Potrero Sugar-...-.---- rs Mar| 26% June Am dep rets B ord shs_ £1 Fs 2% Feb 
Powdrell & Alexander. - ..© May 4 July Am Dep rets pref shs_ £1 3 3% 3% = 
Propper McCallum Hos-.* Feb| 10% July | Cent & So'west Utti— 2 1 Mar 
Prudential Investors--- -- - 57 Mar| 79 July | Common.._..._...--. * 1% 10% 105 Apr 

$6 preferred - - - ----.-- ° 64 Marl 14 july | Cent HudG eB vio. 10% 10% 1844 Apr 
Quaker Oats Co..------ 109 Mar| 117 ‘Aug | Cent Ill Pub Serv $6 pref.* 2344 23% ~ tedlliee = 

6% preferred - - - ---- 100 % Mar 1% June | Central P & L 7% pref_100 25 25 1 Feb 

Shares... ....-. a : : Elec new com 1 2% -" 1." jae 

Rainbow Lumin Prod— “% Feb % July | Cities Serv P & L $7 pret.* 15 205 Ap 

bs B Migvte she * 3 Aug} 3 Aug | Cleveland Elec Illum com * 26% 274 

Vv “soe 

Hellanee internat ---.~+ "4 Feo] “sf June | “oonr Secret 100] 101. | 101 10534 68 Ape 
cnt hpagenammamet ” % Apri 3 June wealth Edison_ 100 50% 53% a = 
Reynolds Investing ------1 os Saar] Sete sate | ene Core, . in ty Apr 
Richman Bros Co S eiedietneetied ° % Jan 3% July Community Wat Serv...l 1 1% 4314 A y 

ot Field Ino.....5 % Mar| 11% June | ConsolGEL&P Balteom®| 754. | 254 5934 Big Ape 
Rossia International. ---..- 514 Mar| 12% June | Cont'lG&E7% pr pt. 100 45 45 3Rie “2 4 
Royal Typewriter - - - - - - - - 163 Feb| 80 July | Duke Power Co... _- 253, 253 rt - 

Safety Car Htg & Ltg-.100 13 Mar| 8% July | East Gas & Fuel Asoo. * 7% “uA 
emma 12% Mar| 56 June | 435% prior preferred_ 100 — te Mar 
7% preferred... 4 Feb| 1634 Sept Pow com B..* 2 2 a 
Schiff Co... --....-...- “S sre] ‘Sik tae | a Oka 18 18% oo 
Schulte Real Estate. ----- ~ % Apri 1% June| Conv stock._..._____- 4 4% a ed 
ne, coe Senenel...© 26 Jan| 39 ‘Sept| $5 cumul ‘een oe es = an 
elletaieteas-) a] xl (Sel “Sel ix el =e ° 
* % Jan 1% June | _ $6 preferred_-....__- 53 4% Feb 
Soaek ng a gga 1% Aprl 7% July Elec Pow & Lt 2d pret A__* 1.4 “ itt Feb 
Gustries Ino— une | Sugies inate 
Common. -......-..-- oa” bon anit cae 6% preferred______- 100 12 12% a, o~ 
$5.50 prior stock ----. 2 26% Marl 70 July % preferred....... 1 144% 16% s a 
ne ay the ere pa % Jan| — % June | European Electrio Corp Mar 
Sentry Safety Control com* 1% Apel 14% July | Clas A............. 10 8 8% 3% ye 
D oo og Sa Preee Option warrants. ogoons) Re i” 3 Apr 
Common........----- As seit. ahve Sao | oe Paes 4534 4534 1854 Mar 
beng A ES : 12% Mar| 45° July | Georgia Pow $6 pret. ---- 243 a > 
Sherwin Williams com--25 90 Mar| 175% July | Hamilton Gas com vt e-31 4814 Mar 
Singer Mfg. --.....--- 109 114 Feb| 52% June | Hartford El Light_____- 52 (52 53. Mar 
oo A pee , % Jan| 2% May | Ind'polls P&L.6%4% pidioo > & ¢ 
iu -<-<—<—=— 
Spanish & Gen Corp— “os ‘seni Ea 23% 24% 22 July 
Amdeprecforordbearer£1 “4 16 — itt SS | eee ~~ “a 
Am dep rets ord reg..£1 v2 : SS i 1 1% 2 : Feb 
Spiegel May Stern Co— Apr| 55 Sept WE divancecsonx % 1 Ps 5 % Mar' 
64% preferred ----- 100 Interstate Pow $7 pref_-_-. 10 1 Feb 
benderé Investing Corp-— Feb| 28 July | Italian Superpower A_...* 14 1% i. Ma 
$54 Pe ehacnanad eae” 7 Apr 2% June |: | se iat aati % 4 78 y 
O% pret 22.10 2% 3) . 6% 9% sone Sus 
Stein & Co com-_.-.--.- ¢ —V oe =58 y 
1 Feb 3% July 7% preferred...... 48% A 
| Stats Motor Caf...22...* 7 Aug July I i100 zA8}4_52 
—_—— 
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Public Utilities 
(Concluded) 


Range Since Jan. 1. 





Low. 


Mining Stocks 
(Concluded) Par. 


Week's Range 


of Prices. 
.|Low. Htgh. 





High. 





Marconi Wirel T of Can.1 
Mass Util Assoc v t meat 


phis Nat Gas 
Middle West Util com--* 
Miss River Pow pref-_-__100 
Mountain Sts ba 3 Tel 100 
National P & L $6 pref.-.* 
Nev-Calif Elec com--_-_-_100 
New England Pow Assn— 


Southern Nat Gas com. -- 
Standard P & L Corp— 
Preferred 


Tampa Electric Co- ..--- 
Union Gas of Canada.-.-.* 
United Corp warrants. ...- 


United Lt & Pow = A--* 
Common class B...--- 


U 8 Elec Pow with warr.-_1 


Former Standard Oil 
Subsidiaries— 


Other Oil Stocks— 
Amer Maracaibo Co....- 1 


Crown Cent Petro icom_.* 


Indian Ter [llum Oil— 


Kirby Petroleum .-.......* 


New Bradford, Oil Co...2 


Pantepec Ol] of Venez__.* 


Stock purchase warr-..- 
Producers Royalty....-- 1 


Ricbfield «1! pret 
Root Refining com 
Ryan Consol Petrol 


Bwana M’Kubwa Copper 
American shares 


Cresson Consol G M 


Falcon Lead Mines 


Hecla Mining Co 


Internat Mining Corp..-..1 
i ee 
Iron Cap Copper. 
Kerr Lake Mines_....-.. 
Kirkland Lake G M Ltd.1 
Lake Shore Mines Ltd__.1 
Mining Corp of Can...-.- * 


Newmont Mining Corp 10 


Ohto Copper Co_.....-..- 
Pioneer Goid Mines Ltd__1 
Premier Gold Mining....1 
Roan Antelope Copper— 
American shares._..--. 











Ohio Power 6% pref...100 
G & E 6% ist pt 4 


$5 preferred_-.....---- . 
on eel eae Wat & Pow..* 
Sou Calif Edison— 

7% pref series A----- 25 

6% pref series B ----- 25 


Swiss Amer Elec pret_.. 100 


United Gas Corp com...-1 


$6 conv ist pref.....-- * 


Warrants 
Utah P & L $7 pref._-.-.--- ® 
Util Pow & Lt new com-..1 
West Tex Util $6 pref__..* 
Western Power 7% pref100 


National Transit . ...12.50 


Standard Oil (Ohio) com 25 


ae 


N® MORNE 


NO RN ORND ede 


RAKAKK 


RRR KR K 
RAK 


Arkansas Nat Gas com. ..* 
Common class A.....- s 
Preferred ......-.--. 100 

British Am Oil coupon. .* 

Carib Syndicate _...... 25¢ 

Colon Ol] Corp com_.... . 

Columbia Oi] & Gas yvte..* 

Cosden O11 Co— 

Ctfs of deposit........- 

Creole Petroleum ....-.-.- 5 


Darby Petroleum new..._5 
Derby Oil & Ref com.___* 
Gulf Ot] Corp of Penna. .25 


Sem or 
KRAKKAKK 
on 
Sum on 
—] 

SSS 


Non-voting Class A_....* 
International Petroleum.* 


Oo 
RAK 


& 
— 


KAKA 


Leonard O01! Develop...25 
Lion Oil Refining Co....* 


- 


wt ote» 
RAK 


Lone Star (jas Corp...-.. bd 

Michigan Gas & Oil__...- * 

Middle States Petrol— 
Class A vt 6........-- 
Class B vt 6. .....0<s- bd 


NX 


Mountain Producers... .10 
National Fuel Gas__....-* 


— 
es eo 


KAKAK 


Nor European Oil com-.-_.* 
Pacific Western Oil s 


RMRAMKRKRK KX 


a 


nN FeO WS AHO -OY 


Petroleum Corp of Amer— 


“Ne 
aN 


ARR 
KR 


ao 


m2 Or OD 


Pure Ol! Co 6% pref...100 
Reiter Foster Oli * 


es 
onKr +h 


Bo 
KRRKARKAAKN 
KKK 


Salt Creek Prod Assn. ..10 


SN 


Savoy O8 Co. .......006 

Southland Royalty Co...5 
a GS eee 
Texon Oi] & Land Co....* 
Venezuela Mex Oil... _. 10 
Venezuela Petrol.._....- 5 


Lee | 
xx 


Bunker Hill & Sullivan__10 


Kon 
oo 
i) 


aed 
w\ 
teed 

KKK 


~ 


Consol Copper Mines....5 
i 


= 


= 
o 


Cusi Mexican Mining..50c 


AKA 


Goldfield Consol Mines- 10 


Hollinger Cousot G M_..5 
Hud Bay Min & Smelt. __* 


wSSoa 
RKRKAKK 


KAKK 
mm 0900 0 Der 


8 
KAKKAR 


New Jersey Zinc... - 25 


=e or 
Qo §Oo NOUS 
KR KRKRAK 


N Y & Honduras Rosario10 
Nipissing Miues-. .......6 


ee 














to 


5 4 
1% May 


20 
2 
56 
75 
80% 
34 
9 
26% 


33 
109% 


7% 


"16 


1% 


SNS wre Soe 
"xe SEEK KORE 


te 
KK KKKRK 


oto 
SEEK KT 


Se -pe ics » - eH 
Ie FER RASKEK KKK 


o9 
x 


we 
— 


CO oe o 
* RAK KRKK 


_ 
— 
NS 


wANE|r : 
KARKKAKAT FR TES 


oo eet ft 
SKS KKKKRAK 


_ 
x 


aK 


— 


CO NPE me mErto 
KK 


& - ~ oo 
OI KOORR OH oeNON NHHoe 
RAKKK K 


a 
Qe ie te w 
SSSR SESES SEER SEEKER EK KSEE S 


KRKKAKEAKAK 


- 








St Anthony Gold Mines..1 
Shattuck Denn Mining. 


- 
Oo 








Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 5s8_ 1948 


Amer Com Pow Biga_ 21983 
Am El Pow Corp deb 68 '57 
Amer G & El deb 5s. .2028 


Am Radiat deb 4 }4s8- . 1947 
Am Roll Mill deb 5s. .1948 
44% notes...Nov 1933 


6% notes......... 1933 
Atlas Plywood 54s..1943 
Baldwin Loco Works— 


68 with warr._..... 19 

6s without warr....1938 
Bell T of 

lst M 5s series A... 1955 


Canadian 

Capital Adminis 5s. .1953 
Without warrants. .-.-. 

Carolina Pr & Lt 58... 1956 

Caterpillar Tractor 58.1935 

Cedar Rapids M & P 5s '53 

Cent Arizona L & P 5s. 1960 
tral German Power— 


Part ctfs 6s....... 1934 
Central Ill Light 5s. ..1943 
Centra! Ii] Pub Service— 

6s series E.......-.. 

lst & ref 434s ser F_1967 

_ eres 

4\%s series H_.-.-- 1981 


Cent Maine Pow 58 D 1955 
Cent Ohio Lt & Pow 5s "50 
Cent Power 5s ser D.-. 1957 
Cent Pow & Lt Ist 58.1956 
Cent Pub Serv 5 s- - . 1949 
Without warrants-.--- 
Cent States Elec 5s- ._ 1948 
Deb 5s Sept 15 1954 
With warrants._....-. 
Cent States P & L 5s '53 
Chie Dist E ec Gen 448 ‘70 
Deb 5}4s........--- 
Chie Pneu Tool 5%s--.'42 


Chic Rys 5a ctfs__...- 1927 

Cincinnati St Ry 6s B.1955 

Cities Service 58. ....- 1966 
Conv deb 5s..--.--.. 19. 


5 
Commonwealth Edison— 
lst M 5s series A_..1953 
lst M 5s series B_..1954 
lst 44s series C...1956 
lst M 4348 series D_1957 
4 }4s series 1960 


Com’ wealth Subsid 5 4s 48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 


1 
Conn River Pow 5s A 1952 
Consol G, E L & P 4s °35 
Consol Gas(Balt City) 58’39 
Consol Gas El Lt & P (Balt’ 


4%s series G....-. 1969 
4s series H....-.- 1970 
Ist rete f 48_..---- 198) 


til 
lst & coll 6s ser A..1943 
Deb 6 s with warr 1943 
Consol Pub 74 % stpd 1936 
Consumers Pow 4 }48- . 1958 
let & ref 5e-...-...-. 1936 
Cont’l Gas & 5e...1958 
Continental Oil 54s. .1937 
Crane Co 5s. ...Aug 1 1940 
Cudahy Pack deb 5 448 1937 
Sinking fund 5s. -. . 1946 







Oe wads 
RRR KK RK RK 


a 


112% 116% 
74% 77 


101% 102 4 


Sek 
RAK 


50 52% 
10434 104% 
38 40 
105% 106% 
101% 102 
724 74% 
105 109% 
74% 74M 
5 67 
98% 99% 
101 101% 
84 85 


33% 33% 
10434 104% 


100 100% 
85% 85% 








98% 99% 
104 104% 
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Bonds (Continued) — 


Range Since Jan. 1. 





wnat 


Low. Hh. 


Range Stnce Jan. 1. 





ost 


Low. High. 





Cumb Co P & L 4%s.1956 
Dallas Pow & Lt 68 A. 1949 


st 1 
Detroit Internat Bridge— 
ag ctfs of ae wo 1962 
pene: -1 1952 


Witb warrants. ...---.-.. 
Duke Power 4'4s---.-- 1967 
Eastern Utilities eT 


5% notes....-.---- 1935 
Elec Power & Light 58.2030 
El Paso Elec 58 A....1950 
El] Paso Nat Gas 6%s.1943 


% 
Elmira Wat L & RR 5s 1956 
Empire Dist El 58---- 1952 


Di 

Empire Oil & Ref 5 4s 1942 
Ercole Morelli El 6 48.1953 

With warrants.......-.- 
Erie Lighting 5s..-.--. 1967 
European Elec 6 48. -~-1966 

Without warrants---.-- 
European Mtge Inv 78 C’67 
Fairbanks Morse deb 58.°42 
Federal Sugar Ref 68. .1933 
Federal W ater Serv 5 4s’ 54 
Finland Residential Mtge 

Banks 68--.--.------ 1961 
Firestone Cot Mills 58.°48 
Firestone Tire & Rub 5s °42 
Fla Power Corp 548.1979 
Florida Power & Lt 5s 1954 


Gary E) & Gas 5s ser A 1934 

Gatineau Power Ist 58 1956 
Deb gold 66 June 15 194) 
Deb 68 series B...-1941 


5% 
Gen Pub Util rn -. -1926 
2-yr conv 6%s.-.--- 933 
Gen Rayon 6s ser 427-1948 
Gen Refractories 6s. . .1935 
Gen Wat Wks & El 5s 1943 
Deb 6s series B -..-- 1944 
Georgia Power ref 5s-- 1967 
Georgia Pow & Lt 58. - 1975 
Gesturel deb 6s------ 1953 
Without warrantes- ----- 
Gillette Safety Razor 5s 40 
Glen Alden Coal 4s. -- 1965 
Glidden Co 5s...-.-.- 1935 
Godchaux ney 7%4s.1941 
Grand Trunk Ry 6 s 1936 
Grand Trunk West 4s. 1950 
Great Nor Pow 58..--1935 
Great Western Power 5s’ 46 
Guardian Invest 5s...1948 
Gult Oil of a 68.-.-- 1937 
Di, adasiabiemetnes 1947 
Gulf States Util 58.--1956 
Se w ater 5s. pr 
Hall aan 5}4s..--1947 
Hamburg Elec 7s----1935 
Hamburg El & Und tie 
OS eee 
Houston Gulf Gas 6s- 1943 
Hous L & P ist 4s E 198) 
pad hn 4s ser D. pest 


Hudson Bay M & 8 6s. 1938 





Hyradulic Power 5s-.1950 


inte és elec anise 1951 
Idaho Power 5s....-- ‘47 
Illinois Central RR 4348 34 


Il! Northern Util 5s. ..1957 

lll Pow & L Ist 68 ser A "53 

lst & ref 548 ser B.1954 

lst & ref 5s ser C...1956 

8 f deb 5}4s..May 1957 

Indep Oil & Gas 6s_..1939 
Elec 


cae fh 195! 


a 3 & Mich Elec— 
Se i cackeaw ans 
acta: “71963 
& ret 5s........ 1950 


Ingnanpone Gas 58 A. 1952 
Ind’ polis P & L 58 ser A 57 


snamentioani Salt 58..1951 
International Sec 5s. .1947 
Interstate Ir & Steel 5348'46 
Interstate Nat Gas 6s. 1936 
Interstate Power 5s--. Feed 


Debenture 68-...--. 1952 
Interstate Public Service— 
series D..-...... 

4348 series F...._.. 


958 
~~ Co of Amer 5s. .1947 
With warrants. .....-.- 
Iowa-Neb L & P 5s... 1957 
5s series B.......- 1961 
Iowa Pow & Lt 4%s..1958 
lowa Pub Serv 5s... 1957 
Isarco Hydro-Elec 7s. 1952 
Isotta Franshini 7s. ..1942 








63 
39 


63%) 
53 | 
48% 


76%4)| 
97% 


79 


37%) 
71H) 


32 
69 


89% 
91% 


64 


61% 
464) 


76 


69% 
67% 


73 


101% 
101 

1035 | 
103 4) 
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72% <Apr| 91% Feb 
100 Apr} 108% Jan 
98% May| 103% Aug 

Apr| 106% fF... 


65 Apr} 86% Jan 


40 Apr| 63 Sept 
39 §6Sept; 50 Jan 
60 Sept; 88 Jan 


28% Apr| 58% July 


63 June} 76% Feb 
88 May! 104 Jan 


Mar; 79 Sept 


Apr) 72% July 
2% Jan 9 June 
18 Apr; 43 July 


38 Jan} 70% Aug 
68 Mar! 89% July 


ug 
44 Apr| 74 July 
48 Mar; 70% July 


35% Mar| 72 Jan 
5vy% Avi| 83% July 
39 Mar! 72% July 
39 Mar| 73 ~ July 


1 Mar] 104% July 
i2 Mar| 38 June 
17% Mar; 48 June 
20 Mar} 60 June 

101 Sept}; 108% Aug 
38% Mar| 60 May 
10 Apr} 18 Feb 
60 Apr Jan 








Bincscoe dias 
64s series D__._-.- 1948 
5s series F__._.. 1955 
58 Bbaliies tik lin 1969 


-2026 
Lexington Utilities 5s. 1952 
Libby MoN & Libby 5a °42 
Lone Star Gas 5s____- 1942 


42 
Los. Angeles Pac 4s__1950 
Pow & Lt 5s 1957 
Loulevitie G & E 6s A_1937 
4\%s series C_...__ 1961 
Manitoba Power 5 %s_1951 
Mansfield Mining & Smelt 
7s without warr____1941 
Mass Gus Co— 
Sink fund deb 6s8..1955 
1946 


.-1943 
Melbourne Elec 7 4s A1946 
Memphis Power & Lt 5s 48 


Metropolitan Edison— 
4s series E......_._ 1971 
5s series F.......-- 1962 


Middle States Pet 614s ’45 
Middle West Utilities— 
58 ctfs of deposit ___ 1933 
5s ctis of deposit. __ 1934 
56 ctfs of deposit. __1935 
Midland Valley 5s_ 33:58 
Milwaukee Gas Lt 448 '67 
Minneap Gas Lt 4448_ 1950 
Minn Gen Elec 58____1934 
— P&L 4ke____- 1978 
EE ARR ee 1955 
Miniaiooi Pow 58...1955 
Miss Pow & Lt 58__..1957 
Miss River Fuel 6s___1944 
With warrants. __._.__- 
Without warrants______ 
aos River Pow Ist 58.1951 
Missouri Pow & Lt 5s '55 
Missouri Public Serv 5s '47 
Montreal L H & P Con— 
lst & pendence 
5a series B_..___.._ 1970 
Munson 88 Se 0588-1888 
With warrants_.__.__- 
Narragansett I Eee 5a A ‘57 
Nassau & Suff Ltg 58.1945 
Nat Pow & Lt 68 A... 2026 
Deb 5s series B_...2030 
Nat Public Service 5s 1978 
Certificates of deposit __- 
National Tea 5s______ 1935 
Nebraska Power 414s_1981 
6s series A________ 2022 
Nevada-Calif Elec 58_ 1956 
N E Gas & El Assn 58_ 1947 


1948 
Conv deb 58_..-_.- 1950 
New Eng Pow Assn 58_ 1948 
Debenture 5 }4s---.1954 
New Orl Pub Serv 4 “se i. 
Cee A... cence 
N Y Cent Elec Sige. 1950 
N Y Penna & Ohio 4s '35 
N Y P&L Corp Ist 4448 '67 
N Y State G & E 4}48_ 1980 
Oe kp ctinninnkn din 1962 
N Y & Westch’r Ltg 4s = 
Debenture 5s__.... 1954 
lagara Falis Pow 68_ 1950 
5s series A__....... 1959 
Nippon Elec Pow 6 %s 1953 
ae Seas Lt & Pow— 


34 

5% serial notes... 1935 
5% serial votes_...1936 
534s series A___._.. 1956 
Nor Cont Util 5 4s_-_.1948 
Nor Ind G & E 6s____1952 


Northern Indiana P S— 
5s series C........ 1966 
58 series D._..._._ 1969 
5s serles E_____- 1970 


Nor Ohio Pow & Lt 5}48'51 
Nor Ohio Tr & Lt 5s__1956 
No States Pr54% notes’ 4U 

Refunding 444s. .-_. 1961 
Northern Texas Util 7s °35 
N’western Elec 6s_.__1935 
N’western Power 6s A 1960 


Ohio Power Ist 5s B__ 1952 
Ist & ref 4348 ser D 1956 
Ohio Public Service Co— 
lst & ret 5s ser D_..1954 
Okla Gas & Elec o---oee 
6s series A_....__. 
Okla Pow & Water 5s. 1948 
Oswego Falls 6s_.._-.- 
Pacific Coast Pow 5s_- 1940 
—— Gas & El] Co— 


ist 6s series B..-... 1941 
lst & ref 58 ser C_.. 1952 
5s series D___.-...- 


1955 

lst & ref 434s E-.._1957 
lst & ref 44s F__.. 1960 
Pacific Investing 5s... 1948 
Without warrants-_----- 


Palmer Corp of La 6s. 1938 
Penn Cent L & P 4s 1977 
Penn Electric 4s F__..1971 
Penn Ohio Edison— 


Deb 534s series B__.1959 
anes Sh Sits 1954 
Penn Power 5s. ...-. -- 1956 


aw 
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565 Mar; 77% June 


50 Apr Jan 
79 Mar| 96% July 
79 Feb} 92 July 


64 Apr} 81 July 


57% Apr) 81 July 
} tae Apr) 94% Aug 


80% 
51% Apr| 744% Jan 












































Volume 137 


=_ 


Financial Chronicle 





























‘ Sales 
Friday) Sales : 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. — 
Bonds (Continued)— | Price.|\Low. High.| § Low. High. Bonds (Concluded)— | Price.|Low. High.| $ Low. » 
1% Apr) 61 July 
Serv BT caued 85 86%) 12,000; 81 Apr] 100 Jan | Un Lt & Ry 63ss...-.1952) 45%] 4234 4614| 73,000] 38 
Penn Telephone $s C. 1960|--..-. 12h Gis 3.000 90 Mar 127% Fe ‘ ba series asoee----1962] 74 | 74 78%| 15,000 Apr| 8335 July 
Penn Pow4 488-1968 100% j ay ber— 
cahegebe tenn 940} 106 | 106 10634] 11,000} 99% Apr| 108% Aug 634 % serial notes a 984 oon ois poy ty Ped +4 = 

Peoples Gas it & Coke 615% serial notes..21936|""75"| 75° 765s| 20:000| 27° Feb| 81 July 
48 notes... .1935]...... 100 100 2,000! 97 Mar| 100% Jan| 64% 1 notes _-- A ae 
4s series B_....---- 1981} 79 | 77  7934|106,000} 66 Apr| 93% Jan | 614% serial notes..1937| 73 73 33. | 10,00 oe se 
68 iitthaitncsilans 1957| 97 96 9734] 59,000; 873% Apr| 106% Jan | 614% serial notes..1948| 73 | 7 | oe ee en oe 

Peoples Lt & Pwr 58..1979} 4%4| 4% 6 | 56,000) 2% Apr| 8% May| 634% serialnotes...1939| 70 | 70 nue 2 oe Se ee 

Electric Co 58..1966| 108%4| 10834 109 | 13,000] 102% Mar| 110% Jan | 615% serial notes..1940| 73 | 73 no = oS aK oe 

Phila Elec Pow 638.-1972| 106 | 106 106%| 22,000} 101% Mar] 108 Feb | Utah Pow & Lt 6s...2022| 52 51% 53 200g] 46, Aad. Se gee 

Phila Rapid Transit Gs 1962)... etetness Ras Deseiess teeeeme th ST Ee a 

wie mage bs Ogi et" Eee 10234 10234] 1,000! 951% Mar] 104% Jan | Va Public Serv 5340 A 1946 67 62 67 137000 57 ney 1 = 

Piedmont Hydro E1Co— |; |; — |.  j - ~ | | Ig¢ ref Ss ser B_.... A 
let & ref 6s cl A--1960| 6934| 6934 72 | 26,000! 65 Jan| 76% Jan | Waldorf-Astoria iasc tase) doebel $c el tans Got 

Piedmont & Nor 5s-.-1954]_-..-- : ee 1,000} 603 Apr} 83% July | 7s with warrants...1954|__..-- Ase te) ee oe ee) Oe 

Pittsburgh Coal 6s...-1949| 91 90 91 | 9,000/ 82° Apr) 9534 July Ctts of deposit. == «=| ----- Re a 

Pomerania Elec Ge-..1953 L arendinics 29 3134| 12,000) 28 May| 59% Jan | Ward Baking 6s_____- 7 % 86” 92% 270001 78) Marl oahe Feb 

Peer & Co 6s......... 1939|-.._-- 8634 86%| 6,000} 41 Apr| 92 July | Wash Gas Light 58...1958 86%| 86 ore ee ae cel eee eee 

Potomae Edion be E.1086|...--- 89 90%| 11:000| 74 “Apel ‘O14 Aug | Weer Pens Pweas te cipes|..-'| 90 99°) S000] 98 May| lol’ Jan 

aie cates ra 21961 ~77=| 83 83 °| 5,000] 65 May| 86% July | West Texas Util 6s A_1967 53%| 52% 54 | 49,000] 8535 Apr| 67 July 

Potomac Elec Pow 5s.1936| 104%4| 104% 104% 3,000) 102 Apr} 106% Feb be ges Newspaper btm 293s a80 2.000! «21 Febl 35 June 

Power Corp(Can)44sB °59| 54}| 54% 55 18,000} 28 Apr} 64 July on B..a2 pean enn t i hielaid ’ 

"ie coke A 7 Feb 5 A...-.1955] 75 | 75  80%| 17,000 64 Apr] 8034 Feb 
eae cesctnempmanne +7 Na es gs | soon) ae aay Se XS rofl 4s oy agpgeng 100% 101%| 4,000| 97  Mar| 103. Jan 
re |.) Ree 63 = 63 2,000 Apr) 65 Aug | Wisc Elec Pow Os eeceue esl Geel 70.40. web 

git + Ay tet 59 5 7 guly | wise Pow & Lt Sa. -1956| 72. | 69 72 | 6:000| 62% May| 89 Jan 
Amer series 6s_....1949]_.---- 59 59 1,000) 44 Apr} 6 July | Wise Pow & Lt 56 E._. ) sx] 85% 88%| 5'000| 75 May| 90% Aug 

Procter & Ga 44s 47/105 | 105 105%4| 7,000) 98% May| 105% Aug | Yadkin River Pow 68-.'41| 85% 4 qf ee ee Me Be 

Prussian Elec GB... . Se vsceve 38 41%! 27,000) 38 Sept; 70 Jao | York Bys 5s_--_..-_- ee 88 A 

Pub Serv (NH) 448 B 1957|-_---- 9254 92%| 4,000] 85 Apri 95% Feb 
Pub Serv of N J pet etfs} 11014; 11044 110%} 1,000) 103% Apr} 119 Jan Foreign Government 

"Wrenn Tnoto56| 7 75 78 | 21,000} 66 Apr] 100% Jan Agrie Mige Br. (Colombia) 

= ' Z 
opty a 6 74% 74% 75% ‘a e rt = ‘ eer sied tecenen? 1946} 29 29 29 1,000} 1744 Apr] 41 July 
4s series D.____- 1978] 70 | 70 71%| 6, a u- ~ a 
lk Ser cose 100) oa] 88, 743] 2600] Gh. Abe] SLM dee | Eat Tose cir--tpal| a5 | Bae, | 2.00] sane tan) 44 duly 
' 4| 33: cove 
oe vores G.-..1937| 04 °| 9334 95 | 50.000] 8054 Abr| 107% Jan| Extenal tot 1952]... .-- 36, 86°'| 1.000 30% May! 41° July 
6 ( eeaere 1952| 88 88 89 | 3,000! 75% Apr| 100 Feb 7s stamped...-_- 1952| 36 354 oS | 5500) ee Mar) ee ee 
gs LN erppe ?* 74% 76 | 17,000| 52% Apr| 78 Aug | Gent BkofGerman@tatea| | 11% 
ecccccces a : pr 
SoanteeD elite 1957|__-_-- 75 75 | 9,000) 54 Apr| 81 July | Prov Banks 6s B...1951| 50 49 5344 28.000 364 May os = 

Pub Serv Sub 53s A_1949| 55 | 55 55 1,000! 43 Apr| 803% Jan| 66 series A....._-. 1952 pebinald S Pees SS = 

Puget Sound P & 1. 5348'49| 5114) 5144 53 |105,000| 47 Apr| 67% Jan | Danish 5%8......... 1955|---.-- a “ 
lat & ref 58 ser C_..1950| 4914| 48% 51 | 38,000] 45% Apr 66 Jen Danzig Port & aterways Pa Se Fe Bp Se 
Ist & ref 4ssserD.1960) 48 | 4614 48%| 51,000 40 Mar] 6 an} 25-year 648 a S Sis 2 ee SS 

— Seana tis an 2 eae Che cae ot? oee 68 aT 2914} 28 31 | 46,000| 26 May| 61% Jan 

on ae peeas 93 93 2,000' 88% May! 100 Jan | Hanover (City) 7s...1939 gies sere > on'aee 34% wane ois oe 

Reliance Management 5s’54 Fey = | Na og neha % 4 , 

With warrants. ....-..-|------ 62 62 La eS oe eS oe aa aaeae t os pas 85 84% 87 | 18,000) 59 Mar! 92% July 

ak... fe te ee ee 1945} 20 19% 20 4,000; 14 Apr} 24% June | Lima (City) 6%s____- 1968}-...-- ee ox : von 2 Rs 4 a 
68 etfs of deposit.. 1945| 21 19% 21 | 21,000| 13 Apr| 24% June!  Ctfs of deposit... _. saz Su tial. Yen kee oe ee 

Rochester Cent Pow 58 ‘53) 34 33% 35%| 76,000; 25 Mar) 48 Fm Maranhao 7s.......-. 958]..-.-- 4 4 +4 1000 10% Marl 23 July 

Rochester Ry & Lt 58-1954) 106 | 106 106 | 3,000 100 Mar| 108% Feb | Medellin Munic 78...1951|_..... Y 

Ruhr Gas Corp 6 4s6--1953} 41%| 40% 42%/| 55,000) 33% June) 67 Jan | Mtge Bk of Bogota 78.1947 93 93 2.000 — es 

Ruhr Housing 6 s--- 1958] ------ 32% 33 9,000} 23% May 189% ~- 7s issue of Oct Pe 5843 hedeshs ith = - Sant BTC Ami gai Jan 

Safe Harbor Wat Pr 444s8'79| 100 a 1004 Py ae ro 103 ye 2 me of Denmark 5s Ag Th 1 bees Jen| 168¢ July 

a) bd 7 71 7 YY, aaa el 
Seb Autente Pe. cee are 73h 71% 73 | 40,000] 265 May| 84% July | Riode Janetro 5 4a. -1950 16% 16%| 5,000} 7 Jan) 22% July 
aguin L & P— 8 July 
ge A ny ECE: 1952} 100%| 99% 100%{| 3,000) 9214 a fe a — 6348... 2.220022 one tes oenass 4 an Bay ou in on July 

Sauda Falls 58 A____- than 102° 192, | 3.000] 9734 Mar a 6348 certificates... “ 414 476|104,000| 1% Marl 786 July 

Saxon Pub Works 68-- 1937 sini at 37 =. 37 %| 15,000 % re 73” Sept 474 asmonenesoosse 1931 pont i¢ B34| 32'0001 13 Aprl 734 July 

Seripps (E W) Co 5148 1943/73 | 71, 73, || 18,000/ 55% Apr) 73 Sen 5368 certificates... sos] Se bs] 2.000) 196 Age) I ae 

Seattle Lighting be..-1949 35 34% 354) 42,000) 30 Apr wd Santa Fe 7s_.______. ; 

Servel 5s---—------ - ee <== S.A. otal ae” Sel ae ee | Seen ae eo ania delivery. © 0 Certificates of deposit. oons Con- 

Shawinigan W & ¥ 4}4e 02 Sone sont 7 16000 50 yoo BOs, July solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort- 
tas So vories ©2222 21070 79| 79 80%| 38,000] 57 Mar| 87 July gage. nSoldundertherule. n-v Non-votingstock. rSoldforcash. vto Voting 
Ist 4368 series D.--1970) 6914) 68% 70/4) 21.000| 4834 Mar) 81 July | crust certificates. | wi When issued. ww With warrants.  £ Ex-dividend. 

Sheffield Steel 5 }<8--- 1948 2.  # ‘Saal ae yess 73% July | sw Without warrants. 

South Carolina Pwr 5s 7 4 , ” ee the range 

Southeast P & L 68_-..2026 4714 Mar| 82% Jan = See alphabetical list below for ‘“‘Deferred delivery” sales affecting 
Without warrants osence 58 58 60 41 ,000 bad M 105% jan for the year: 

Sou Calif Edison 5s.-.1951| 101}4| 101 102 | 38,000 = rr 105%2 Jan | American Manutacturing, pret., Feb. 7, 30 at 43 
Refunding 5s------ 1952| 1024} 101 10274) 21,000 rhs Mw 105% Jan | Arkansas Natural Gas, com., class A, March 15, at %. 

Refunding 5s June 1 1954) 101 4) 101 | 107 | loool 101 Feb! 108 Jan | Associated Gas & Elec. 58 1968, registered, Mar. 29, $1,000 at 13. 
Gen & ref 5s-..---. 1939/ 1064) 10524 1064) 30.000) I ASr| 95 Jan | Benefictal Industrial Loan com, April 19, 200 at 8. 

Sou Cat Ges Co4sse.1901) 86 | 85% 87 | 21.000 May| 93 Sept | Central States Evectr ¢ 5s 1948, April 7, 816,000 at 2734 

Sou fadinna tk el eisest|---©--| 104° 104%| 27/000] 98 —Apr| 105% Jan | Cities Service, com., April 13, 100 at 

Bou Indians G & El 5)48°57/----- 104 10454! 27.000 $6 ADE] 10516 Jan | Commonwealth tioon Ge, caries A. 1068, April 26, $5,000 at 91. 

Sou Indies Ry 46...--1961'....-- rege aks ate rte 33 Commonweaith Edison 448, series C rr 66, April ry om — 

qumeeamped.<---c-izzs| 5825] 564 59%| 12,000) 32 Apel 75, uly | Gon, Bronse Corp, Ge, 1040" tow: Apr. 10, $7,000 oF 3. 

Southwest © i te A py 70%) 69% 71, | 17,000 ° oe e336 Jan | International Petroleum, Feb. 2, 200 at 8 Bis. 

&o series B...-.--~1067)------ 6 ot) hae 50% May 78% Aug | Jersey Central Pow & Light 5% Zo, pret. Ry 29, 25 at 58. 

Sou’ west Lt * Pow 58. 1987 ae 57 60 6,000 4 —_ 43° Mos | Lefcourt Realty Corp.. pref. Apri 4 at 2% 

Sou'west Nat Gas ée--1045/ 31%) 25, 33 | 30.000) 36 Mary 43, Mag | Tadlow Mig. Associates, July 11, 30 at 82. 

S western Pow & Lt 6s 2022) 51 | 604 Stx| 1s'000| 693 Mar| 95 Sept | Niagara-Hudson Power class B option warrants March 21, 10. 

Staley Mtg Co 6s... -- 93 | o8 Btls! 33°000l 88° Marl 77 July | Peoples Light & Power 58, 1979, April 18, $2,000 at 

Stand Gas & Elec 6s.-1935| 60 | 60 61 73) oe ooo 3540 Apr| (77 ~~ ‘July | San Antonio Public Service Se, 1958, May’3. $1000 at 64. 

Conv 68. -.---..---- 1935) 60 60 61s) a. 28 Apr| 62 June | Syracuse Lighting 544s, 1954, Feb. 1, $1,000 at 109%. 
Debenture 6s. .--. 1951) 43 Ss 6S ae asic Apr| 60% July | Union American Investment 58 w. w. 048, April 12, $1,000 at 72 
Debenture Gs-Dee 11966; 43 | 42 4674| 72.000) oear Apri 60° june | Valvoline Oil 7s, 1937, July 10, $1,000 at 60%. 

Stand Pow & Ltés_--.1967| 40 | 40 45, | 53.000) se%d joel eis yan | Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 

Stand Telephone 5 }4s. 1943} ----_-- 17 174%| 15,000 Dp % © See sighabetioal list below for “Under the rule” sales affecting the range for 

Stinnes (Hugo) Corp 30% July| 65 Jap 
7s without warr Oct 1°36) 39%%| 3754 39%) 12,000 30% July| 89% Jan | we year: 
7s without warr....1946) 33 | 33 35 | 26,000 *| 103% Sept | Associated Telephone $1.50 preferred, Feb. 9, 100 at 1934. 

Sun Oil deb 5440-----1930| 103 4] 10234 10334) 22.000 ore heel ior” Sent | American Community Power 5348, 1953, June 16, $1,000 at 10. 

Sun Pipe Line 5s... - 1940)------ 100% 100%4| 1.000) 90d ne oe es | Chicago District Klectric 5348, 1953, Feb. 2, $7,000 at oe 

Super Power of Ii viele CE 674 70 | 13.000' 80 Aer! 83% Jan | Cleveland Electric {lluminating 58 1939, June 1, $1.00 at 107%. a 
Ist 430. --.-.----- 1970}... sa"| &2 _b6%| 3.000] 7635 May| 03% Jan | Hyerade Food Products 6s, eories B. 1960. July 36, $1.00 at 6354. 

Ist mtge 6s...____- 4 , Narragansett Electric 66, series p e 
mitt & Co ist ms f 5a_ i944 103%| 102% 1034| 20,000 + an inest po New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 1063s. 
suse ihting— sie Rages pp: Tenet Pole Servi in 19, 1, $1,000 a8 951 

Lighting— Tennessee Puolic Serv 3 gE . 13, $1. ‘ 

aftr ten eee EE 10474 104%4| 1.000) 107 wtae|  Oas¢ jan | United States Rubber 6s, 1933, May 19, $8,000 at 1003s. 

Tennesse Kies Pow 621956/ 68}4| 6634 70 | 14.000| 6 Atel 94 ‘Jan | U.S. Rubber 6s, 1936, July 31, $2,000 at 90. 

Tennessee Pub Serv 5s 1970| 76)| 76 7674) 4,000 70 Apr e. bah ‘ 

Terni Hydro Eiec 6 4s 1953) 72 72 72%4| 18,000 4% evil 60° July 

Tosne Cision Ges Se.-.1848)] S656) S0i¢ Ot «700i 68 Ape] 60 dan CURRENT NOTICES. 

Texas Bervice % 7) 147 ’ Feb| 33 Aug 

Texas Gus Uti! 6s..-.1945| 1734) 16% 18 | 17,000) 11% ae ee re 

Texas Power & Lt 5s-.1956| 81 79  81%| 73,000 = ptt A = —Chas. D. Barney & Co., one of the omen uaerenton wdlyp-sty manors 
GS... 222 --ececsee 1937| 100 | 100 100%) 45,000 82% Jan | houses and members of the leading stock exchanges, annou 

Swinhereceseme 2022)..-.--| 66 66 a - P. Stokes has become associated with them. Mr. Stokes, until his retire- 
ba a A ce ese Ee os 57% 57%| 5,000) 26% Apr ) ha 4 ment from business several year ago, was Vice-President of Janney & Co., 

Tide Water Power 58.1979| 60 7, 62%] 21.000) Sets Apt 90% Jan | Philadelphia. 

Toledo Edtoon Sa -= --1962| 92%) 90% 95 x| 28,0001 20” Abr| 349 May| —Ed. © Wright, head of Ed. C. Wright & Co., specialists in Florida 

oem So'teb 60 4 ain, oa es 033 354 14,000) 15 Jan) 43 July Municipal bonds, who has heretofore directed activities of his firm from 

Union Am Invest 5s A 1945 79 79. 79, | «3.000 dd se 19134 — their St. Petersburg office, will now make his headquarters at their New 

Untce Atiantie 435s.. 1987)....... S056 0596) FR York office in 49 Wall Street. 

ower— 

nar t77 seecccecoosnes 1987 99%4| 99% 99%4| 46,000 orn —_ Bt _ —James Talcott, Inc. has been appointed factor for Quaker Pile Fabric 
5e_series B-.-.--~-1967)--~-..- 1034 104% | 23,000 96 ott 5 ae ~~ Corp. of Philadelphia, manufacturers of upholstery fabrics, and for Tenneva 

a Gull Corp pod 190 1ois;| 101% 102°°| 45,000] 95 Mar| 103, Jao | Hosiery Mills, Inc. of Bristol, Va. and for Marcus Silk Co., Inc., New York 

Carved i ‘ ¢ 67 July| 83% Feb ied Cae aiition 

‘ted Elec Serv 78_.1956|.___-_ 75% 76 | 10,000 City, distributors of silks. 
United Industrial 6340 1041) 445¢) 4475 4514) 1 O00 3B% May os Jan —Mallory, Eisemann & Co. announce that George M. Pynchon, formerly 
United Lt K Pow ta.2_1076 iiss 40 45° 20,000 27% Apr 60 June | of Pynchon & Co., has been admitted to general partnerhsip and the firm 
i : s duly hon & Eisemann. 
Aiea ” 959) 75 75 78 | 12,000) 5444 Mar name changed to Mallory, Pynchon 
deb € OMe. 1978 46 | 46 48%! 14,000! 29% Apri _65 July 
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2092 Financial Chronicle Sept. 16 1933 
Zz 
Quotations for Unlisted Securities—Friday Sept. 15 
Port of New York Authority Bonds. Public Utility Bonds. 
Bid | Ask Ask Bu | Ask Bid , Ask 
| Arthur Kill Bridges | Bayonne Bridge 4s series C Amer 8 P S 5346 1048.M4&N/ 43';/ 471,/|Newp N & Ham 5s "443 84 | 87 
series A 1934-46... ..- m 80 | 86 || 1938-63.......... 80 | 88 | Atlanta G L 66 1947 34D} 9612| _._||N Y Wat Ser 58 1951-M&N\ 6912| 7112 
— Terminal 4348 ser D 83 Central Gas & Elec— Oklahoma Gas 6s 1940_._-_- 16 78 
Geo. Washington Bridge) | ||, 1936-60 --------. -- 7 ist lien coll tr 6 48°46J&D| 3814) 41%,||Oid Dom Pow 5e.May 15°51| 58 | 61lz 
4g series B 1936-60...5&D} 04.75] 4.50 Holland Tiintiel 4s series E Ist lien coll tr 68 *46.M. 41 | 44!2||Parr Shoals P 58 1952..A&O} 5912| 63 
4348 ser B 1939-63--M&N! 04.75 4.50" 1934-60------------ 97_(100_ | Fed P 8 ist 68 1947___J&D| ¢1812| 2212|| Peoples L & P 534s 1941 J&3| 36 | 39 
U.S. 1 l B d Federated Util 5 4s 57 3312| 3812||Roanoke W W 56 1950.J&3| 62 | 65 
i a waa at | town SoS Sige 1860-383] 20" Ebalwoneen'? sha oo0-Pea| | 63” 
i vernment— Btd ; Ask - 2 estern - 2 
4g 1934. te 97 1100 ||Honolulu S6..-.....------ 98 {103 Louis Light lst 58 1953_A 101 te 
ti OF Wl Se hug 11086 | 100% 100% Pub 
4}48 Oct 1959... ug 1 1936......-..-.- 
4346 July 1952 97 || 26 Nov 1 1938......---- 100%! 100% ublic Utility Stocks. | 
5s April 1955 -- 97 ||\Govt of Puerto Par; Bid ; Ask Ast 
5s Feb Le a 100 4%s July 1958......---- 98 |102 Arizona Power pref....100] ....| 10 1lg 
54s Aug 1941- oo 104 uly 1948.......----- 99 |103 | Assoc Gas & El orig pref..*| 1%! 3i2 7814 
Hawaii 4 ie Oct 1956... -- 99 '102 + ipa preferred......... q 22 51g os 
erred -...--..... 12) Sig 
Federal Land Bank Bonds. Atlantic City Elec $6 pref_*| 93 | 9415 62 
Bangor Hydro-El 7% pf-100| 101121104 2312 
Bid ; Ask Bia | Ask | Broad River Pow pt....100| 2712| 35 94 
4s 1957 optional 1937. M&N/ 90 / 91 ||4}4a8 1942 opt 1932..M4&N/ 93!2/ 94!2 | Cent Ark Pub Serv pref_100| 60 a lly 
48 1958 optional 1938.M4&N| 90 | 91 ||4}4s 1943 opt 1933....J&J| 9312) 94'2 | Cent Maine Pow 6% pf_100| 61 6412 
48 1956 opt 1936....J&J3} 90i2| 91l2||4348 1953 opt 1933....J&J3| 92 | 93 Cent Pub Serv Corp pref_* yl 41 991g 
4s 1957 opt 1937....J&J| 9012) 9112||\4}48 1955 opt 1935..-.J&J| 92 | 93 Consumers Pow 5% pref_*| z6114| 641, 6712 
446 1958 opt 1938... M4&N| 90'2| 9112||4348 1956 opt 1936....J&J| 92 | 93 6% preferred....-... 100| 7212] 7514 noe 
5e 1941 optional 1931._.M4&N 9712) 9812||4%e 1953 opt 1933....J&J| 93'2| 942 6.60% proferred.__._. 100{ 7612) 8012 10 
4s 1933 opt 1932...J&D' 100%'101 ''4%s8 1954 opt 1934....J&J' 93'2' 94!2 | Dallas Guam 100} 97 iia J 
Derby Gas ec pref.*| 53 56! 6 
New York State Bonds. “Hudson Gas....- 100| 147 | _.- be 
Bid | Ask Bid | Ask | Foreign Lt & Pow units....| 44%) 48 78 
Canal & Highway— World War Bonus— Gas & Elec of wa 9514)100 50 |155 
6e Jan & Mar 1933 to 1935] 03.00} ...|| 4348 April 1933 to 1939_.| 53.00) --.. Idaho F County Gas_-__.1 1472 eee 3712 41 
5s Jan & Mar 1936 to 1945) 03.40) ... 44s April 1940 to 1949_.| 03.50) -.. Power 6% pref..... 6912 v6 United G & E (N J) pref 100 
5s Jan & Mar 1946 to 1971] 53.70) ..-.||Institution Bullding— —— am 79 | 80!2!|Wash Ry & Elec com.-..100 od a 
4s Sept 1933 to 1940...-- 03.25] ..-. Inland ‘ow t pref. .100 eee 3 5% preferred_......- 100 4) 8912 
Highway Imp 4} Sept '63| 11612|11912|| 48 Sept 1941 to 1976...-- b3.40| _.. | Jamaica Water Supply pf. 4914} 5114}|Western Power 7% pref.100 owe 
Canal Imp 46 Jan 1964...| 11612)11912 hway Improvement— 
Sse OP a sas oase-| 1008] <lcaml inp ae Ph sean 47 tonsa 
CT 4s Jan —_ eave mp " ‘ 2 
™ Barge C T 4s Jan 1942 to ‘46) 108121113 Investment Trusts. 
Bid | Ask 
New York City Bonds. Administered Fund... .-.. Investment Trust of N Y- * 47%} 52 
Bid | Ask Ask | Amer Bankstocks Aap Low Priced Shares. _......- 6 ae 
G3s Mey 1935........-.--- 85 | 87 \|a4Koe June 1974....-.-. o---| 7912) 81 Amer Business Shares..-... P 
43 48 May 1954.........--. 73 | 75 |\a4ke Feb 15 1978...------ 7912) 81 Amer posite Tr Shares. Major Shares Corp-..-.-.--.. ° ee 
a3 Ks Nov 1954.._......-- 73 | 75 }\a4%e Jan 1977......-..-- 7912) 81 Amer & Continental 5%4||Maas Investors Trust... «| 18.70|20.33 
a4g Nov & 1956...... 76 | 78 \||\a4%e Nov 15 1978...--.--- 7912) 81 Am Founders Corp 6% ptf 50 Mutual Invest Trust. _..-.-- 1.18} 1.29 
ais M & N 1957 to 1959-..-| 7612) 78 ||a4}¢e March 1981-.....-.--- 7912) 81 7% preferred......... 
a4 May 1977.......----- 76 | 78 ||ja4K%e M & N 1957..-.----.- 83 | 85 Amer & General Sec cl A.. National Shawmut Bank...| ----| --.- 
a4 Oct 1980......-....-- 76 | 78 ||a4%s July 1967.......-.-- 83 | 85 Class Bcom........... National Wide Securities Co} 3 50 3 60 
c4 ea Feb 15 = to 1940.-.| 07.00) 6.00||a4 4s Dec > ay oanesocds 83 | 85 $3 preferred ........... Voting trust certificates..| 10's} 10% 
ats eg he a 78 1g||a4 Dee 1 1979_..------ 83 | 85 Amer Insuranstocks Corp. N Y Bank & Trust Shares-_-_ 4 ooe 
@448 Sept 1960_.......--- 79 | 81 Assoc Standard Oil No Amer Bond 7812] 81% 
4 a4\{8 March 1962 & 1964...| 79 | 81 ||a6e Jan 25 1935........-.-- 93 | 04 No Amer Trust Shares. 1953 1 90 es 
a4s April 1966-_.......-. 79 81 |ja6e Jan 25 1936.........-.- 93 94 Bancamerica-Biair Corp-. Series Prong f inbbasciiiniate os 2 52) 270 
a4e April 15 1972......-. 79 | 81 lla6s Jan 25 1937......-..--- 93 | 94 = re ie — 1.38! 1.50 ee Peeeteenonnnesss i " 
@ Interchangeable. » Basis. o Kegistered coupon (serial). dCoupon. oun Gia ee ene 00 
New York Bank Stocks. British Type Invest A-.-1) .60| .85||Pacific Southern Invest pf.* 2 29 
Par) Bid | Ask Par| Bid , Ask | Bullock Fund Ltd......... 121g) 13's , T eescesnnnnents | tts 
Bank of Manhattan Co... 2712 2912 Lafayette National -<e8e 25 6% 9%, Central Nat Corp class A 21% a 
Bank of Yorktown..._.. 100} 20 | -..{|/Nat Bronx Bank .......- 26 | 31 ihe lig] 212/| Quarterly Inc 8) 1.47) 1. 
Bensonhurst Natl ---.-- 100} 25 National Exchange 22's) 25's | Century Trust Shares....* 1714 18% hares... -- 
Pees a a a a Chain & Gen Equities.._._*] ----| ---||Representative Trust Shares| 9.11] 9.86 
yn. <== . 1 
City (National) .......-. 20} 2712| 2912)|Penn Exchange... ...... 25) 5 | 9 rs  - satteemanbecnenn” Serene Hot eaten -—— | 6G CUS 
Comm’! Nat Bank & Tr.100) 135 [145 Peoples National --.-..- ----| 80 Corporate Trust Shares... 2.30 oe Second Internat Sec cl A..* 2 4 
Pubils Mat Bank & Tes 2} 3612 Series AA -Z22] 220} ---|| Class B common ian Ig} 2 
Fifth Avenue. .-_......-. 100]1050 {1100 Accumulative series. .... 220} ..-|\| 6% preferred_.._----- bo} 18 | 22 
First National of N Y...100)1310 {1360 (|Sterling Nat Bank & Tr... 15 } 18 Series AA ned.......... 244 2.51 Selected Arner Shares" ine pack Sagi 
| nae, aden taaaameeahaeante + A Pe 7) seepenenen a Series ACC mod _------- 2.44| 2.51||Selected American Shares_.| 2.75| -- 
Fort Greene - - - --. .-... ----|,25 ||Trade Bank - -----.--.. 00; 18 | 23 | Crum & Foster Ins Sharee—| Selected Cumulative Shs...| 7 06] 731 
Grace National Bank...1 _..--|200 ||Washington Nat Bank. .100 1p] 4 Comnca 8... .... 10| 15 | 17 ||Selected Income 8 "1 3.69] 4.25 
Kingsboro Nat Bank....100] 48 | 58 || Yorkville (Nat Bank of).100) 30 | 40 1% orred........100| 78 | ...l|Selected Man Tr “— oy ls] 6% 
Crum & Foster Ins com...*} 15 | 17 ||Spencer Trust Fund__....- bgt 17% 
Trust Companies. Onna basi tana. £20] <lipueand Cumin ie | all se 
Par, Bid ,; Ask Par| Bid | Ask State Street Inv Corp_--.- *| 66.13,71.49 
Banca Comm Italiana.. 100| 143 | -..||Empire............-.-. 20, 1914) 20% | Deposited Bank Shs ser A_.| 2.25] 2.50|i|Super Corp of Am Tr Shs A} 3 18) ~-- 
Bank of New York & Tr.100| 342 a PES nistcoageanonne 100) 245 0 Deposited Insur Shs A...__ ir bh S” gee gets ietienege SO. oo 
Bank of Sicily Trust-.-..- 20; 10 Guaranty ...........-. 100} 289 {294 Diversified Tristee Sha B...| 27%| ..-|| B_-..----..-.--------- SU con 
Bp ok semeccedsot nn 10) 5614 o8t Irving Trust...........-. ge 8D ae - eet ee see. ep CE" g a  * “Rapier emenmEN eso oe 
Bronx County .........- 2 10 Kings County -........ . t.. i... 2 Sevres eat Tos i «| Gl pes ga Ee 6 Ol} -__. 
BrOeni ya... ........0205 100} 105 110 Lawyers County ........ 25) 35%) 373%, Dividend Shares__....._-- 1.28] 1.40 m= ge Gannnannnnn-==- 6.08 riz 
pervised Shares.......-- 5 : 
Central Hanover. -....... 20) 121!2)12512|| Manufacturers. ........- = 14%) 16%, | Equity Trust Shares A.__.- 2.95) 3.30 
Chemica! Bank & Trust..10| 35 | 37 ||New York...........-.-- 91 | 94 Fidelity Fund Inc___.___. *| 52 08/56 10\|Trust Fund Shares____._-- Blo} 4 
Clinton Trust. ........- 50| 40 | 50 |/Title Guarantee & Trust. 20 17%} 1914 | First Commonstock Corp..*| 1 01) 1.17 //Trust Shares of America. -- 3 312 
Colonia) Trust. ........ oo; 10 | 13 Five-year Fixed Tr Shares. - 4.27} .--||Trustee Stand Investment C} 2 22) 2.55 
Continental Bk & Tr____- 10} 143g! 157g|| Underwriters Trust. -_..-. 100} 55 5 Fixed Trust Shares A_._._ SS ae ee ee 2.18] 2.50 
Corn Exch Bk & Trust...20| 49 | 51 ||/United States.........- WIERD 11670 1 Oe - 7.77\ ...|| Trustee Standard Ol] Shs A ro ie 
Pundaisental Shares A... = Ry vy on Py 53g 
7 ME Ul oaksnealetaesn - aa rustee Amer Bank a eco 
Guaranteed Railroad Stocks. Sanduetntes bivtaes tae.) 8301 S450 Goin Bs 3e 92) 1.03 
(Guarantor in Parenthesis.) Trusteed N Y Bank Shares._| 1 20, 1.40 
Dividend General Investors Trust __ 453} 5 ||20th a orig series...| 1.80) .-. 
Parlin Dollars.| Bté. Ask. Guardian Invest pref w war| 9 | 12 || Series B_.........------ 2.75) 3 15 
—_... | Gude-Winmil] Trad Corp..*} -..-.| --- aero’ Trust Shares-_.--- 17 18}2 
Alabama & Vicksburg (Ill Cent) .......-.--- 100} 6.00 78 82 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 176 180 Huron Holding Corp-.--.-- .25| .35/|/United Bank Peon wosas . ™~ “ 
Allegheny & Western (Buff Roch & Pitts) ....- 100} 6.00 87 92 United Fixed Shares ser Y -- na 8 
Beech Creek (New York Central) .........._- 50 2.00 30 34 Incorporated Investors....*| 18 70.20.31|/United [Insurance Trust- --- o S0 
Boston & Albany (New York Central)__.___- 100 8.75 118 122 Independence Tr Shares ..*| 2.23) 2. 51 U 8 & British International “a 
Boston & Providence (New Haven)......-.- 100 8.50 135 ate Indus & Power Security . ..* 13 | 1414]| Preferred..........---- oi, 44 
Canada Southern (New York Central) ..____- 100 3.00 48 52 Internat Security Corp (Am) U 4 Elec Lt & Pow Shares A 2) aoe 
Carv Clinchfield & Obio (L & N AC L) 4%..-- 100 4.00 70 75 64% preferred...... oi ee 2 ke Sie eee 2 Py = 
Common 5% stamped........._....___-- 5.00 75 80 6% preferred ---....- 15 19 Voting trust 20c2.. 37, 47, 
Chic Cleve Cine & St Louis pref (N Y Gch -<Z100 5.00 80 85 Investment Co of America. * 1 2 |/Un N Y Bank Trust C 3... 8 H 8 
Cleveland & Pittsburgh (Pennsylvania) - _ ...-- 50 3.50 67 69 7% preferred _......- 1 11 14 ||Un Ins Tr Shs ser F_....-- 2 
Oe  Lipilee SUES IE IES, 50| 2.00 37 41 Investment Fund of N J..* 1 2 ||U 8 Shares ser H...-.--.-- 5%3| 648 
Delaware (Pennsylvania). -........_......-- = 2.00 33 37 
Georgia RR & Banking (L & N, AC L)__-__--- 10.00 142 146 
tareracteeege | ae | oe |S 
chigan Cent ew Yor eget . re 
Morris & Essex (Del Lack & Western). ____-_- 50| 3.875 . 63 66 Telephone and Telegraph Stocks. 
Mwucronm Ganee 43 | | 6 |S Par) BL) aa re | ae 
tr: nsylvania).....-....- z 
old Colony (NY NH Hartord)<22<°7--<ioo] 799 | 93 | gy | Cuban Teteonene— ool 95 | a5 ||Neraw Gen‘retptoys ion! 105'|106% 
Oswego & Syracuse (Del Lack & Western). - _-- 60| 4.50 60 65 %e Saesinste 361 Pac & Ati Teleg 031% .25| 14° 17 
Pittsburgh Bess & Lake Erie (US Steel)... 50} 1.50 30 33 Empire & Bay State Tel loo! 24121 727||Roch Telep $6°60 Ist pt.100| 96 
| aay ret TSS, 9 a as Se 50 3.00 60 one Franklin Teieg $2. ” sme 70 . 781e\|S0 & Atl Fes , $1.25.__.25| x15 20° 
Pittsburgh Fort Wayne & Chicago (Péaa)-----iv0] 7.00 115 135 | Tt Os rel a ttm. *\lTr1 States Tel & Tel $6---*| 100 |. 
. hes wey ay ne defences (Delaware & Wandnen) "100 yo 106 te Mount States Tel & Tel_ 100 104's 109 Wisconsin Telep 7% prefl00) 10714) 109 
St Louis Bridge ist pref (Terminal RR)...._.- im 6.00 109 114 New York Mutua! Tel--100 
Sl SOUL 65d. chide cn ccuiGecsuwssindeicel 100 3.00 53 sok belts 
Tunnel RR st Louis (Terminal RR) --.--_-- 100} 3.00 109 114 Sugar Stocks. 
United New Jersey RR & Cana! (Penna) ____.. 100; 10.00 208 212 
Valley (Delaware Lackawanna & Western)... 100 5.00 78 85 Par, Bid | Ask Bid | Ask 
Vicksburg Shreveport & Pacific (111 Cent)... _. 5.00 68 73 Fajardo Sugar --........ 100i 60's| 80 ||Savannah Sugar Ref.....- +3 90 
as tian deli i os alain hia a atte en es 100 5.00 68 73 Haytian Corp Amer...... ° 3%) 1%4)| 7% preferred_-...--- 8712} 9612 
Warren RR of N J (Del Lack & Western) __...- 50 3.50 45 50 Sugar Estates Oriente pf 100) -- -- 1 United Porto Rican..-....- tg} Ile 
West Jersey & Sea Shore (Penn)__..__._.__.. 50 3.00 54 59 PHORNTOR.... «i vin csenss ° Pra 
& * No par value. 4 Last reported market ¢ Defaulted. j/ Ex-coupon 1 Ex stock dividends 8s Ex-dividend 
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tations f iti 
Quotations for Unlisted Securities—Friday Sept. 15—Concluded 
Chain Store Stocks. Aeronautical Stocks. 
Ask Par, Bid Ask Par, Bid ,; Ask Par, Bid |; Ask 
1912] 23 ||Melville Shoe pret______ 100) 85 _.. | Alexander Indus 8% pf.100} -...| 10 |/Southern Air Transport...* 2 5 
78 | 85 ||Miller (I) & Sons pret._.100| 12 | __. | AViation Sec Corp (N E)..* 3 ||Swallow Airplane. .-....-.- oor] 8 
1 | 2te\|M v 100i 58 | __- United Aircraft Transport 
3\4|  7'4||Murphy (SC) 8% pref_.100| 87 | 91% Central Airport.......... ° 1 3 Preferred x warr.......-- 4712) 51lg 
Shoe pref 52 init Kinner Airplane & Mot_..1 84' 11g'|Warner Aircraft Engine--.-.* 34! = Ll 
Edison Bros Stores pref.106|) 5412 Nat — Shops (Del) __._. 1 212 
“ter Cappo. ido 18 | 25 : 
Fan Farmer Candy 8h pf_.*| z20 | 24 Newberry FH, 7% pret-100) 84 | 8812 Insurance Companies. 
Fishman (M H) Stores....*| 6 8 ||N Y Merchandise Ist pf.100} 80 | ---. Ask Bid| Ask 
Kaatacusacce 1 70 Home 1914] 2034 
K pret...100| 1512| 20!2||Piggly-Wiggly Corp. ._.-- *| 4%) ... } Aetna Fire.............10| 34%| 36%||\Home1] him... 3 
Lord & Taylor_.....--- 100) 100%2) "|| Reeves (Daniet) pret_---160 Sy rsa eee - A 
Ist preferred 6%-----100| 79 | ---||Sehift Co pret.......-.- 00] 69 | 74 gl ono eee ti 7 a 
Sec preferred 8% - - --- 100| 79 | ~-.!!Silver saa) & Bros pf.100} 12 ! --. 161g||{mporters & Exp. of N Y- a6 107g} 127% 
778|| Knickerbocker. _........-.. 612} Sle 
ale ais Bl Bt 
. 4 ary asualty 2 
Industrial Stocks. 914||Mass Bonding & Ins..... 35] 17 | 20 
3814|| Merchants Fire Assur com2!g| 2734} 3134 
Par mea Ask Par; Bid Ask 135g}|Merch & Mfrs Fire Newark 5 51g] 712 
Alpha Port! Cement pf_.100 .--||Mactadden Pubiie’ns pf...*| 13 | 1412 24°%s||Missouri States Life... -- 10; 8} 2% 
Atherican Book $4..-..100| 402| 4a'q||Merex Corp $8 pret. 00} 98 |10112 = | orn fn <A 
Amer Dry Ice Corp_------ 312) 6%4|| National Licoricecom_.-100| 1712| 22 5%)| National Fire... . . 45%s| 47% 
Bliss (E W) Ist pret..-.-- 50| 13 | ~--||National Paper & Type.100| ----| 15 43%|| National Liberty - - .....-- - on 1 
geht pean tae 10 2 ...||New Haven Clock pref_.100| 12 20 489 || National Union Fire...--. 20} 58%] 62% 
Refrigerator pt---100] 15 New Jersey Worsted pf_-100| 40 | ..- aS iiteew Amsterdam Cas....-5) 22%! Ss 
Bon Ami Co B com._._._--- 30 ey: 147 || New Brunswick Fire... -- 10| 1653) 1853 
Brunsw-Balke-Col pret..100} 54 | 58 ||Ohio Leather............ *| 20 | 25 35'4|| New England Fire. --...- 10; 778) 12% 
Burden Iron pret--.---- 100] ..-.| 2212 |Okonite Co $7 pref..--7100| 11 | _.. 3%s|| New Hampshire Fire..-.-10) 3312) 362 
Canadian Celanese com...*| 1712) 2012|| Publication Corp com... *| 91o| 141, | Continental ty-...- 1078) 1275||New Jersey. ---.------- 20 | 245s 
as 100} z99 |101 $7 1st preferred_____. 100| 7413} __. Cosmopolitan Fire. ..-.-.- 1214} 1514||New York Fire 10 | 13 
Carnation Co com__----.. *| 15 | 17 ||Riverside Silk Milis..---.. *| 219 | 29. | Easle Fire...-......... 212) 2%) 3%) Northern - ---........ 46°) 51 
en 87 _--||Rockwood & Co........... *| 10 pate PEs ncccnusicteveosss 8 9 ||North River... .. 157g} 177 
Chestnut & Smith com..-- eee 2 Preferred_........__. 100} 4012| 48 POONER e comuccsp saumsoe 0} 6312] 6712}; Northwestern National..25 7712] 82\2 
Preferred...........- 41, 10 Rolls-Royce of America...*| .... 1 Fidelity & Deposit of Md.20 27% 2954 
Color Pictures Ine BE 2le 338 Roxy Theatres tee SE tg 133 Firemen's of Newark scoeeees 5 433 53, Pacific Fire eee ee wee eeeee 25 3434 443, 
Columbia Baking com.__.. 34 foe Ce io po wad 5g Franklin er tt 5 17's 1853 Phoenix wee w ewww ee eores 10 5834 60% 
let preferred........--- 3 | _..|| PreerrecA............ ° ui 1 General Alliance. ---...-- *| 812) 1012/|Preferred Accident - - ----- 5| 1212) 1412 
preferred_.......... 2 .--||Ruberoid Co__.. “100 29 32 rgia Home......_... 10} 13 17 |\Providence-Washington..10} 237g| 257 
Conphoum Naira $7 pt i6o RA er OL Glens Falis Fire. .......-- 5| 27%4) 29%4||Rochester American...-.10) -~~..| 30 
Crowell Pub Co $1 com._._* 19 22 Splitdorft Beth Elec....._. _ eke 1 Globe & Republic. -......-. 5 9 12 St Paul Fire & Marine...25| 117 |122 
$7 preferred_.__..... 84 87 Standard Textile Pro...100| ...- 1 Globe & Rutgers Fire....25| 65 75 |\Security 4 Haven..... 10) 2414) 26% 
Bon n-non--—-- 8 “"-"| 3 | Great Ameriean.-_..----- 1612] 18 ||Southern Fire........--- 10; 13 | 15 
DeF m + on tn o-s............. “"""| 9 { Great Amer <onenamany we a Springfield Fire & Marine. = rt se 
Doehler Die Cast pref... *} 2114] 251 1 1 Halifax erccecceo-- 8 g||Stuyvesant....... ....-- 
arate: — Si ry | pea OB) Go pret =-'25] Tai} 16 Hamilton Fire=-<-7-77--25] 20% Sun Lite Aanacanes....-100 440 |490 
Eiseman Magnetocom....*| -...| 4 ||Taylor Milling Corp..-...- 1 anover Fire...-.-.--.- 1 re | Ka hay Dac at let 
eupoatioenoee ‘il is |\Pavlor Winmeoekaiccase! ate @o. pecneeoeeaa=-=20| 17%] 19/0 8 Fidelity & Guar Go-..2| _ 3%| 47% 
Gen Fireproofing $7 pt--100 60 | ...||  Preferred............ 614 Hartford Fire.......-.... 10| 4434) 46%'/U S Fire._.........----- 3034) 3254 
Graton & Knight com. .-__- 5 612|/Tenn Products Corp pref _50 ll2 Ble Uartford Steam Boller...10) 491%4' 5214 Wosrdhesber TUG... ashe 2.50 1878 207g 
Preferred. ..........- ido ----| 30 ||TubizeChatillon coet....198 56 Sake 
Herring-Hall-Marv Safe.100| 15 | 19 ||whiteRock Mia Spina | 3°] 2 Realty, Surety and Mortgage Companies. 
— as sai inate 100 1 2 $7 1st preferred_...._. 8934) _.. 
eS 100 Sle] 8le|| $10 2d pref._________ et ac Par; Bid | Ask Par| Bid | Ask 
mE Accept com....*| ....| 4 || Woodward Iron........ 100 21p| 412 | Bond & Mortgage Guar-..20 2 3\2)|Lawyers Title & “aeteet 934) 11% 
eS eagee 27 | 2912]! Worcester Salt.........100| 46 | 51 Empire Title & Guar...100} 22 | 50 ||Lawyers Mortgage. .---.20 15g) 31g 
Locomotive Firebox Co_._* 4%3| 6%g|| Young (J 8) Co com_...100| 5812] _.. | Guaranty Title & Mortgage.| 50 | 80 |/National Title Guaranty = 1 2 
Mactadden Public’ns com_5 2's) 3ig!! 7% preferred_______- 100) 84 ~__ | Home Title Insurance...25| 3%) 5%||N Y Title & Mtge.-.-.-.-- %| 1% 
International Germanic Ltd! 15 | 20 
Industrial and Railroad Bonds. New York Real Rishi Securities Exchange 
Bonds and Stocks. 
Bia | Ask Bia | Ask 
Adams Express 4s '47_3&D| 64 | 67i2||Merchants Refrig 6s 1937...| 85 | __. Acties Issues. Bs | 48 nc peionnanen 26 
Amer Tobaceo 481961 F&A| 99 | _|IN ¥ & Hob Ferr 6e-40 sab) 65 | 60 | ,200d— Bonds (C ae 
mer salle ob Ferr 5s °46 J& 55 | 60 
Am Type Fdrs 68 1937M4&N| 52 | 67 ||N ¥ Shipbdg 68 1940.M&N| 87 | ... | A!Dany Metropolitan 1088 sete! sttellanrtenss meee Ot tp iée.| Be'| se 
Deenture Ge 1900..EN) 46 | 50 Allerton NY. Gorp et 13!2| 1419||New Weston Hotel Annex. 
Am Wire Fab 7s '42_-M&$| 70 | 80 ||Piedmont & Nor Ry 5s.1954| 7712 81 | Auerton N.Y. Corp ete il oe los ee 1040] 1912] 26 
Bear Mountain-Hudson Pierce Butler & P 6448 1942) ¢l12| 412 a y ag A dah age) de ay a 2 
River Bridge 7s 1953 A&O| 73 | 79 ||Prudence Co Guar Coll Central Zone Bldg ctfs.--.-- 2712) 3214||N Y Athletic Club 68.1946} 22%) 22% 
Chicago Stock Yds 56.1961] 65!2| _..|| 638, 1961_.-.......---- 50 | 52 Chrysler Bidg 6s.--.-- 1948] 42 | 46 |/Oliver Cromwell Hotel— 
Consol Coal 4340 1934MA&N| 2312| 27i9||Realty Assoc Sec 60°37_543| 26 | _.. | Cranlelgh (The) 6s...-1937) 17 | --.|| Certificates. --.--.-- 555) Bale) 26 
Consol Mach Tool 7s_.1942| ¢8%4| 11%||61 Broadway 5}4e 60-A&0| 5812) 61 | pray 4} acer eet el Se limes Content Bova cite 7121 10 
Consol Tobacco 48 1951-...| 98 | ..-||So Indiana Ry 4s 1951.F&A| 59 | 624, } Drake (The) 6s----. 2 eS ee oe ee : 
Suan Tere Fe ove astmaa| io | 25 | SOann Ave Bldg Woo) 38 | 32 llrenmayivania Bldg cum; -7') 199] 2 
ve xy ea) —_ 
fe hegre see... at 2 te Titusville— ss le hae Fagard 1948} ....| 52 ||Savoy Plaza Corp 6s ctfs 45} 13 | 16 
Hoboken 4 rer cones 61 | 66 2]] SAS 1938 -~- 2 eon nnnonne Park Ave -.--| 10 | 13 ||79 Madison Ave Bidg 6s 40} 2014) ---. 
fonal Salt 53.-195i| 84t2| 87 ||Tol Term RR 4}4s'57-M&N| 84 | 89 | 49 wall St Bldg Oas----i088] 40 | 45 ||Shorry eimaeed t 
Journal of Comm 638.1937] 52'4| 554,|| Ward Baking Ist 6s....1937| 9512| 98 | 470 5t & Lexington Ave OE Pe on” mequmpusapremndetes aon 
Kans City Pub Serv 66 1951; 22!2| 24!2'||Witherbee Sherman 68 1944 x Theatre & - Office Bldg 10 = ak St Bldg 6s...1940 33 
Loew's New Brd Prop— Certificates of deposit....{; 66 10 6s 941 9 12 ||301 E 38th St Bldg _— 27 | 32 
------------ J&Di 75 ' 79 ||Woodward Iron 5s 1952.5&J' 635 | 39 | pulier Bidg 5348..-..-1949| 40 | 43 ||2480 Broadway Bldg 612s '37| 30 | 33 
2124-34 Bway Bldg ctfs..._| 10 13 
2 Harriman Bidg Corp 6s.1951| 62 | 65 Stocks— 
Chicago Bank Stocks. Hearst Brisbane Prop 68 '42| 5312] 56 || Alliance Realty Co..-....- aw 
Hotel Lexington 6s....1943| 13 | _-.||Beaux Arts Apt Inc units...| 612| 9l2 
Par| Bid | Ask Par) Bid | Ask Hotel, Bt George 63<a..1043 3 32 or ea aae 4 hey eam Mul 6 
& e 8... ity ubdur omes... 2 
Amer Nat Bank & Trust 100 100 80 85, First National _-. Pe he 100 00} 93 By Lefcourt State Bldg 68 '43 33 26 French (F F) Investing---- 1% 2a 
Cen Republic.._.... 2||Harris Trust as Lincoln Certificates... Preferred. codoewwd 
Continental Ill Bk & T2100 4810} 50 }})Northern Trust Co..... 380 (395 Loew's Theatre & nent French (F F) Operators— 
Corp 6s............ 947| 47 | 51 = Aint i ies air 45 | 60 
. s . 
Other Over-the-Counter Securities—Friday Sept. 15 
Short Term Securities. Railroad Equipments. 
i 
Bid | Ask Bid | Ask Bid Ask Bid | Ask 
Allie-Cha! Mfg 5e May 1937| 9012} 92 | Mag Pet 44s Feb 15 °34-'35| 101 | _.. | Atlantic Line 6s...--| 4.50 3.50||Kanawha & Michigan 6s.-.| 5.50] 4.60 
Amer Metal 5348 1934-A&O} 94 / 95 |Union Oll Se 1935....F&A| 101%/102's | Equip oo tcl 4.75 4.00||Kansas City Southern 5348.| 6.00) 5.00 
Amer Wat Wks 56 1934 A&O} 96',' 9612 | Baltimore & Ohio 6s.------ 4.75 4.00 Louisville & & Nashville 6s.--| 465) 4.15 
[ |” Equipment 4s & 58....| 5.00 4.25;| Equipment 6s..-.---- 4.65| 4.15 
| eee Reeser | $2 teesteaee Shee! it bss 
} c 4s 68 A , pment 8 Boose J J 
Water Bonds. | Central RR of N J 68.----- 4.20 3.75||Missouri Pacific 6 }<s- .---- 12.00) 8.00 
Bta Ask Bld Ask Chesa, o & Ohio 6s co er 3.00 PE myo  haeeeragae ets re ard 
Alton Water 5s 1956-.A&0| 89 | 90 ||Hunt’ton W lst6e'54_.M4&S| 99 [101 | Seapanens arene 4:15 3.00||New York Central dise & be| 4.75| 4.00 
Ass Wee 168 60 & 3008-400 86 8712 ist m be 1954 ser B..M&S $6 | Chicago & North West 6s...) 8.006.50|| Equipment 6s....-.-.-- 4.75| 4.00 
58 - 21 S23 |i] Ge 1908. .......ccss600% 5 | Equipment 6}4s....---- 8.00 6.50{| Equipment 7s....--.---- 4.75) 4.00 
Atlantic Co Wat 6e'568M4&S8| 82 | ___ Joplin W W 5a 57 ser AM&S 79 81 | Chic & Poo 4340 & 5a... 11.00 8.00 Norfolk & Weetern 438---- 4.00 3.00 
Birm WW lst 5348 A’54A&0| 9912/101 ||Monm Con W Ist5e'56J&D| 82 | 84 | PR me one BREE ine 5:50 5.00 coe ay i whey ga 4:50 3.50 
lst m 56 1954ser B..J&D| 90 _..||Monon Val W 5s '560.3&J| 86!2| ___ | Delaware & Hudson 6s... 4.75 4.00||Pennsylvania RR equip 5s..} 4.00) 3.00 
lst 58 1957 series C_.F&A| 90 | ___||Richm W W Ist 5e'57.M&N| 8612 | Erie 444s 58_.........-.--| 6.00 5.00||Pittsburgh & Lake Erie 634s| 6.00) 5.00 
Butler Water Se 1957..A&O| 78 | 81 ||St Joseph Wat 56 1941.A&0| 9412} _..| Equipment 6s......-.-.| 6.00 5.00||Reading Co 434s & 5s....-- 4.30] 3.50 
City ot Newcastie Wat 5e'41| 88 | __-_||South Pitts Water Co— | Great Northern 6s-..---- 4.75 4.00||St Louis & San Fran 5s.---- 12.00] 8.00 
City W (Chat) 58 B’54J&D} 95 | ___|| ist 56 1955......._. F 100 | ... | Se Segara aetna 4.75 4.00||Southern Pacific Co 4 475) 425 
ist 5e 1957 series C_-M&N ; Pe... ~ +, Deieeoeas 40 4: —— ech 
1967 series C_M mt Sea Ist & ret 58 “60 ser A-Jdes 93 95 | Hocking Valley he need 4.40 4.00|| Equipment 7s......---- 4.75| 425 
ist be 1956 B..---F&A| 91 rave free ww 60°40 JED 9 > nee FO a rie 74 4% we A ht wenn es 500 
pastm ss 1957 « eer 0 -- Fda 90 92° ott m 5 1956 ser B.-J&D 83 86 z Beupanens Seed ons 4:75 4.40||Toledo & Ohio Central 68...| 6.00| 5.00 || 
aces ie xar ° .40||Union Pacific 7s......---- . : 
BBL a int Wists... 345| 78 | S60 liwickies Was loves "4atsan| 98 |1o | ~Taoment Te4 6i4s----| 4.75 4.40/10mlen Paaitie Yo oan ene 
lst m 66 1942 ser B..J&3| 79 | 82 lst m 5e'56 ser B..-F&A| 90 | _-. | 
lst 5e 1960 ser D...F&A| 73 | 75 lst m 56 1960 ser C.M4&N| 87 wtdes | *No par value. 4 Last reported market. e¢ Defaulted. s Ex-dividend. 
—————————_— = = == 
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[ Current Earnings—Monthly, Quarterly, Half Yearly 














CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 





Below will be found all returns of earnings, income and profits for current periods, whether monthly, quarterly or half-yearly, that 
have appeared the present week. It covers all classes of corporate entities, whether railroads, public utilities, industrial concerns or any 
other class and character of enterprise or undertaking. It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. It includes those given 
in our issue of Sept. 9, Sept. 2 and also some of those given in our issue of Aug. 26. The object of this index is to supplement the informa- 
tion contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly and semi-annual statements as well as 
monthly reports. The “Monthly Earnings Record” was absolutely complete up to the date of issue, Aug. 24, embracing every monthly, 
semi annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The figures in most cases are merely 
for a month later, but there are also not a few instances of additions to the list, representing companies which had not yet made up their 
returns when the August number of the ‘‘Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the ‘‘Chronicle” each week, furnishing a reference to every return that has appeared 
since the last preceding number of the ‘‘Monthly Earnings Record.” The latter is complete in and by itself, and for most persons will answer 
all purposes. But to those persons who are desirous of seeing the record brought down to date every week, this further and supplementary 
index in the ‘“‘Chronicle” will furnish an invaluable addition. The ‘‘Chronicle” index in conjunction with the ‘‘Monthly Earnings Record’ 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumulative record brought down 
to date each and every week—an absolutely unique service. A further valuable feature is that at the end of every return, both in the 
“Chronicle” and the “‘Monthly Earnings Record,” there is a reference line showing by date and page number the issue of the ‘‘Chronicle”’ 
where the latest complete annual report of the company was published. 





Issue of Chrontcle Issue of Chrontcle lsawe of Chrontcle 
Name of Company— When Published. Page. Name of Company— When Published Pave Name of Company— When Published Page. 
Aeolian American Corp. ----------- Aug. 26..1581 Chicago St. Paul Minn. & Omaha__-Sept. 2..1751 General Rayon Co., Ltd_.--------- Sept. 9..1944 
Affiliated Products, Inc....-------- Sept. 2..1756 Chickashu Cotton Oil Co__---.-.--- Sept. 2..1768 General Realty & Utilities Corp__-_Sept. 16. .2096 
Akron Canton & Youngstown-..-.--- Sept. 2..1750 Cinc. New Orleans & Texas Pac. Ry-Aug. 2%..1555 General Vending Corp-.--.-.-.-.------- Aud. 25. .1586 
Alabama Great Southern. -.-.-.------ 0 eS ee OT eee ae Sept. 9..1930 Georgia & Florida__...-...-------- Sept. 2..1755 
Alabama Power Co..---.-.----------- Aug. 26..1568 Claude Neon Elec’l Products Corp_.-Aug. 26..1568 Georgia RR_._._.-..-------------- Sept. 2_.1752 
Alabama Water Service Co. ----.--- Sept. 2..1755 Claude Neon Lights, Inc_.._------- Sept. 9..1941 Georgia Southern & Florida Ry_...Aug. 26_.1565 
Alaska Juneau Gold Mining Co--.-.- Sept. 9..1929 Clinchfield.................------- Sept. 9..1929 Gibson Art Co...........---------- Aug. 26_.1586 
Allied Miils, Inc_..-..------------- Aug. 26..1581 Clorox Chemical Co____.._.-------- og Sh ee UU eae Aug. 26_.1586 
BEE os ok nvidnm aevecovetesebnes Sept. 2..1750 (Dan) Cohen Co_____......-------- Sept. 2..175» Gilmore Oil Co., Ltd___.__..------- Sept. 2_.1772 
Aluminum Industries, Inc. -------- Sept. 9..1930 Colon Oil Corp________._._-------- Sept. 9..1911 Globe Automatic Sprinkler Co. of 
American Enka Corp--------------- Sept. 9..1939 Colonial Beacon Oil Co___--------- Sept. 9_.1931 en atne Aug. 26_.1586 
American Gas & Electric Co---.----- Aug. 26..1567 Colorado & Southern~--_-_-__-------- Sept. 2..1751 Goldblatt Bros., Inc___._.--------- Aug. 26_.1587 
American Hawaiian SS. Co--------- Sept. 16_.2096 Columbia River Packers Assn- ----- Sept. 9..1941 Golden State Co., Ltd_.___.------- Aug. 26__1587 
American Hide & Leather Co------- Sept. 9..1939 Columbus & Greenville. __._------- Sept. 2..1751 Gosnold Mills Corp. __---..-------- Sept. 2_.1772 
American Home Products Co------- Aug. 26..1568 The Commonwealth & S'thern Corp_-Aug. 26.1558 Grand Rapids Store Equipt. Corp.-Sept. 9.1944 
American Metal Co., Ltd._-.-------- Sept. 2..1756 Conemaugh & Black Lick~--------- Sept. 2..1751 Grand Trunk Western. .__.--.----- Sept. 2_.1752 
American Piano Corp. ------------- Aug. 26..1581 Community Power & Light Co------ Sept. 2..17556 Graton & Knight Co_______-------/ Aug. 26_.1587 
American Power & Light Corp------ Aug. 26..1568 Coneagas Mines, Ltd________------- Sept. 9..1942 Great Britain & Canada Investment 
American Salamandra Corp.-.------Sept. 9..1939 Connecticut Power Co______------- Sept. 16_. 209% a a SE ay eee Sept. 2..1772 
American Seal-Kap Corp. of Del..--Sept. 2.1756 Consolidated Electric & Gas Co...-Sept. 2..1764 Great Lakes Dredge & Dock Co----- Aug. 26_.1587 
American Seating Co-_-.-.---------- Sept. 16_.2096 Consolidated RR. of Cuba___-..----Sept.16..2190 Great Northern......-.-.---------- Sept. 2_.1752 
Ann Arbor RR__..-.--------------- Aug. 26..1554 Continental Gas & Electric Corp..-Sept. 9_.1931 Great Southern Lumber Co- ------- Sept. 9..1944 
Apponaug Co... ......cse2-00-cccees Sept. 16.2105 Continental Roll & Steel Corp- --- - Sept. 2..175%5 Green Bay & Western....--.------- Sept. 2..1752 
Archer-Daniels-Midland Co-------- Sept. 9..1939 Continental Steel Corp___._.------Sept. 2..1769 Greif Bros. Cooperage Corp- -------Sept. 16. 2096 
Associated Gas & Electric Co------- Sept. 9..1930 Cook Paint & Varnish Co_-.-------- Sept. 9..1931 Grievedieck Western Brewing- ------S Sept. 2..1757 
The Atchison Topeka & Santa Fe Crown Willamette Paper Co__----- Sept. 2..1755 Gulf Coast Lines.......-----------Sept. 2..1755 
Ry. System. _.....------.-------- Sept 2..1755 Crown Zellerbach Corp------------ Sept. 2..175% Gulf Colorado & Santa Fe--------- Sept. 2_.1750 
Atchison Topeka & Santa Fe--..-.-- se eS ee. eee Sept. 16..21:7 Gulf Mobile & Northern__-------- Sept. 2_.1752 
Atlanta Birmingham & Coast-..-.--- pepe 2..i7ee Dube Ratiedad. ......<..ccecccecess Sept.16..21)9 Gulf Power Co__.__._.-..----------Sept. 16. .2096 
Atlanta Gas Light Co_-....-.-------- Sept. 9..1930 Curtis Mfg.Co.._____.....--------Sept. 2..17 9 a BON SS = ee Aug. 26_.1565 
Atlanta & West Point......------- Sept. 2..1750 Darby Petroleum Corp--..-.-------- Sept. 2..1755 Guif States Utilities Co___.----.---- Sept. 9.1931 
Atlantic Coast Line RR_...-------- Sept. 2..1750 Delaware & Hudson._______--------Sept. 2..1751 (Charlies) Gurd & Co., Ltd... -.-------/ Aug. 26_.1587 
Atlantic Gulf & W. Indies SS. Lines Sept. 2..1756 Delaware Lackawanna & Western__-Sept. 2_.1751 Hagerstown Light & Heat Co. of 
Atlantic Refining Co_---.--------- Sept. 2..1756 Den«xmann Lumber Co_------------ Sept. 16_.2°96 Washington County-.------------ Sept. 9.1931 
Atlas Plywood Corp. --.-.-..-.-------- Sept.16..2105 Denver & Rio Grande Western RR-_-Sept. 2..1755 Halle Bros. Co__.......-.---------- Sept. 9.1945 
Auburn Automobile Co-..--------- Sept. 9..1930 Denver & Salt Lake._______-------- Sept. 2..1751 Hamilton Bridge Co., Ltd_.-.-------Sept. 9-.1945 
The Baltimore & Ohio RR_-_.------ Sept. 2..1750 Detroit Edison Co.___.__..-------- Sept.16..2 96 Hamilton Cotton Co., Ltd_-------- Sept. 9..1945 
Balt. & Ohio Chic. Terminal --~.---- Sept. 2..1750 Detroit & Mackinac_.___._.-.------- Sept. 2..1751 Hammermill Paper Co-.--..---------- Sept. 9.1945 
Bangor & Aroostook RR-_-...------- Sept. 2..1755 Detroit Street Rys____......------- Aug. 26..13559 Hammond Clock Co-_-.-.-...---------- Sept. 2_.1772 
Bangor Hydro-Electric Co---------- Sept. 9..1930 Detroit Terminal. _____._..-------- Sept. 2..1751 Hancock Oil Co. of California - ---- - Sept. 16..2108 
Bankers National Investing Corp..-Sept. 9_.1930 Detroit Toledo & Ironton. _--.------ Sept. 2..1751 Harmony Milis.............-.------ Sept. 16__2108 
Barcelona Trac. Lt. & Pr. Co., Ltd.-Sept. 2..1756 Detroit & Toledo Shore Line------- Aug. 26..15 4 Harnischfeger Corp----...--------- Sept. 16_.2109 
Baton Rouge Electric Co. ---------- Sept. 9..1930 Digmond Match Co_____...-.-------Sept. 2..1757 Haverhill Gas Light Co_..-.-.------- Aug. 26..1570 
Beaumont Sour Lake & Western..--Sept. 2_..1753 r aioe Coat Go., ta6.....~-- _..-Sept. 9_.1942 Hegeman Harris Co_-__-.._---------Sept. 16..2109 
Beit Ry. of Chicago. .......-.------ Sept. 2_.1750 minion Scot. Investments, Ltd_..-Sept. 9. 1942 (Walter E.) Heller & Co...--------- Aug. 26_.1570 
Berghoff Brewing Corp- ----------- Sept.16..2096 Dominion Steel & Coal Corp., Ltd_.-Sept. 9..1942 Hillcrest Collieries, Ltd. ~~ ----- ..-Sept. 16_.2109 
Bessemer & Lake Erie_-..-.-------- Sept. 2..1750 Duluth Missabe & Northern. ------ Sept. 2..1751 Hinde & Dauch Paper Co. of Can- 
Reis Oe Wiad, (OSs s Conc wcaccowcens Aug. 26.1558 Duluth South Shore & Atlantic.__.-Sept. 2..1752 Gk, GE ace bodannddonperenan® Sept. 9..1945 
(T. E.) Bissell Co., Ltd_...--------- Sept. 2..1767 Duluth Winnipeg & Pacific-------- Sept. 2_.1752 Hinde & Dauch Paper Co. Sandusky 
Bolsa Chica Oil Corp_-_--.---------- Sept. 2..1756 Duquesne Lioht Co_____._.-------- Sept. 2_.1757 Css aks. deo  sebcecisnceus Sept. 9..1945 
Boston Elevated Railway----------- Sept. 2..1756 Dwight Mfg. Co___........-------- Sept. 2..1770 Hodges Carpet Co___-------------- Sept. 16__2109 
Boston & Maine RR_..--.--------- Aug. 26..1566 Early & Daniel Co__________------- Sept. 2..1770 Holland Land Co_-__....---------- Sept. 9.1946 
Botany Worsted Mills-_------------- Sept. 9..1930 East Kootenay Power Co___-------- Sept. 9 .193f Holt Renfrew & Co__.--.---------- Sept. 16_.2109 
British Columbia Pr. Corp., Ltd...-Sept. 9..1930 Eastern Bond & Share Corp-------- Sept. 9..1931 Honey Dew, Ltd_---......-.-------- Sept. 16_.2110 
Broad River Power Co- ------------ Sept. 9..1930 Eastern Mass. Street Ry.__.-------Aug. 26..15.9 Honontulu Rapid Transit Co., Ltd--Sept. 2_.1757 
Brooklyn Eastern Dist. Term--.----- Aug. 26..1564 Eastern Steamship Lines, Inc------- Sept. 9..1931 (A.C. Horm Co..........--------- Sept. 16__2119 
Brooklyn-Manhattan Transit Co....Sept. 9..1934 Eastern Utilities Associates. ____--- Aug. 26..1559 ‘Joseph Horne Co..-.-.-.---------- Sept. 16_.2110 
Brooklyn & Queens Transit Co--.-.- Sept. 9..1934 EastmanKodak Co_._._.._.-------- Aud. 26..1969 Hoskias Mfg. Co...........-------- Sept. 16_.2110 
Bristol-Myers Co--_.....------------ Sept. 2..1767 Edison Bros. Stores, Inc____------- Sept. 2_..1770 Hotel Waldorf-Astoria Corp- ----- -Sept. 2_.1757 
Buffalo General Electric Co----.-.-.-- Sept. 2..1756 Edmonton Street Ry_____.--------- Aug. 26..15.9 Hudson & Manhattan RR--------- Aug. 26..1570 
Bulova Watch Co-...-.-....--------- Aug. 26..1568 Egry Register Co_______.__-------- Sept. 9_.1943 Hunt Bros. Packing Co------------ Sept. 16_.2110 
Burlington Rock Island---.---.---- Sept. 2..1750 Eilert Brewing Corp_--_-.----------- St. ae Oe ea Sept. 16_.2110 
Burroughs Adding Machine Co. ..-- Sept. 9.1930 Elder Mfg. Co_____._____.__.____.-Sept. 2 .1779 Huronian Mining & Finance Co., 
Butterick Co... ...........-------- Sept. 9..1930 Elgin Joliet & Eastern_____..------ Sept. 2__1752 PE RR re | oak te 
Calaveras Cement Co. ----.--------- Sept. 2..1768 Elizabeth Brewing Corp-__-_-------- Sept. 2..1757 WUlinois Bell Telephone Co- -------- Sept. 9.1932 
California Water Service Co---..--- Sept. 2..1756 El Paso Electric Co. (Del.)__.------ Sept. 9..1931 Ulinois Central System_---.-------- Aug. 26. .1565 
Cambria & Indiana. ----.-.-------- Sept. 2..1750 Empire Gas & Electric Co__-..----- Sept. 9..1931 Illinois Central RR-__...----------- Aug. 26. .1565 
Canadian Eagle Oil Co., Ltd------- Sept. 9..1940 Emporium Capwell Corp...._------Sept. 2.1757 Iinois Terminal. -.-.-..-.----------Sept. 2--1752 
Canadian Foreign Investment Corp., Enamel & Heating Products, Ltd__-Sept. 9..1943 Illinois Water Service Co_.--------- Sept. 2..1757 
BAG. - 202 conc cncownncnenseesece Sept. 9..1940 Engineers Public Service Co_____--- Sept. 9..1931 Imperial Oil, Ltd___...------------Auag. 26..1588 
Canadian Goodrich Co., Ltd--..-..-- Aug. 26..1583 Equitable Office Building Corp----- Sept. 2..1757 Indiana Harbor Belt RR- ---------- Sept. 16. .2095 
Canadian Locomotive Co., Ltd--.--- Sept. 16..2095 Erie Lighting Co______._______---- Sept. 9..1931 Indian Motocycle Co. --.-..----.----- Aug. 26_.1570 
Canadian National Rys---..-------- Sept. 2..1755 Erie Railroad System_________.---- Aug. 26..1594 Industrial & Power Securities Co.-.Sept. 2..1773 
Canadian Nat’! Lines in N. England_Sept. 2..1750 Erie RR____.__._._.______________ ee Aug. 26..156% Interborough Rapid Transit Co-_---Sept. 16_.2098 
Canadian Pacific Ry. -.-..---------- Sept. 2..1755 Estey Operating Corp________.__--- Sept. 9_.1931 Inter-City Baking Co., Ltd_-------- Sept. 9_.1946 
Canadian Pac. Lines in Maine-_-_--- Sept. 2..1751 Exchange Buffet Corp_-_____--.---- Sept. 2..1757 International Agricultural Corp--_.-Sept. 16_.2099 
Canadian Pac. Lines in Vermont..-Sept. 2..1751 Fall River Gas Works Co____.---.-- Aug. 26..1559 International Button-Hole Sewing 
Canada Packers, Ltd_--..-----.---.- Sept. 2..1768 Fansteel Products Co., Inc__.-.---- Sept. 2_.1771 Sa TI. 256 oe neces Sept. 9..1946 
Canadian Hydro Electric Corp., Ltd-Sept. 2..1756 Farr Alpaca Co______.___________.-Sept. 2..1771 International Great Northern. .---- Aug. 26..1565 
Canadian Wirebound Boxes, Ltd.._..Sept. 2..1768 Federal Knitting Mills Co________-- Sept. 2_.1771 International Paper & Power Co__..Sept. 9. -1932 
Castle Trethewey Mines, Ltd__.___- Sept. 9..1940 Federal Light & Traction Co____-_-- Aug. 26.1559 International Products Corp- ------ Sept. 2..1757 
Central Airport, Inc. ......-------- Sept. 2..1768 Federal Utilities, Inc__._._.____--- Sept.16..2192 International Rys. of Central Amer.Sept. 2. .1755 
Central of Georgia. -._....-.---.---- Sept. 2..1751 Ferro Enamel Corp.__.____-..----- Sept. 2..1757. International Textbook Co--------- Sept. 16.2111 
Central Illinois Electric & Gas Co.-Sept. 9..1930 Fiberloid Corp.______________.__--- Aug. 26..1585 , Interprovincial Brick Co----------- Sept. 16.2111 
Central Hilinois Light Co__--.-...-- Sept. 16..2096 (A.) Fink & Sons_.__.__________--- Sept. 2..1771 Interstate Equitie: Corp. ----------Augs. 26-.1589 
Central Indiana Gas Co-____.---.-- Sept. 9..1930 First Chrold Corp.________-------- Sept. 9..1931 Investment Co. of America--------- Sept. 2..1757 
Central RR. of New Jersey_-_......- Aug. 26..1564 Florence Stove Co____.__________--- Aug. 26..15%5 Iron Cap Copper Co- -------------- Sept. 16__2111 
Charleston & Western Carolina_._..Sept. 2..1751 Florida East Coast________._..__.-- Aug. 26..1595 Jamaica Water Supply Co---------- Sept. 16.2102 
Chesapeake Corp. ..-......--------- Aug. 26..1566 Flour Mills of America, Inc__._..--- Sept. 2..1771 Jeffercon Electric Co-------------- Sept. 9..1947 
Chester Water Service Co. _........Sept. 9..1930 Fonda Johnstown & Gloversville RR.Sept. 16..299%5 (Mead) Johnson & Co.-.-.--------- Sept. 9..1932 
Chicago Burlington & Quincy_._.-_- Sept. 2..1751 Foothills Oil & Gas Co.. Ltd_._.--- Sept. 9..1943 Johnson Stephens & Shinkle Shoe 
Chicago & Eastern Illinois. ......_- Sept. 2..1751 Fort Smith & Western__.___._._.--Sept. 9..1929 (RS ea ae ae eer Sept. 16_.2111 
Chicago & Erie. _..-.......----.---Aug. 26..1564 Fort Worth & Denver City. ..-.---- Sept. 2..1751 Kalamazoo Stove Co--------------- Sept. 16.2111 
Chicago Great Western. __.-......-Aug. 26..1564 Ft. Worth & Rio Grande Ry---_---- Sept. 2..1753 Kansas City Power & Light Co-.--- Sept. 2..1757 
Chicago & Iilinois Midland -_ ~~~ _- Sept. 2.1751 Forty Wall St. Corp__.___._----.--Sept. 16..209% Kansas City Southern. --.---.-.----Sept. 2--1752 
Chicago Indianapolis & Louisville..Sept. 2..1751 Foundation Co______..___ ---___--- Aug. 26..1569 Kansas Oxlahoma & Gulf-_--------- Sept. 2.1752 
Chicago Milwaukee St. Paul & Pac..Sept. 2..1751 Galveston Wharf_________...._-.-- Aug. 26..15%5 Keeley Silver Mines, Ltd----------- Sept. 16_-2111 
Chicago & North Western.-.-....-- Sept. 2..1751 Gatineau Power Co___......._._--- Sept. 2_.1757 Keith-Albee Orpheum Corp. - - - ---- Sept. 16_.2096 
Chicago River & Indiana_---.....- Sept. 2_..1751 Gen'l Amer. Transportation Corp__.Aug. 26..15 9 B.F. Keith Corp. -.-.--.-.---------- -Sept. 2_.1757 
Chicago R. I. & Pavific System_____ Sept. 2..1755 General Asphalt Co______._..._-.-- Aug. 26..1579 Kelly Springfield Tire Co_.-------- Sept. 2_.1757 
Chicago Rock Island & Gulf__..._. Sept. 2..1751 General Gas & Electric Corp... --- Aug. 26. 1575 (The) Key West Electric Co--.------ Sept. 9.1932 


Chicago Rock Island & Pacific.....Sept. 2..1751 Generali Outdoor Advertising Co...Sept. 2..1757 King Royalty Co--.....-.----------- Sept. 16_.2111 
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Issue of Chronicle Issue of Chronicle {ssue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Kingsbury Breweries Co- ---------- Sept. 9..1931 Noblitt-Sparks Industries, Inc_--.-.- Sept. 16_.2097 St. Louis San Francisco & Texas....Sept. 2.1753 
La France Republic Corp- ---------Sept.16..2111 Nonquitt Mills_-........--..------ Sept. 2..1776 St. Louis Southwestern Ry. Lines...Aug. 26. .1567 
Lakeside Invest. & Securities Co....Sept. 9..1931 Norfolk Southern Sept. 2..1753 San Antonio Uvalde & Gulf.__.-.--- Sept. 2..1753 
Lake Superior & Ishpeming---.----- Sept. 2..1752 Norfolk & Western RR - 26..1566 San Diego & Arizona_..._.....---- Sept. 2_.1753 
Lake Terminal ---_-_----------------- Sept. 2..1752 North American Investment Corp...Sept. 2..1758 San Diego Consol. Gas & Elec. Co...Sept. 2..1759 
Ramee Eepaat, 86. + sdidcicscccecdvnd Aug. 26..1590 North American Edison Co__..----.- Aug. 26_..1571 Sangamo Electric Co_____._.-.-.---- Sept. 2..1779 
Langendorf United Bakeries, Inc..-Sept. 9..1947 Northern Alabama Ry-_-.-.-._.---.---- Aug. 26..1565 Savannah Electric & Power Co_-.--- Sept. 9_.1933 
Lee Rubber & Tire Corp----------- Sept.16..2097 Northern Pacific. _...........----- Sept. 2..1753 Scranton Spring Brook Water Ser- 
Lehigh & Hudson River-_-...-.------- Sept. 2..1752 Northwestern Pacific... ......----- Sept. 2_.1753 WN GBs kn Cocke cancoueccnen Sept. 9_.1933 
Lehigh & New England_- .----------- Sept. 2..1752 Nova Scotia Steel & Coal Co., Ltd...Sept. 9..1949 Schiff Co.__.............---------- Sept. 2..1779 
Lehigh Valley --_------------------- Aug. 26..1565 Ohio Edison Co_-.-...........-.--- Aug. 26..1571 Seaboard Air Line Ry_.......------ Aug. 26..1555 
Lever Bros., Ltd_----.-------------- Sept. 2..1774 Ohio Water Service Co-____....----- Sept. 2..1758 Segal Lock & Hardware Co_-_....--- Sept. 9..1951 
Life Savers Corp---.--.------------ Sept. 2..1774 Oklahoma City Ada Atoka. -------- Sept. 2_.1753 Selfridge & Co., Ltd____...-..----- Sept. 16_.2119 
Long Island --------.-------------- Sept. 2..1753 Old Colony Trust Associates. - ----- Sept. 2_.1758 Seneca Hotel Corp___........------ Sept. 9_.1933 
Loomis-Sayles Mutual Fund, Inc.-.-Sept. 9.1932 Oneida Community, Ltd -_--~.--.----- Sept. 9..1949 Servel, Inc_______.........:------- Aug. 26..1572 
Los Angeles & Salt Lake----------- Sept. 2..1754 Onondaga Silk Co___.____...------ Sept. 9.1949 Sherman Clay & Co_____.......---- Sept. 2..1759 
Loudon Packing Co----.-.----------- Aug. 26.-1599 The Orange & Rockland Elec. Co...Sept. 2..1758 Sierra Pacific Electric Co--_.-_----- Aug. 26.-1572 
Louisiana & Arkamsas-_------------ Sept. 2..1752 Orpheum Circuit, Imc___.....------ Sept. 9..1949 Simmons-Boardman Publishing Co-_-Sept. 16_.2119 
Louisiana Arkansas & Texas------- Sept. 2..1752 Oregon Lumber Co Soo Line System________...-..----- Aug. 26_.1566 
Louisville & Nashville. ---.--------- Sept. 2..1752 Oregon Short Line Se South Carolina Power Co- -_-_- ..Sept. 16__2097 
(Arthur) McKee & Co. -.-..--------- Sept.16..2112 Oregon-Washington RR. & Nav. Co.Sept. 2..1754 South Penn Oil Co____..--..------ Aug. 26..1572 
McKesson & Robbins, Inc_-_-------- Sept.16..2097 Ore. Washington Water Service Co_.Sept. 2..1758 Southern Ry______....-.---------- Aug. 26..1565 
McKinney Mfg. Co..-.....---------- Sept. 9..1947 Pacific Clay Products_-____...------ Sept.16_.2117 Southern Bell Tel & Tel. Co___.---- Aud. 26..1572 
Gm. 43.) Mahon Ge. ... 2... -csecesse Sept. 2..1774 Pacific Finance Corp. of Cal_...---.- Sept. 2..1758 Southern Canada Power Co., Ltd_..Sept. 16_.2°97 
Maine Central RR-----.-.--.--------- Sept. 2..1755 Pacific Public Service Co__.....---- Aug. 26..1571 Southern Colorado Power Co. ..-.--- Sept. 2..1759 
(H. R.) Mallinson & Co_-.-.--------- Sept. 9..1932 Pacific Telephone & Telegraph Co_.Sept.16..2097 Southern Dairies, Inc__._..-.------ Sept. 16_.2097 
Managed Investments, Inc. .-.----- Aug. 26..1570 Pan Amer. Petroleum & Transp’t Co.Sept. 2..1759 Southern Indiana Gas & Elec. Co..-Sept. 16. .2097 
Manila Electric Co.........-..----- Aug. 26..1570 Panhandle & Santa Fe_._....------ Sept. 2..1750 Southern Pacific Co_____....---.-- Sept. 2_.1754 
Manitoba Power Co., Ltd_..-..----- Sept. 2..1757 Park & Tilford, Inc..........------ Sept. 2_.1758 Southern Pacific Lines____...----- Aug. 26..15 6 
Market Street Ry-_----.------------- Sept. 2..1757 Park Utah Consolidated Mines Co...Sept. 2..1759 Southern Pacific SS. Lines. _..----- Sept. 2..1754 
Mavis Bottling Co. of America -.---- Sept.16..2114 Parkway-Webster Hotel --_-....----- Sept. 9..1932 Southern United Ice Co___.._----- Aug. 26. .1572 
PP EID. «cnon( ectdacndeaesonsse Aug. 26..1570 Pathe Exchange, Inc___.....------- Sept. 2..1759 Spang Chalfant & Co_____....----- Sept. 2_.1759 
Merrimack Mf@. Co... --.--.-------- Sept.16..2114 Patino Mines & Enterprises Consoli- x Sparks Withington Co___-__.--.----- Sept. 16..2119 
Merritt-Chapman & Scott Corp----- Sept. 16_.2114 ES eyes Sept. 2..1759 Spicer Manufacturing Co-_-_-.-_.-.---- Sept. 2..1759 
Mexican Light & Power Co._-.-..---- Sept. 2_.1758 Pearl River Valley Lumber Co- ----- Sept. 16..2097 Spokane International. ___....----- Sept. 2_.1754 
Mexican Eagle Oil Co., Ltd___---.-.-- Sept. 9..1947 Pelham Manor Chicago--..-.--.------ Sept. 9..1932 Spokane Portland & Seattle___----- Sept. 2_.1754 
Mexican Light & Power Co., Ltd_..-Aug. 26..1576 David Pender Grocery Co. ..-.------ Aug. 26..1571 Standard Oil Co. of Kansas--.------ Sept. 9..1933 
Mexico Tramways Co-_.-.....-...-.--- Sept. 2..1758 Penasyivanie RR................-- Sept. 2..1753 Stanford Building--_........-.------ Sept. 9_.1933 
Mickelberry’s Food Products Co- ---- Sept.16..2114 Penn. Reading Seashore Lines----.-- Sept. 2..1783 (1. 6.) Starrett & Co. ........6-..<- Sept. 2..1759 
Mid-Continent Petroleum Corp--.--- Aug. 26..1570 Pennsylvania RR. Regional System_Sept. 2..1755 Staten Island Rapid Transit-----.-- Sept. 2..1754 
Ci. <u 6.daccd<ccosnsae Sept 2..1752 Peoria & Pekin Union. .....-.------ Sept. 2..1753 Sterling Products, Inc. ..--..-.----- Sept. 2..1731 
Minneapolis & St. Louis. ___.....-- Sept. 2..1752 Pere Marquette Railway... .-.----- Aug. 26..1567 Stevens Hotel Co__.____...-..------ Sept. 9_.1933 
Minn. St. Paul & Sault Ste Marie_._..Aug. 26..1565 Phelps Dodge Corp... _.-.------- ~--Sept.16_.2097 Stillwater Worsted Mills_.....----- Sept. 9_.1952 
Minnesota Valley Canning Co-_--_--- Sept.16..2114 Philadelphia Co_.___........------ Sept. 2..1759 Studebaker Corp. .........-.------- Sept. 2..1760 
Mississippi Central_-.......-..----- Sept. 2..1752 Philadelphia Rapid Transit Co--..-- Aug. 26..1571 Superior Oil Corp__.__...--------- Aug. 26..1573 
Mississippi Power Co_.--.-..------- Sept.16..2097 (The) Philippine Ry_....-.-.-.------ Sept. 9..1929 Sweets Co. of America__...-..------ Sept. 2.1759 
Missouri Illinois----. ee re Sept. 2..1752 Phillips-Jones Corp... ..-.-.------ Aug. 26..1572 Tampa Electric Co___._....-..------ Aug. 26..1573 
Missouri Kansas Texas Lines. -.~.-_--- Sept. 2..1752 Pierce Arrow Motor Car Corp---.-.-.-- Sept. 2..1759 Tennessee Central____.....-------- Sept. 2..1754 
Missouri & North Arkansas_-_._.-.-- Sept. 2..1752 Pierce Oil Corp. _._.....--.-------- Aug. 26..1572 The Tennessee Electric Power Co...Aug. 26.1573 
Bleeouri Pectfic.. .. .0-s<<n-ccccccs- Sept. 2..1752 Pierce Petroleum Corp-.-_---------- Aug. 26..1572 Term. RR. Assn. of St. Louis_-_----- Sept. 2..1754 
(J. S.) Mitchell & Co., Ltd__..._--- Sept.16_.2115 Pioneer Gold Mines of British Co- Texarkana & Fort Smith_.._.------ Sept. 2_.1752 
(Robert) Mitchell Co., Ltd......-.-- Sept. i6__2115 CA... cewaneaeien Sept. 9..1932 Texas Mexican Ry__.___----------- Sept. 2_.1754 
Bn GE OOS. sina Sostdewsdciscvces Sept. 2..1752 Pitney Bowes Postage Meter Co-_--.-- Aug. 26..1572 Texas & New Orleans. ___-.-..------ Sept. 2..1754 
Mohawk Valley Co_-__....-.-..----- Aug. 26..1579 Pittsburgh Forgings Co_-___.------- Sept.16..2118 Texas & Pacific Ry__....---------- Sept. 2..1755 
Molybdenum Corp. of America Sept. 2..1758 The Pittsburgh & Lake Erie RR_.--Sept.16..2096 Third Ave. Ry_______...----------- Sept. 2_.1750 
Monolith Portland Cement Co Sept. 16..2097 Pittsburgh Shawmut & Northern..-Sept. 2..1753 Thompson Products, Inc-.---------- Aug. 26..1573 
Oe Sept. 2_.1753 Pittsburgh Steel Co_____ .---.------ Sept. 16_.2118 Thrift Stores, Ltd_______....------Sept. 16..2120 
Monroe Chemical Co___-.......---- Sept.16_.2115 Pittsburgh Suburban Water Service Timken Detroit Axle Co__...-.------ Sept. 9..1933 
Montgomery Ward & Co.____._--.-- Sept. 2..1758 | ARRAS CCV SE AT OE Sept. 9..1932 Tokyo Electric Power Co., Ltd_----- Sept. 9_.1933 
Moore Corp., Ltd__..-.-.._._._.---Sept.16_.2115 Pittsburgh United Corp-_---.-..-.-- Sept. 2..1759 Toledo Peoria & Western____.----- Sept. 2..1754 
Mother Lode Coalition Mines Co_...Sept. 2..1758 Pittsburgh & West Virginia-- _-.---- Sept. 2..1753 Toledo Terminal.___.___..---------- Sept. 2..1754 
ey es eee Sept. 16_.2097 Plymouth Oil Co____._...--------- Sept. 2..1759 ‘Torrington Co___._......-..--------- Sept. 9..1953 
Mt. Diablo Oil Mining & Devel. Co__Sept.16_.2115 Ponce Electric Co__.._......------- Sept. 9..1932 (Robert) Treat Hotel Co___-------- Sept. 9..1933 
Mount Royal Hotel Co., Ltd____---- Best. 30. 0k i seks bees oc cddtwcavnee Sept.16..2097 Truax-Traer Coal Co__.__---------- Sept. 9..1933 
PORE CEMED, 6 doe nancsodaneen Aug. 26..1570 Postal Telegraph-Cable Co--------- Sept.16..2'97. Tung-Sol Lamp Works- ------------ Sept. 16__2098 
Nashville Chattanooga & St. Louis.Sept. 2..1753 Potomska Mills Corp. ....---------- Sept. 2..1777. Union Pacific System__.----------- Aug. 26. .1567 
Natalbany Lumber Co., Ltd___ .---- Sept.16_.2097 Powhattan Building Corp-_-_--_------ ee ee Sept. 2..1754 
National Battery Co............--- Sept. 2_.1775 Puget Sound Power & Light Co_..-Sept. 9..1933 Union RR. of Penna-_-------------- Sept. 2..1754 
National Bellas Hess, Inc___-___--- Beet. 2, 0776. -- Dik caecisddcccwesuséwes ae Ee ae eee eee ea Sept. 2_.1781 
Nationa! Casket Co. ...........-<-- Seut.16..2816 ‘GOuiensts Mis, cconcicececdctvotvic Sept. 2..1773 United Licht & Power Co_-.--.------ Sept. 9..1933 
National Power & Light Co___ ---- Aug. 26..1571 Radio-Keith-Orpheum Corp ------- Sept. 9..1950 United Printers & Publishers, Inc_.-Sept. 16..2121 
National Rys. of Mexico.___.-..----. Sept.16..2 95 Railway Express Agency. --.--.----- Sept. 2..1759 United States Stores Corp..-.-..-..-- Au®. 26. .1596 
National Steel Car Corp., Ltd_...-- Aug. 26..1591 Ranier Pulp & Paper Co-_--_.-.------ Sept. 9..1950 Universal Consolidated Oil Co_-.-.--- Sept. 16_.2121 
Nauheim Pharmacies, Inc.......--- Sept. 2..1776 Raybestos Manhattan Co......-...-Aug. 26..1572 Utah. .................-----.------ Sept. 2..1754 
(Oscar) Nebel Co., Inc_.........--- Sept. 2..1776 Reece Button-Hole Machine Co----- Sept. 9..1951 Vanadium Alloys Steel Co...------- Aug. 26..1596 
PS et bans anwdsnuncewenns Sept.16..2116 Reece Folding Machine Co---.------ Sept. 9..1950 Viau Biscuit Corp., Ltd-_----------- Sept. 16.2121 
Neisner Brothers, Inc_..........--- Soest, 2.-icee Fils ie ee Ge cece ococciaseaow Sept. 9_.1951 Vick Chemical. Inc ...-.-----------Sept. 2-.1782 
(Herman) Nelson Corp. -__...- .---- Geet. 9..2008 WORE Gee csi dnd enn os causwcneese Aug. 26..1565 Virginia Electric & Power Co-_-.---- Sept. 9_.1934 
The Nevada-California Electric Corp Aug. 26..1571 Rich’d Fredericksb’g & Potomac....Sept. 2..1753 Virginian Ry__..--.-..------------ Sept. 2..1754 
Nevada Northern... -........-.<.-- Sept. 2..1753 Riverside Silk Mills, Ltd......----- Sept. 2..1778 ‘'Watiads Re. «2. oncceccccccccccccssn Aug. 26..1566 
Newburgh & South Shore______..-- Aug. 26..1565 (Hal) Roach Studios, Inc_...------ Sept.16..2°97 Wabasso Cotton Co., Ltd...-.------ Sept. 16..2122 
New England Public Service Co _...Sept. 16..2193 Roane County Oil Co_._.....------ Sept. 16..2°97 Waco Aircraft Co....-..----------- Sept. 2..1740 
New Haven Clock Co. ............- Sept. 2..1776 Roanoke Gas Light Co_-......-.----- Soest. Dick TSR © WANT Cision kiddo cuccusuntosenes Sept. 2..1760 
New Jersey & New York......_--.. Aug. 26..1564 Roanoke Millis Co. .............---- Sept. 9..1951 Water Service Cos.......-.....-----§ ept. 2..1740 
New Orleans & Northeastern RR...Aug. 26.1565 Roberts & Oake, Inc...-.-.--------- Sept. 16..2097 Western Maryland Ry----.-.-------- Sept. 2..1755 
New Orleans Terminal__.___.......Sept. 2..1754 (The) Roosevelt..._....--...--.---Sept. 9..1951 Western nc | ies we aeeie ae, aie elt ane 
New Orleans Texas & Mexico--_.---- Sept. 2_.1753 Ross Gear & Tool Co___.....------Aug. 26..1592 (The) Western Public Service Co....Sept. 9.1934 
Naw Btate tee Co... .cccccocceccon-BOGt. 3..3786 Mesberold; Wes .os ceccencacsessusen Aug. 26_.1593 Western Ry. of Alabama _ ____...-.-Sept. 2.1754 
The New York Central RR__.__..-- Sept. 16_.2196 Russell Motor Car Co., Ltd...------ Aug. 26..1592 Western Union Telegraph Co., Inc. _Sept. 16. .2097 
New York Chicago & St. Louis_.-.-- Aug. 26..1565 Rustless Iron Corp. of America----- Sept. 16..2°97 Weston Electrical Investment Co....Sept. 2. .1750 
New York Connecting. ...........-Sept. 32..1753 Rutland RR.................------ Sept. 16_..2096 West Virdinia Water Service Co. -_-.-- Sept. 2_.1760 
The N. Y. N. H. & Hartford RR__-_-_- Gast. 2. .8750 Reet Gal Ge. oo od swccce cvencsasece Aug. 26..1593 Wheeling & Lake Erie___....------Sept. 2.1754 
New York Ontario & Western Ry_..Aug. 26..1566 Ryan Consolidated Petroleum Co..-Aug. 26..1593 Wichita Falls & Southern_-.-.------ Sept. 2..1754 
New York & Richmond Gas Co-_-_--- Sept. 2..1758 Saco Lowell Shops--.-.-.---..--------- Sept. 2..1773 (H. F.) Wilcox Oil & Gas Co._.-.--- Sept. 9..1934 
New York Susquehanna & Western_Aug. 26_.1565 Safety Car Heating & Lighting Co__Sept. 2..1779 Winniped Electric Co... --.--------Sept. 2..1769 
New York Telephone Co________....Aug. 26.1571 St. Joseph & Grand Island_.------- Sept. 2..1754 Worcester Street Railway Co__.... Aug. 26..1573 
N. Y. Westchester & Boston Ry-_-_--- Sept. 2.1758 St.Louis Brownsville & Mexico. ---- Sept. 2..1753  Worthinéton Pump & Mach’y Co_-_.Aug. 26.1573 
Niagara Hudson Power Corp_-_-_--_-- Sept. 2..1758 St. Louis San Francisco Ry. System Aug. 26..1597 Yazoo & Mississippi Valley - -- ------ Aug. 26..1565 
Niagara Lockport & Ont. Pr. Co_...Sept. 2..1758 St.Louis San Francisco......--.-.-- Oe, Ee OE eee eee eee Sept. 16..2104 
Latest Gross Earnings by Weeks.—We give below the oeaie Net Earnings. ine. (+) oF Des. (—). 
latest weekly returns of earnings for all roads making such 1933. 1932. Amount. —_| Per Cont. 
reports: P PP 45.0ne0e7 361,700 —0.79 
i. sews beue .603,287 5,964, —361, . 
Current Previous Inc.(+) OF ‘Yenruary.._-.....- 41.460.593 56,187,604 | —14.727.011 | —26.21 
Pertod Year. Year. Dec. (—). Mane oo oso 2 3- 43,100,029 68,356,042 —25,256,013 —36,95 
Name— Covered. $ $ $ April iii concinaeans 52,585,047 56.261,840 Preity xue-es 
anad ry PP icwisen downs. 74.844,410 47 416,270 428, ’ 
Cc jan National Ist wk of Sept 2,949,341 2,677,874 +271,467 poe ie ere et 94,448,669 47,018,729 + 47,429,940 + 100.87 
Canadian Pacific Ist wk of Sept 2,377,000 2,417,000 —40.000 July_..._._._____.| 100,482,838 46,148,017 + 54,334,821 4+ 117.74 
Georgia & Florida 4th wk of Aug 45,500 35,845 —9,655 
Seeaenpett & St Louis Ist wk of Sept 142,424 182,933 —40,509 Other Monthly Steam Railroad Reports.—In the fol- 
— Ist wk of Sept =—-1,947,163 1,762,001 +185,162 Jowing we show the monthly reports of STEAM railroad 
St Louis-Southwestern Ist wk of Sept 240,400 220,617 +19,783 companies received this week as issued by the companies 
Western Maryland Ist wk of Sept 242,873 231,426 +11,447 J 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country: 





























Gross Earnings. Length of Road, 
Month. 
Inc. (+) or 

1933. 1932. Dec. (—). 1933. 1932. 

& Ba b J Miles. Miles. 
sg 228,889,421 | 274,890,197 | —46,000,776 | 241,881 | 241.991 
February..-.---| 185,897,862 | 231,978,621 | —46,080.759 | 241,189 | 241,467 
, “See 219,857,606 | 288,880.547 | —69,022,941 | 240,911 | 241,489 
Mie ds soo ds rotnies 227,300,543 | 267.480,682 | —40,180,139 | 241,680 | 242.160 
MAF ncccnccson- 257 963,036 | 254,378,672 +3,584.364 | 241,484 | 242,143 
June......---.- 281,353,909 | 245,869,626 | +35,484,283 | 241,455 | 242,333 
SS eae 297,185,484 | 237,493,700 | +59,691.784 ' 241,348 | 241,906 





themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission: 


National Railways of Mexico. 
(Mexican Currency) 
——-—Month of July———— -7 Mos. Ended July 31- 
1933. 1932. 1933. 1932. 
Ry. operating revenues. $7,449,867 $6,224,268 $45,819.759 $43 589.462 
Ry. operating expenses. 5,950,525 5,658,025 40.792.268 39.529.735 











Net oper. revenue. -.- $1,499,342  $566.243 $5,027,490 $4.059 727 
Percentage, exp. to rev- 79.87 90.90 89.02 ¥0.69 
Tax accruals & uncoll. 


revenue (deduction) ——_ Bh ot 434 5.514 2.385 
Non operating income - - 38,658 30,242 249.633 254.782 
Deductions, items 536- ¥ 

6414. G26 .0 détienwnce 225,668 528.835 1,479.63 2.884.747 





DANOOs 6 hx dtainne $1,312,310 $67.216 $3,791,972 $1,427.376 
Kilometers operated - -_- 11,315 11,533 11.315 11,533 
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Fonda Johnstown & Gloversville RR. 





























Month of August— 1933. 1932. 1931. 1930. 
Operating revenues. -_.-.- $51,459 $37 ,020 $61, 749 $64 ,592 
Operating expenses -. -. .- 39,114 39,895 53 ,396 57 ,684 

Net rev. from oper. -_- $12,345  def$2,875 $8 353 36,907 
Pee GOOTORIEs «xa ssdans 2,761 4,000 4,500 4,800 

Operating income - - . - $9,584 def$6,875 $3 853 $2,107 
Other income...-....-.-. 5,668 5,127 16,708 15,268 

Gross income. ----- - - $15 def$1,748 $20,561 $17 376 
Deduc. from gross inc... 15, 008 17,339 28 385 30 ,066 

Net income. -.-..-.--.-.- $154 def$19,086 def$7,823 def$12,690 

8 Mos. End. Aug. 31— : 
Operating revenues... .- $378,902 $400 ,257 $155,701 $610,217 
Operating expenses -. - _ - 313,443 376,922 458,128 494,721 

Net rev. from oper... $65,459 $23 365 $97 .572 $115,495 
TOS DOGTERES «ce cences 22,023 32,000 36, 000 38,400 

Operating income - - - - $43,436 def$8,635 $61.1 572 $77 ,095 
Other income. ........-. 14,292 21 A 14 45, 622 62,457 

Gross income- .--....-. $57, 728 $12, 478 $107. 195 5 $139,553 
Deduc. fr. gross income 127 ,868 142,167 232, 965 248 844 

Net deficit .......... $70,140 $129,688 $125,772 ~~ $109, 291 


<=Last complete annual report in Financial Chronicle Feb. 26 ’33, p. 1371 


Indiana Harbor Belt RR. 
——Month of July—— —7 art End. Jun 5 31— 
Hae 933. 32 














1933. 

Railway oper. revenues. $721,492 $4, oer 886 $4,215, 776 
Railway oper. expenses _ 372.164 319,276 2°485,442 2,843,767 
Netrev.fromry.oper. $349,327 $186,792 $1,782,444 $1,372,008 
Railway tax accruals_-_- 62,399 42,577 343, 1395 297 ,623 
Uncollectible rwy. revs. -...-. 145 294 
Equip. and Jt. Fac. rents 60,871 48,994 358, 042 342,454 
Net ry. oper. income. $226,056 $95.074 $1,080,971 $731.636 

. & non-oper. inc. 2,084 2,536 19,382 31,244 

Gross income._..._.. $228,141 $97,610 $1,100,353 $762,881 
Deduc. from gross inc... 41,940 42,403 296,671 299,766 
Net income....-.... $186,201 $55,206 $803 ,682 $463,114 


<= Last complete annual report in Financial Chronicle June 3 '33, p. 3900 


(The) New York Central RR. 
(Including all leased lines.) 
‘Month of te —7 Mos. End. July 31— 


1933. 1 1933. 
Railway oper. revenues _$26,468,195 $21, ofa ,669 $157339,857 $174226, 508 
Railway oper. expenses. 18,208,431 7,537,817 114,728,466 139,370,034 


Net rev. from oper... ts eh + $3,536, Bee SF iy. Sil 390 $34,856,474 








Railway tax accruals... 2,490,98 2,645 5,484 18, 719. 977 
Uncoll. ry. revenues. -_ 6,456 6,392 arto 7 837 
Equip. ana jt. fac. rents 1,232,704 1,046,314 8,457,694 8,745,120 
Net ry. oper. income... 4,529,619 beryl td eh 23,13 7,323,539 


Miscel. & non-oper. inc. 1.779.576 1,825,809 12,784,923 14/320; 664 


$6,309,196 $1,664,042 $29,808,054 $21.644,203 
5,055,937 5,214,561 35,439,382 36,245,871 


Net income. ......-.. $1,253,258 df$3550,519 $5,631,328 $14,601,667 
Ke"Last complete annual report in Financial Chronicle June 3 ’33, p. 3898 


(The) Pittsburgh & Lake Erie RR. 
“a of July——— —7 Mos. End. July 31— 




















1932. 1933. 2. 
Railway oper. revenues. $1,697,759 Petts 850 $7,795,670 $7,165,997 
Railway oper. expenses. 1,116,035 848,865 6,354,006 6,626,069 
Net rev. from ry. oper. $581,724 $40,985 $1,441,663 $539,928 
Railway tax accruals... 130,484 88,726 645,203 618,461 
Uneo. faiiway feV.... | <s---- 4 
Equip. and jt. fac. rents* 97 ,496 124,231 761,710 872,182 
et v4 oper. income. $548,736 $76,482 $1,558,126 $793 ,627 
non-oper. inc. 64,601 55,451 462,377 496,008 
Gross income.____.... $613,338 $131,933 $2,020,503 $1,289,636 
Deduc. from gross inc... 155,588 80,476 770,313 644,182 
Net income._....... $457,749 $51,457 $1,250,189 $645,453 


Ke Last complete annual report in Financial Chronicle May 27 ’33, p. 3712 


Rutland RR. 
—— of eH —7 Mos. End. 1s 














1933. 932 1933. 1932 
Railway oper. revenues. $302,225 $206. 298 $1, 911,386 $2.27 129 
Railway oper. expenses _ 252,948 282,385 1,734,775 1979; 569 
Net rev. from ry. oper. $49,276 $23,912 $176,611 $295,560 
Railway tax accruals... 22,318 21,571 141,530 151,163 
Uncoll. ry. revenues __-_ mem. . 9 eee 210 1 
Equip. ana jt. fac. rents* 12,855 3,185 87,881 21,360 
Net railway oper. inc. 9,795 5,526 122,751 165,216 
Miscl. & non-oper. inc. - $39 bon $7008 . 41,066 . 50,853 
Gross income. -_._.... $45,749 $12,622 $163,818 $216,070 
Deduc. from gross inc... 35,208 36,205 248,621 255,167 
Net income__..._... $10,541 def$23,583 $84,802 $39,097 


Ke” Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


American Seating Co. 
(And Subsidiary — 











6 Mos. End. June 30— 193.. 1932. 1930. 
GOs a dabedbinn so $674,613 $1,258,783 $1, rte 05 $2,334,999 
Cost of sales.........-.. } 778,55 956,542 1,190,569 xl »769,913 
Admin. & sales expenses. 530,358 573,975 645.801 
Depreciation -_......-- 60,780 65,454 102,000 See x 

Operating loss - -.-__- $164,726 $293 ,571 $124,339 $80,715 
Other income--__....__- 43,161 44,070 73,092 62,785 

Loss from direct oper. $121,565 $249,501 $51,247 $17,930 
Interest on gold notes__- 89,540 94,221 120,000 120,000 
Other expenses --_-._._ 37,642 27,098 19,493 23 ,464 

et Net8 Boin Sniinads $248,747 $370,820 $190,740 $161,394 


x Includes allowance for depreciation. 
For the . euenees ended June 30 1933, net loss was $106,150 after taxes 
and charges against a net loss of $142, 596 in the preceding quarter and a 


net teas of of $ $2il. 801 in the June quarter of 1932. 
tS Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1202 
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Sept. 16 1933 


American Hawaiian Steamship Co. 
Period End. July31— 1932—3 Mos.—1931. 1932—7 Mos.—1931. 


Net profit from oper___ $147,066 $31,715 $466,157 def$284,874 
Net profit after allowing 
for depreciation. _____ 105,819 def4 ,925 194,999 def530,178 


t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2071 


Berghoff Brewing Corp. 
Earnings for Period from Jan. 18 1933 to Aug. 31 1933. 


Net profit after depreciation, taxes, &c__._......--.-------- $496,080 
Earnings per share on 270,000 shs. Capital stock (par $1)------ $1.83 
Canadian Locomotive Co., Ltd. 

Earnings for Quarter Ended March 31 1933. 

Total loss before interest & depreciation___.__.___...-_----_- $23 ,697 


te Last complete annual report in Financial Chronicle June 10 '33, p. 4092 


Central Illinois Light Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of July- -12 ies. End. July 31- 











33. 1932. 1932. 
Gross earnings._______- $490,699 $473,454 36, 528 784 $7,114,260 
Oper. exps., incl. taxes & 
maintenance_...____ 249,276 230,720 3,124,896 3,198,777 
, Gross income._....._- $241,423 $242,734 $3,403,288 $3,915,482 
Pie Ge oe Fels eA Sk Aisa ndckcun 901,936 909 423 





$2,501,351 $3,006,058 





Provision for retirment reserve....____________ 614,500 614,500 
Dividends on preferred stock...._..____________ 692,621 692,609 
RS AS SR al Se $1,194,230 $1,698,949 


Note.—The effective date of acquisition of stock of Illinois Power Co. was 
May 1 1933 and for comparative purposes the above figures reflect-combined 
results of operation for all periods shown, with fixed charges on funded 
debt and dividends on preferred stock for pe riods prior to that date computed 
on basis of annual requirements at that date. 

p. 2972 


k= Last complete annual report in Financial Chronicle Apr. 29 33, 


Connecticut Power Co. 


Siz Months Ended June 30— 1933. 
de Re ee ie SORTS ey eee $2,078,550 $2, 
Operating expenses and taxes 3f 1 
Interest charges and lease rentals__._....._.___- 76,782 


Balance (reserves, dividends & surplus) $979,533 $1,019,307 
t<@ Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 101 3 


1932. 

144,788 

:053,041 
72,4 





Denkmann Lumber Co. 











6 oe Ended June 30— 1933. 1932. 
OO WOR os KCN a Ch eee Je eetebbae weeds cnens $22,905 $357 ,624 
Detroit Edison Co. 

(And Subsidiary Utility Companies) 

12 Months Ended Aug. 31— 1933. 1932. 
i. fa ee eee ee $39,418,784 $43,297,470 
RES SE SL ay See 1,775,094 1,882,147 
et er eS 5c Oo oe he etc oa des 395,093 449 343 
NOES TOTONEE,. 66 cn keen taraedcsccccsis 3,400 def3 ,996 

‘Total eperatiins GOVE. 5 oxo neo cawssecessss $41,592,371 $45,624,965 
pe See ea eae 174,460 51,119 

Bi Be Te #41, 766,831 $45,676,084 
Operating and non-operating expenses___._._.._... 2 28/815,305 31,492,206 
Interest on funded & unfunded debt_________-_-.- 6,488,880 5,835,349 
Amortization of debt discount & expense _-_------ 202,676 187.541 
Miscellaneous deductions--..........---------- 20,379 51,804 

re OS b3 i. ceed cudnn seb wowagarewes $6,239,589 $8,109,184 


ta Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 484 


Forty Wall Street Corp. (N. = ). 
6 Months Ended June 30— 33. 1932. 
Net loss after interest & other charges. -..---.-.-.- $655, 923 $536,524 
General Realty & Utilities Corp. 
6 Months Ended June 30— 1933. 
Net loss after taxes and charges----- $334,865 
x After reserves for contingencies of $600,000. 
‘Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1558 


1932. 1931. 
$10,221 xpf.$913 354 


Greif Bros. Cooperage Corp. 











9 Mos. End. July 31— 1933. 1932. 1931. 1930. 
Mfg. prot after deduct. 

materials used, labor, 

mfg. exp. & depletion _ $504,143 $330. 702 $578,727 $683 ,980 
Depreciation.___.-_-.- 142,582 55,184 149,644 149,247 
Sell., gen. adm. exps_-.-- 229,097 239" 058 289,655 339,108 
Interest on gold notes --- 41,174 47.517 52,953 58 ‘ape 
Other interest charges.-- ---~-- 3,279 14,265 26,096 
aey eg ny ne). anéeaw oe.  «««pewe 

corned ese orll.167 —-Cr32,489 Cr13,358 Cr40,263 
Peer: ae ae, ee, OE.  aewcen | awewce 8,500 ,000 

Le. ae $2,439 def$101,847 $71,222 $135,539 
Balance sie: RET 353 ,746 519,420 695,228 801,507 

Total surplus_------- $356,185 $417,573 $766,450 $937,045 
Divs. paidoncl.Acom. | -.-..-- * ‘ 153 ,600 
. Balance July 31 64.000 $356,185 $366 374 $689,650 $783 445 

arns. on = 3 
. shs.cl. A ‘ste (no par) $0.04 Nil $1.11 $2.12 

‘aoc *B atk. (00 par) Nil Nil Nil Nil 


er Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 500 


Gulf Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of ss —12 Mos. End. is 
1933. 











193 
Gross earnings._-...---- $084 488 $73 ,765 $825, 187 $960,171 
‘ ‘ ‘a & 
ge th ng ee . 41,982 44,640 507 ,207 559,711 
3 eg 26 ,506 $29,128 ag $5 979 $400,459 
“le sc oC ao 79'946 168866 
Provision for retirement reserve--------------- 130 ,000 30,000 
Dividends on first preferred stock..----------- 67 366 67 ,523 
Tee a8 arab wie ane a $40 ,666 $134,069 
Keith-Albee-Orpheum Corp. 
Period End. June30— 1933-3 Mos.—1932. 1933-6 Mos.-1932. 


N her dente... 
Ct ose oh othor ches. $278,952 $733,986 $355,695 $1,119,051 


= Last complete annual report in Financial Chronicle May 27 '33, p. 3730 








Velume 137 


Lee Rubber & Tire Corp. 


Period Ended July 31 1933— 3 Months. 
Net profit after taxes, deprec. & interest..._._... $221,090 
Earns. per sh. on 262,200 shs. cap. stk. (par $5) -__ $0.84 


t= Last complete annual report in Financial Chronicle Jan. 7 ’33, p. 154 


McKesson & Robbins, Inc. 
(And Subsidiaries) 


9 Months. 
$25,931 


6 Mos. End. June 30— 











1933. 1932 1930. 

i ft PRS ee $48. 874,789 $53, bee ‘329 $60, $86 637 $67,419,293 
Costs and expenses __--_- 3:856 52,443:063 58,948,622 65°312.451 
Depreciation --.._....- a 73,831 39 ,042 323 360 330,844 

Profit on sales______- def$342 ,897 $360,224 $1,724,655 $1,775,998 
Other income......._.. 704,987 495,376 554,979 565,377 

Total income_-_-_.---.- $362,090 $855,600 $2,279,634 $2,341,375 
Minority interest____-- 36,228 38,096 44,858 48,5 
Other charges________- 105,941 95,558 s 70 

ED atic Kh omnes 624,702 720,513 706 ,092 783 953 
Federal taxes, &c.....- yl2,802 xCr44,547 a Wh Bae ie 
: Net profit... aig def$417 585 $45,979 $1,300,380 $1,409,116 

arnings share on 

Gaapanen ceedk . Nil Nil $0.67 


$0.5 
x Excess provision of Federal income taxes of prior periods less current 
rovision for Federal and foreign income taxes. y Provision for foreign 
come taxes. 


Note.—Of the $4,000,000 general reserve set aside as a reduction of noe 
value of non-current receivables and trade investments as of Dec. 31 193 
$1,814,355 has been specifically applied during the six months Foe me 

une 30 1933 against non-current receivables of subsidiary companies. 


t2 Last complete annual report in Financial Chronicle Mar. 26 ’33, p. 2081 


Mississippi Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Se of July- —12 $4 End. a 














933. 1932. 1 

Gross earnings__.....--_ 2222,578 $243,853 $2,813,055 $3,166,548 
Oper. exps., incl. taxes & 

maintenance ---.---- 156.974 164.169 1,894,617 2,077,513 

Gross income_____-_-- $65,603 $79,684 $918,437 $1,089,034 
Oe eee ee 90,271 755,514 
Provision for retirement reserve. -..........-.- 73,200 73,200 
Dividends on first preferred stock._........--- 262,164 272,608 

PES «ch bacineend tebe. Kenaktnaneawe def$107,198 def$12,289 


Monolith Portland Cement Co. 
8 Months Ended Aug. 31— 














1933. 1932. 
TREE OOS... veka cuecsusscanetecanpe gente $185,158 loss$102 ,044 
Motor Transit Co. 
8 Mos. End. 
— Month of August Aug. ae 
1933. ° 1932. 1933 
CO $46,494 56.004 $429, 085 
a 30,454 32,430 243,642 
aintenance - ~...-.-.------------ 8,360 10,515 63 ,660 
I ékikntbnnan cls hen eace a $7 679 $13,058 $121,783 
Retirement accrual.......-....-..-- ek. ‘caseus 61,997 
Ns cha: or vnigncu in sp anthialiiagn ai anaite anim aimed ixeeae ee. . eaedine 38 ,604 
Net operating revenue._..._----. of. |. anneee $21,181 
Interest and amortization._.....-.-- a eee: - 
INNES on plots Madd Sa bv ta insets iecpe ahs ee $14,420 
Note.—Interest charges on bonds not included in above figures. 
Natalbany Lumber Co., Ltd. 
6 Months Ended June 30— 1933. 1932. 
PE, wet ndvdmsbseiintbawenseuctbedceesonted $191,116 $282,072 


Noblitt Sparks Industries, Inc. 


Period End. Aug. 31— 10385 SEO Sind a: 1933—8 Months—1932 


CN. ccdenennccs 9458 ,250 102,836 $1,816,535 $1,355,428 
Net earns. after all chrgs. 


incl. deprec. & taxes_- 37,045 def14,592 90,327 def256,699 
Earns. per sh. on 76,015 
. common stock. __ $0.48 Nil $1.19 Nil 


B Last complete annual report in Financial Chronicle Sept. 9 ’33, p. 1949 


Pacific Telephone & Telegraph Co. 


——Month of July——— —7 ie os. End. July 31— 

1933. 32. 1933. 1932. 
Oo ting revenues... $4.277.668 $4,483. eee $29,505, 025 $33. 299. 521 
neollectible oper. rev- 40,900 61, 316,365 358.000 





$4,544, 064 $29, ai 390 $33.657.521 
3,160,611 20,761,082 23.206.625 


$1,384,053 ~$9.060.308 $10,450,896 


Operating revenues... $4,318,568 
Operating expenses.... 2,999,753 


Net oper. revenues__. $1,318,815 
Rent from lease of oper. 








RR PERE 70 70 493 493 
Operating taxes__.___-- 476,293 504.711 3,399,897 3,575,524 
Net operatingincome. $842,592 $879,412 $5.660,904 $6,875,865 


t=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1547 


Poor & Co. 


(And Subsidiaries) 
Siz Months Ended June 30— 1933. 1932. 
Net loss after charges, depreciation, taxes, &c.... $200,176 $138,462 
t2 Last complete annual report in Financial Chronicle May 20 ’33, p. 3553 


Postal Telegraph-Cable Co. 
(Includes Land Lines Only.) 
Month of —,* —7 Mes. End. er 31— 


1933. 1932. 1933. 3 
$1,782 2 $1, ery ped $12, Tt 569 $13,038.042 
105. rand 110,6 650,476 728,391 





Pan ay cable oper. revs. 





PD. cowaeengbenece ” 
All > maintenance 264.082 219. 998 ¥ 521, 558 1,592.447 
Conducting operations.. 1,292.323 1,281,946 8,744,728 10.104.503 
General & miscell. exp_- 56,515 61,245 417.779 456.295 
Total telegraph and cable 

operating expenses... 1,718,773 1,673,871 11,334,541 12,881,636 

Net telegraph & cable 

rating revenues_ os. 76 bees * 5 950 $698,028 $156,406 

Uncoll. oper. revenues _ 0.000 130,010 97.500 
Taxes assign. to operat’ns rt 000 rt ‘000 318,500 345,000 





Operating income---_. 
Non-operating income... 


Gross income_....... 


aates aes namie ¥ +? 4 $249,528 def$286.094 
304 5,959 15,329 35,894 


$264,857 def$250.200 





Tet $960 defSa28. retey 





Deduc. from gross inc.. 212,568 1,504,744 1,511,066 
Net income. ........ def$213.528 Testis Gas df$1239,887 df$1761.266 
Income bal. t 


rans. to 
profit and loss_-..-- - def$213,528 def$445,645 df$1239,887 df$1761,266 


Pearl River Valley Lumber Co. 
6 pa Ended June 30— 


1933. 1932. 
eee ccncescweceecccoscccccccaceceese $156,382 $362,579 


Financial Chronicle 
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Phelps Dodge Corp. 
6 Months Ended June 30— 1933. 1932. 1931 
from sale of metals, &c_____ sit. 729,450 $10, BOO. 336 $24,389, 189 
Costs, expenses, tax, &c 1,591,132 11,508,586 23, 546,123 


Profit 











Ghat West etec i. TR ee 
es CN Se acids hd eewckia $280,551 loss$393,998 $1,167,269 
Saneke : cpr waa a: a 470 cat 3i5: 837 1,534,669 
I taste teieadad ss diets) ch th msov cei ee eau $711,166 1,267,775 $367 ,400 


\"Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1876 


(Hal) Roach Studios, Inc. 
Earnings for 28 Weeks Ended March 12 1933 














WO Minnie ecectchnUerdbhednust bss lnbetebanunics “.--$41,876 
Roane County Oil Co. 

Ended June 30— 933 1932. 
ee Oita cn cubsn cbananbdudicoe 8,572.79 
po rose feet of gas produced__.........-.-..--.-. 48,113,682 54,407,518 
Dh dkiahynvipitvtinsdkeasds abeuce, ‘ $13,639 
Mdibte beadijendasblancsdchcbvadeesedieul dew 3,887 4,461 
i id ca Rnd we Re 6 eth ike wie heknde s $11,409 $18,100 
ea Wiles nitty Ghia wheiik diptad t'a ea Red é 7,775 7,706 
ministrative ‘ond general expenses. _.........-. .893 5,377 
Profit from operations....................... d 5 5,017 
URE CEs Sat eLa sthkdndncddb cud ceedelece a ; . & 1 
Py Ra ee ren $194 $6. 147 
2 RRS ee trea ee 2,940 4,587 
Depletion and depreciation...................- 11,302 14,066 
AE SE Rac aiin abi ced Rtiatn een wen hikibe ised $14,048 $12,506 


te”Last complete annual report in Financial Chronicle Sept. 16’38, p. 2118 


Roberts & Oake, Inc. 
Earnings for 6 Months Ended April 30 1933. 


$55,748 


Rustless Iron Corp. of America. 
(Subsidiary of Rustless Iron & Steel Corp.) 


Period End. Aug.31— 1933—Month—1932. 1933—6 Months—1932. 


Net profit after all 
charges, incl. int. & 
depreciation. _____.-- $24,030 loss$16,049 $36,168 loss$65,996 
Tonnage 4 for the six months ended Aug. 31 1933 is 60% in excess 


of the tonnage for same period of 1932.. 


South Carolina Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 








Month of July——- —12 Mos. End. July 31— 
1933. 1932. 1933. . 1982. 
Gross earnings_---_-_---- $168,475 $172,259 $2,142,867 $2,262,085 
Oper. exp., incl. taxes & 
maintenance. __.___- 90,795 85,245 1,126,503 1,204,556 
Gross income_______- $77 679 


$87,014 $1,016,364 
621,700 


$1,057 528 
720,164 





$394 .663 $337 364 
120,000 120,000 
171,536 150,890 


$103,127 $66 474 
ke”Last complete annual report in Financial Chronicle May 13 ’33, p. 3345 


Southern Canada Power Co., Ltd. 
——Month of August--——- -11 Mos. End. Aug. 31- 
1933. 1932. 933. 93 








1 1932. 
Gross earnings ______--- $176,409 $172,804 $1, th 516 $2,040,454 
Operating expenses _ _ __ 7,047 66,847 1,847 763 ,948 
Net earnings - ~~. -- $105,362 $105,957 $1,232,669 $1,276,506 


Ke Last complete annual report in Financial Chronicle Dec. 2 ’32, p. 3857 


Southern me Inc. 
Six ies. End. 30— 


1933. 932. 1931. 1930. 
Net sales------.....-- $2. 469,573 $3. 3.006, ae $3, 3 28. 983 $5,072,239 











Kaowivetn dete ‘446,051 2.042 4,638,520 

Loss from operations _ prof$23 ,522 $168,365 $22 ,059prof$433 719 

Other income--.------- ,58« 28,322 50,372 67,980 

(ee -) oe $60,105 loss$140,043 $28,313 $501,699 
Depr., int., amort., sub- 

sid. pref. divs., &c_._- 82,566 100,726 105,051 163,559 

4 eee $22,461 $240,769 $76,.738prof$338,140 


.=Lasi complete annual report in Financial Chronicle Aug. 5 '33, p. 1068 


Southern Indiana Gas & Electric Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 


Month of July —12 aeet. End. | 31— 
1933. 1932. 1933. 932. 
$219,133 $2: 33,408 $2, tet 660 $3, 108, 767 








Gross earnings 











Oper. exp., incl. taxes & 
maintenance. __.___- 116,961 131,575 1,458,877 1,652,327 
Gross income______-- $102,172 $101,833 $1,292.782 $1,456,439 
eo, oe ee aaa eater ke 328,350 318,278 
ee wal oie aie omni $964,432 $1,138,160 
Provision for retirement reserve_...........--. 277.700 277.700 
Dividends on preferred stock.___......-------- 541,323 510,904 
a ied $145,408 $349,555 


Ke Last complete annual report in Financial Chronicle May 183 ’33, p. 3345 
Western Union Telegraph Co., Inc. 
——Month of July —7 Mos. End. July 31— 
1933. 3 193: 1932. 
Fp & cable oper. rev. $7, oro tt 886 $6, riety 3.818 $47. 016. a0 $49. 757 .064 





I i oe a 3.205,0 691,082 
All other maintenance. 808. 606 et 254 5,102,461 5,940,601 
Conducting operations. 4,246.952 4,468.573 27,904, 32.044,160 
General & miscell. exps-_ 297 ,928 354,941 2,173,338 2,715,861 
Total telegraph & cable 

operating expenses... 5,834,015 6,244,256 38,385.856 44,391,704 





Net telegraph & cable . 








eperasing revenues. $1,592,871 $. Be} $8,.630.344 $5.365,.359 
Uncoll. oper. revenues _ 51,988 277 329,113 223.907 
Taxes assignable to oper. 298,167 oon 666 2.087.167 2.048.666 

Operating income___.. $1.242,716 def$281.382 $6.214.064 $3.092.786 
Non-operating income-- 177.090 177,880 2,101.612 975,138 

Gross income__.___-.- $1,419,806 def$103,501 $8,315.676 $4,067.924 
Deduc. from gross inc-- 705,266 706,895 4,956,487 5,012,964 





Net income $714,540 def$810,396 


$3,359,189 def$945,041 


ta Last complete annual report in Financial Chronicle April 1 ’33, p. 2230 














Tung-Sol Lamp Works, Inc. 
Earnings for 6 Months Ended June 30 1933. 20 
Net profit from operations... -...--------------------------- 6198 S20 
Miscellaneous income. ...--.------------------------------- 
li 1-6. SULA ker brbiberbbbbins spans ebes $111,779 
auitions tate QMMEDS 220k. secacseioasecccs--o35e 93,029 
Wet INCOMe...- 2. cocwnccccwcecccccccsseosnccccccncce $18,750 


Surplus Jan. 1 1933.-------------------------------------- 1,073 33h 


Balance of contingency reserve. -_.-.-.---------------------- 54, 

Miscellaneous credits. .....------------------------------- ° 
TIPPS. 2. ooo once enc cece wcnssoneencsesseccecese $1,157,355 

Adjinoual D provision for reductions in value of securities - - - - - - - 31,402 


$1,125,952 
3922 


Surplus June 30 1933..--------------------------------- 
te Last complete annual report in i sommsaaas Chronicle June 3 ’33, p. 


FINANCIAL L REPORTS. 


Interborough Rapid Transit Co. 
(Receivers’ Annual Report—Year Ended June 30 1933.) 
COMPARATIVE STA! TEMENT OF OPERATIONS FOR YEARS 























ED JUNE 30. ‘ian 
1933. 1932. 1931. 30. 
Miles of road ..-.-.----- 117.18 i 117.18 117.49 
Miles of track. -------- 400.70 70 400.70 401. 
Passengers carried - - - - - 1184116 122 121315). 357 1300671 .023 1334) 10 oa7 
Gross operating -phamape ° 307 O83 $66 320.859 $70,758 ,024 012-4 ett 
Ppereting expenses - _ - - - 8659 .017 42,829,178 45,535,580 45.4 BS 4 
rae aaa - 162,815 2,377,443 2,892,228 2,522, Bf 
Current rent deductions. 4,991,592 5,022,536 5,027,934 5,022,838 
divided be- 
eae & co... $13,493,659 $16,091,703 $17,302,283 $19 445,156 
Used for purch. of assets 
of the enterprise ee 205,035 Ss  seunrcs “suben 
ty under 
ab No. y tb ral 589,804 2,685,388 3,827,839 5,477,626 
Company's gross inc 7.529 
rations. ...$12,698,820 $13,051,947 $i. 474,444 $13.96 
Gunpeayetael charges 13,708,422 13,955,576. 14,102,224 15, 696,197 
Co.'s net 0 deficit. $1, on. 602 $903 ,629 $627,780 prof$271332 
Kewanee icone. 0,204 71,880 94 296 356 ,040 
DOE. 306+ seenedan $969 398 $831,749 $533 484 proteesie73 
Surp. at beginning of yr- 565.765 1,310,210 2,419,199 4,890, 681 
Profit & Loss Changes 
ring Year— 
Adjust. oF a. fd.accruals $337,797 $88,162  ------ ------ 
——— wee et, of 
rental c under Con- 
tracts Nes, 1 and 2_.- Bese “lkseces owewss  +§ se8tn0 
Lamon inven. 5 ok £ o 
. Coun y. Co. 
pa poe vel er ian be cores Ce a ee i 
Oath edities guar. 
anh. m 
stock ee ays a ee Ee 869) pala Dr2 ,532 ,029 
Loss on invest. in 4 
>. Long ae Mag 500. creeks weeee © | neon Dr556 ,957 
ss on invest. in Lon 
Teen Wise. ee. CO. 8 8=—s ww eeee ewes Dr668,.026 i ««s«<- 
Refund allowed by State 
Tax Conenenen on 
tax on gross earnings 
CS ee ee 98,101 ikea 
wie 6.847 347s DrA1982 -—sdDr 9,867 





Surp. at end of year_def$2 549,590 $565,765 $1,310,210 $2,419,199 


IVE STATEMENT OF RESULTS FROM OPERATIONS FOR 
idiacalecamtai YEARS ENDED JUNE 30. 





1933 <auah, i 102 oaa 08 
Manh. Ry. Subway anh. Ry. ubw 
Division. Division. Division. Division. 
P. C. exps. to earnings: 
Excluding > &. 13% 99. ‘st. 2 rtd 59. 4% 


I ing taxes... -_- 3 .00 % 60.1 
“aon... 247,610 F918 836, 506. 208 293, 801 bt 919,459. 876 
Daily aver. pass. carried 678,386  2,291,7 802 2,512,185 


Oar mileage. ...-...--- 57 608.128 173 397 “469 63.838, $88 175. 271,891 
R f’ transport 'n__-$12,380,546 $41,825,260 $14,684,584 $45,972,984 
Other ot. Ty. oper. revs. 1,344,517 3,756,759 1,526,009 4,137,283 





Gross oper. revenue-_-$13,725,062 $45. ety 020 $16,210,593 $50,110,266 
Maint. of Say & structs. 2,304,399 5,076 2,472,969 5,322,829 
Maint. of equip’t-..--- ,140,739 B:s84.710 2.588.907 5.506.008 





- RE eae a 223 oO 
Tra rt'n expenses.-. 5,717,692 14,831,030 6,849,469 16,001,381 
Ganarkl oxpeness. 4 AR 1,109,025 2,035,724 1,232,222 2,522,102 

Net .revenue__.- $2,452,985 $18,195,080 $3,066,919 $20, rt x 763 
t—. * ne Jedawae Tet 424,165 1,931,736 445,707 





Income from operation 
Curr. rent deductions: 
Interest on Manh. Ry. 
bonds (rental)__--- 
Int. & sink. fund on 
city bonds, Contr’ts 
Nos. 1 & 2 (rental) - 
Div. rental at 7% on 
Manh. guar. stock. 
Manh. Ry. cash rental 
Oth. oper. rent dedcts 


pg ek ee aaa 637 ,795 
Used for purch. of assets 
of the enterprise. ---- 


$714,337 $17,770,915 $1,135,182 $19,979,056 


1,808,240 1,808,240 


om. 570 
50,000 
nmaone 202,161 

$15,131 ,454def$1229,789 $17,321,492 
205,035 354,368 

$14,926 ,419def$1229,789 $16,967,124 
589,804 2,685,388 


$14,336 ,615def$1229,789 $14,281,736 
$7,058,648 $1. ret y 306 $7,029,223 





Bal.—city & co____def$1,637,795 
Pay. to git, under Con- 
tract No 
Company’ 8 gross inc 
from lion. def$l ,637 ,795 
Co.'s fixed charges: 
Interest on 5% bonds. $1,532,059 














Int.on 10-yr. ro notes 169,344 198,585 671 i. 205,209 
Sink. fd. on 5% bonds 374,096 1,148,779 1073 OA 2 17,680 
Int.on 10-yr.6% notes 66 ,657 17,347 65,217 tT Sar 
‘bonds’ coll yo eG 
co 
> Benelli © RI oe 
Intec on and, debt, &c_- 85,264 276,222 19,874 280,807 
Co.'s net oper. inc__def$4,915,261 $3, 005. peadetecess. 099 $3,531,469 
Me mgt oe ny oh nada 13,689 6,515 16,709 55,171 





ae before deducting 





5% M Manhattan div. 
PS, ae def$4,901,572 $3,932,175def$4418,390 $3,586,641 
Diyiese rente! Ma 57% 
modif: 
stock, (pay. if earned) Ry © Bie eee ee 
Bal., after deduct 


Manh. div. rental Pots? 684,022 $3,932,175def$7200,840 $3,586,641 
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Estate. Receivers. Consolid'd. 

Assets— $ $ $ 

Fixed capital—Subway division: 
Contracts No. 1 and No. 2......__ COATR ASS .._.wansee 60,472 A485 
PETE: Bitwdbnonszaundin » te eee 126,290,288 
DED-OUEL. oc wnaitidetdtuie cs i epee °° wemces 186,762,773 
Manh. Division—Elevated ctfs_... 44,606,651  ------ 44,606,651 
is cis ba feieincindis sn: auaveh teat oorenes oad inion a . a= 231,369, 
MOU GEE, Ws Fs OU rcdvdtianwtianninn . av 7,899,241 —— 
Construct. & equip’t funds (Held for 
account of Contract No. 3 and re- 
lated elevated certificates)........  _...-_- 1,187,488 1,187,488 
Investments— of assoc. cos. 

ter tees aad a, TOOLS A kf rrr eee 12,789,636 
U. 8. Govt. bonds deposited wit 

city of N. Y.acct.59thSt.tunnel -_--_- 12,000 12,000 

OT . , MRE eee or Le ee i exmaas 46,350 
Real est. held in trust oF, * egae 
Transit Subway Constr. Co_____ 8 ae 197 ,867 
Ee Sera ee ee 852 12,000 13,045, 
bb mn a. Relief Fund—Cash_-______ ™ a _ - 44,316 “ 44316 
mo tcl gear ae ragga ee 72,653 72 652 
coe EE IE ROR ES I i aa a a 116,969 x 
Current assets—Cash (See Note3)_.. ____-- 7,650,505 iE 50504 
Temporary invest. in securities.... | ______ "300.000 , 
Bank bals. equiv. to outstdg. checks ______ a.  <-o 
Special deps., for specific purposes _ 102,212 43,729 145,942 
Accts. receiv'le, incl. int. accrued __ 71,288 414,019 485 ,307 
Prepays. (insur., rents, taxes,&c.). | _____. 232,260 232,260 
Due ame. from corp. for receiver- 

ee Pe atcctia nn  cascce 57, ’ 
Due subway from corp. for receiver- chase ath 

oo fC in ine ee 135,171 135,171 

Maha ast Cbd énctbobabinawe 173,499 8,842,946 9,007,123 
ue from ted B 
Ascoenes in suseeane a companies Pave sas 6,901,732 3,319 6,905,052 
Fed. taxes eanensed agst. the Manh. 
its wen on under. oe or in 
ation (See Note1)_.________ F Aaa ‘ ’ 
Receivers’ 1st lien on prop. declared ito sta 4 
by agreement of Aug. 36 1929, to 
.d o—_ of the elevated exten- 
n r ise ieee tt en ee * , , , 
Cap. J samen ts to be replaced from ern _—— 
niguhavten dicots 261 
attan GR cscseocscce ‘ is P 
ja ee pee 6” adeene 785'e70 
Accruals in suspense — to de- 

fault on 10-year 7% notes_______ 66,198 ..s.<. 966,138 

——- +" ty fucident to de- 
ault on year ores i aeteiecices as i 

pecial dep. with Trust Co. — satis 

under Article 7th of agreement 

with Transit Commission dated 
Pn. — De SOU beskstewentedeess | netcan 396,013 396,013 

ota iia hk ff fe - fe ee , , , ’ 

Deferred Ghar és aa 4,892,149 1,702,527 6,594,676 
namort: ebt & ” pe, 
Def. charge to profit & loss for div. on ieee 
rental at 5% on Manh. Ry. v4 

payable if and when earned ___. 13,467,058 —____. 13 ,467 ,058 

fe ee ra ; ’ eae 
humane bie Ces 23,959,000 --- 23,959,000 
— —e poet extensions 
ctfs. payable from futureearnings -...__- 138,882,1 . ° 
of. the enterprises ander 2 
agreement of Aug. 30 1929: 
Contract No. 3—on which city of 
Mastek ara —~ 
aterial and su | Be . 7 , 4 
Securities depes a with —- 1,633,411 1,633,411 
ndustrial Commission..... $-..... : d j 4 
Elevated extensions—on which a Se 
Men | has Ist lien: 661 
aterial and su Se F : 
“Senaiteenn 1. bli 
ndustrial Commission..... -...-. 645, J 
Accts. rec. when earned by N. Y. anaes amat 

Rapid Transit Corp. under sup- 

plementary agreement for joint 

oper. of Queensboro Subwline... --.--. 2,851,819 2,851,819 
a kei ped Co., trustee, under 54,989,000 

co al indentures.__..-____- ° =a +989, 
First & ref. mtge. 5% bonds vena. EF ee a 34/000 
Guar. Trust Co., trustee, in spec 

trust agreement dated Sept. 1 pecoe 6,423,000 3 ...... 6,423 ,000 
Advs. from corp. fund for con- 

struction & equipm’t under Con- 

SIGE AUG Bwucouacsecsutownces 11,272,553 50,000 11,322,553 
as hu nce sé wiedc x cbun aniee ae 74,018,553 145,986,856 220,005,410 
‘eens, O11 SOGOU, cs ccccchwdwnua 354,348,212 165,751,347 512,190,995 

Estate. Recei > 
Liabilities— b . ee ae 
Cap. stock, 350,000 shs. at $100 each. 35,000,000  #$$__._.- 35,000,000 
ye Tel, mtge Bee Ho tay —_ se }72, 501,000 
an. 1 1966 (See Note 2)....------172,501,000  -...-. . d 
> under ay Ryereony g of eae 33.390.361 sistas aki 
securin ear no aos 090,361 i$ -....- d f 
Default under eure of Oct. Sanee 
1922, providing for the issue of 10- 
year 6% notes (See Note 3)------- W20LS75 ««nwe<- 11,301,675 
Rapid Transit Subway Constr. Co... 6,602,699 140,618 6,743,318 
Manhattan Ry. Co., lease account--- oo Sea 377 323 
Aequente serene om cmeiresten 170 
equipment funds__--.-.------- :387 E 
Receivers “2 & Yee fie ee —— 
fund on Ist & ref. mtge. 5% 
core A PC sctee . acitimon 1,229,594 1,229,594 
tek & rentals—Due & accrued-_-_---- 156,536 7,869,776 8,026,313 
Amount on depos. & pay. from 
construction funds.......------- 63,094 5,167,083 5,230,177 
pS ES SE OSI a ee Sn 93,442 2,702,694 2,796,136 
ON, nn ha ee 21,674 393 ,836 415,510 
Outetanding checks._.......--..--- eae Seo + a ee. 
Accts. payable—Audited vouchers 
sundry open accounts__-----.---- 1,424,112 780,265 2,204,378 
Taxes—Due and accrued_-__-------- 75,468 1,562,925 1,938,393 
Corporate liab. toconstructionfund.. --.--. 4 487 
Corporate liab. to Manh. for receiver- 
ship expenses a eR a ee 57,939 57,939 
Corp. liab. to subway for receiver- 
-s ES REE SESS SE 135,171 135,171 
Oa a alae a Ts ws 1,924.019 6,862,911 8,777,608 
Tee for voluntary relieffund..... | ---.-- 116,968 116,968 
Items awaiting distribution...-...-.-- 1,514,088 752,053 2,266,141 
Deferred Liabilities: 
Div. rental at 5% on Manh. Ry. 

pms (payable if and when de- 

OS ea Fy eS a 13,467,058 
Sink, fd. on Ist & ref. mtge. bonds. 43,986,556 2,331,452 46,318,008 
amount deposited with trustee 35,627,031 2,331,452 37,958,483 

Balance (See Note 2)....------ __ 8,359,525 ~~ --- 8,359,525 

Tie. kt etek etbestinnakeae ALOE > nedane 21,826,583 
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Reserves: Estate. Receivers. Consolid’d. 
For depreciation— $ $ $ 
Prior to oper. under Contract No. 
3 and ctfs. incl. int. on invest- 
ment of portion thereof------ eof fae 1,667,338 
Elevated extensions certificate... § ---.-. 200,000 3 
Railroad and equipment.------.  §_------ 2,503,555 2,503,555 
MEME PANORES Li ccsccacte §  ‘essecs 178 109,178 
Existing equipment..c..-----. -----. 2,576,037 2,576,037 
OPI i inc cucosent uae 1,667,338 5,388,770 7,056,109 
For replacem't of prop. eo by 7 
city under Contract No. 3 retired 
GE MPVs i cc ckininscaccne So8n0. §©=.. seas 35,590 
For insurance on sub-stations..... -..... 63,368 63 367 
For account Manh. Ry. Co.: 
ent of property retired. of a ee 449,849 
Capital acct.—Addns. & betterm. -.-... 216,834 216,834 
Amortiz. of debt disct. & exp. 
acct. 2nd mtge. bonds....-.-. -----. 18,192 18,192 
Penn tnchnnknnteianen 449,849 235,026 684 ,874 
cs tag: thiirdicds ies ucvdanapianniiciirn-amimaies 2,152,777 5,687,164 7,839,941 
Less investments & cash deposited 
GE SUT mesascccsueass «nitdaan 5,675,800 5,675,800 
ee a ee 2,152,777 11,363 2,164,140 
Accounts per Contra: 


Def. = > under elevated 138 
extensions certificate.....----.- § -----.- 882,113 138,882,11 
Res. for the cost of the items which _ 
under the agreement of Aug. 30 
1929, have become assets of the 
enterprise: 
Contract No. 3: 
Material and supplies 


vaamigne  dmbwas 1,633,411 1,633,411 
— - =e State In- 263.000 
Mri COO awwnsae ji$aseoe i. ¢ 1,263, 
~"Etadorial und enoael 661,5 <i 
a eee tensa jj ssesss 51 " 
— ‘ an. — ae State In- 645 re re 
Meirins OGRREEIEMOR. cones. wwe sce , J 
Def. rental acct. N. Y. Rapid resnees 
PEE a cudsaipionahine.  cuwawe 2,851,818 2,851,818 
lst & ref. mtge. 5% gold bonds: 
Pledged as coll. to 10-yr.7% notes 54,989,000  -..._. 54,989,000 


Released by Bankers Trust Co., 

oe eee Bae Pr).  -_e 1,334,000 

Issued & held in special trust_... 6,423,000  - -._- 6,423 ,000 
Def. credit—Advances from corp. 
fund for construction & equipm’t 








under Contract No. 3----------. 11,272,553 50,000 11,322,553 
aia Siw cin ong wenn 74,018,553 145,986,856 220,005,410 
Pin cncsndcndancsmiotecnn def14,429,995 11,880,405 def2549,590 
Total—All accounts_.....----- 354,348,212 165,751,347 512,190,995 


Notes: (1)—The ‘Federal taxes assessed against the Manhattan Ry. Co. 
paid under — or in litigation’’ represents the amounts paid for such 
taxes which have not been currently charged against income. The remainder 
of this amount after deducting what may be recovered in the litigation now 
in progress must be charged against the company’s corporate surplus. 


(2).—The total liability for sinking fund on Ist & ref. mtge. 5% bonds is 
$9,589,119, which is made up of $1,229,594 which is a present current obli- 
ne aad reflected in the baiance sheet under ‘“‘current liabilities." The 

lance of $8,359,525, reflected in the balance sheet under ‘deferred 
liabilities” is the amount which need only be met pro rata semi-annually to 
July 1 1956, as provided by the “‘plan of readjustment.”’ $45,589,000 face 
amount of these bonds have been acquired for the sinking fund and are in 
the posession of the trustee of the mortgage. 


(3).—The seperation of the cash and securities in the hands of the 
receivers into three separate funds in accordance with the agreements of 
Aug. 30 1929, resulted as of June 30 1933 in the following: 


Corporate $3962 681 565300.000 
Manhattan division.......--...---.------..-..  %505,99: gipvescsan 
eat wk acwed mawddeandowe 3,151,832 





7 650,505 J 
x Includes advances from corporate cash of $1 200 ,000.—V. 137 93°90. 


International Agricultural Corp. 


(24th Annual Report—Fiscal Year Ended June 30 1933.) 
President John J. Watson says: 


The net result of operations for the year shows a decrease in surplus of 
$1,060,096. This is after all interest charges, reserve for depletion for 
rock mined and shipped of $94,297, plant depreciation charges of $319,800, 
and a special reserve of $52,249 to provide for our proportionate losses for 


an ee year in companies in which the corporation is a joint stock- 
older. 4 


Agricultural conditions during the period under review are a matter 
of common knowledge, and at no time since the organization of this corpora- 
tion have farm operations been so unprofitable. Obviously, with the low 

rices prevailing during the harvest season for cotton, corn, wheat, and 
arm vroducts generally, the farmer's purchasing power was greatly reduced. 


This situation was also aggravated during our shi ping season by the 
general bank moratorium, which seriously fatorfored with the financing 
of the sale and movement of fertilizer. 

Because of the financial condition in agricultural centers, our sales gouey 
was to move the largest possible amount of our tonnage on a cash is, 
thereby limiting our credit hazard to the minimum. This necessitated our 
meeting the low cash prices which prevailed during the year, and which 
entailed a loss on sold; nevertheless, our tonnage sales of fertilizer 
show a substantial increase for this year. 

If agricultural conditions had remained the same, the outlook would 
indeed be discouraging, but staple products of the farm are now selling at 
greatly advanced prices, and we can observe a changed attitude on the 
part of our customers. ‘ 

Inventories have been taken at cost or market whichever was lower. 

During the year, through the operation of the sinking fund, $362,000 
of our bonds were retired. 

The corporation closed the year with no bank indebtedness and a sub- 
stantial cash balance, and, at the writing of this report is without bank 
indebtedness. 

In line with the policy of giving as full information as possible in corporate 
reports, we have separated certain items in the balance sheet, formerly 
carried as collateral security on accounts and notes receivable. These 
items are now shown under investments as securities at market of $38,562 
and property (real and personal) taken for debt of $129,749, which latter 
item has been valued at conservative figures. 

A reserve has been set up on notes and accounts receivable, which we 
believe to be ample, to provide for any probable losses. 

A careful study has been made of the receivables of our so-called joint 
corporations, and there has been appropriated out of the reserves, formerly 
created for contingencies, an amount which is believed to be sufficent to 
write these items down to their realizable value. 

The phosphate rock pee in which corporation is one of the leading 
factors, was adversely affected by the heavy carry-over of superphosphate 
from the previous fertilizer season. In spite of the same, shipments of 
phosphate rock to domestic consumers for the past year were heavier than 
during the previous year, with a strong pick-up in May and June. The 
foreign demand continued to suffer because of unsatisfactory economic 
conditions in Europe and Japan, but with some encouraging developments 
toward the end of the year. The domestic outlook continues to improve, 
with indications that the demand will run considerably ahead of cg dnt 
Price stabilization recently effective at the instance of the North African 
producers has resulted in better prices in Europe for the American product 
and a stronger demand for American phosphate rock. 

Many economies have been effected during the year and continuous 
attention is being given to this matter. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 








1933. 1932. 1931. 1930. 

Gross profit on oper__-. $826,148 $1,441,895 $2,850,125 $4,382,682 
Operating, &c., exp---- 1,129,095 1,395,943 1,897,492 1,836,925 

Net earnings. __.._-- loss$302 ,947 $45 ,952 $952,633 $2,545,757 
Dividends earned _----- 62,081 43,756 84,552 121,453 
Profit on bonds purch- - ik Re eee eae ee ee eee ee 

Total income. -_----_- loss$238 ,775 $89,708 $1,037,185 $2.667,210 
Bond interest_......--- 301,000 352,441 370,013 388,945 
Interest on loans_____-- 3, ,086 78,48 80,767 
Depreciation & deplet’n. 414,097 458,712 532 ,363 604,323 
Profit on bonds purch. 

through sinking fund- ___-_--. Cr199,762 Cr4,353 Cr68 ,003 
Addit. prov. for bad & 

doubtful accounts_... ------ S50 R00. s_awbdene (00 Sabedde 


Reinstate. in part of in- 
vestm’t in Kaliwerke 
Solistede Gewerkes- 














CS as eee ee Cr200 ,000 Swamek <--=-- 
le, Sisk <- davies | aeemae ro "Gabbe 135,000 
Proportion of loss aris- 

ing through oper. of 

jointly owned corps..- SO Sa. |: 2beike. 10) dated ee deste 

Net profits. --....- loss$1 ,060 ,096 loss$847 ,770 $60,677 $1,526,176 
pa a aE Seer Ks 525,000 525,000 
x Deficit _ +s ca 40000 $1,060,096 $847,770 $464 ,323sur$1001,176 

arns. per sh. on e 

shs. com. stk. (no par) Nil Nil Nil $1.83 

CONSOL. BALANCE SHEET JUNE 30 (INCL. AFFILIATED COS.) 

1933. 1932. 1933. 1932. 

Assels— 3 $ Tiabilities— $ 
Real est. plant,&c.20,566,998 20,961,888| Prior pref. stock-.10,000,000 10,000,000 
Investments ...-- 572.710 1,100,202|a Common stock. 2,250,000 2,250,000 
CR us ckupeccene 1,527,977 748,482| Notes payable.... ------ 875,000 
b Accts. and notes First mtge. bonds. 6,267,100 6,629,100 

receivable. .--.. 3,019,923 4,105,150) Accounts payable. 202,044 111,423 
Inventories - . ~~. -- 1,783,747 2,784,252) lst mtge. bds. due 
Due from jointly not presented for 

owned corps.-.. 277,244 722,728 Pe Jaden | tpewee 7,500 
Deferred charges.. 119,145 197 ,274| Due to joint.owned 
Cash held by tr’ees 1,353 1,235 GT, a caine 10,266 28,419 
Invest. in Cos. sec. d395,910 -.-.-..- Accrued int.,taxes, 

Overburden from GS ciravatinwdon 140,621 144,184 
uumined phos- Special reserves... 1,399,300 1,533,062 
phate property - 63,134 76,383 | Excess assets - ---- 8,058,810 9,118,906 
| Se 28,328,142 30,697,595 Woden wee 28,328,142 30,697,595 





a Declared capital, 450,000 shares of no par value. b After deducting 
reserves of $1,297,937 in 1933 and $1,457,144 in 1932. oc After deducting 
$61,033 reserves. d 13,951}4 common shares at cost and $273,000 bonds 
at par.—V. 136, p. 3173; V. 135, p. 1990; V. 134, p. 3648. 
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STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Aug. 14 had 403,257 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 10,352 cars compared with July 31, at which time there 
were 392,905 surplus freight cars. Surplus coal cars on Aug. 14 totaled 
115,120, a decrease of 1,961 cars below the 


revious period, while surplus 
box cars totaled 229,501, an increase of 13, cars compared with July 31. 
Reports also showed 27,174 surplus stock cars, a decrease of 1,019 compared 


with July 31, while surplus refrigerator cars totaled 11,635, an increase of 
111 for the same period. 

Matters Covered in the “‘Chronicle” of Sept. 9.—(a) W. W. Atterbury 
declares NIRA must place re-employment paramount—President of Penn- 
sylvania RR. denounces attempts by labor or industry to capitalize on 
adjustments incident to recovery program—Praises President Roosevelt’s 
leadership, p. 1874; (b) Application of NIRA to the railroads—Co-ordinator 
Eastman asserts no code is needed—Tells President he lacks authority to 
set up one—Industry regulated now, p. 1874; (c) Chairman Whitney dis- 
appointed to learn carriers are not under NRA—Unions to demand shorter 
working day, p. 1876; (d) Co-ordinator Eastman asks 48-hour week for 
railr Suggests practice of working seven days be stopped—Asks roads 
to use every dollar to nbs more men in jobs, p. 1876; (e) Carriers study rail 
and water rate stabilizing—Conferees meet Eastman to discuss ending 
ruinous competition in transport, p. 1876; (f) Ruling by I. 8S. C. Commission 
aids roads earnings—19 companies will charge $24,155,978 in retired 
equipment to profit and loss account, p. 1877; (g) Railroads earn at the 
rate of 1.64% a year on their investment, p. 1877. 


Atchison Topeka & Santa Fe Ry.—Construction.— 

The I.-S. C. Commission on Aug. 31 issued a certificate authorizing the 
company to construct a branch line of railroad extending from a point near 
its station at Carlsbad, Eddy County, N. Mex., in a general northeasterly 





direction to a point in said Eddy County about 25 miles south of its northern 
bounaey aoe 10 miles east of its eastern boundary, a distance of approxim- 
ate miles, 

The purpose of the proposed branch is to reach potash-bearing lands near 
its northeastern terminus and to serve a refinery which will be erected 
there, upon the completion of the branch, by the Potash Co. of America. 
It is represented that on this company’s holdings there are proven Ea 
beds sufficient to produce at least 55,000,000 tons of sylvite ore. The drilling 
has also shown large beds of pure salt. A mining shaft is now being sunk. 
The refinery will begun as soon as material for construction can be 
shipped in by rail. Both crude and refined potash will be shipped, mainly 
for use in the manufacture of fertilizers. The potash compeny will depend 
entirely upon the proposed branch for an outlet, although there is a good 
trucking road from Carlsbad to its plant site, 22 miles. It has entered into a 
contract with the Atchison, dated July 6 1933, by which it agrees to ship 
at least 450,000 tons of outbound freight within five years after completion 
of the line, or to pay $1 a ton for any deficiency in this tonnage. The contract 
provides that after the five years, if the potash plant shall cease to be 
cparpted for a continuous period of two years, the Atchison may_take up 
the branch on six months’ notice.—V. 137, p. 1237. 


Atlantic & North Carolina RR.—Authorized Purchase 
of Terminal Bonds.— 


The directors on Sept. 9 authorized the purchase of enougn of the bonds 
of the projected Morehead City (N. C.) port terminal to underwrite any 
deficiency which may exist for any one year or from year to year during 
the life of the bonds, using lease moneys for the purpose. 

Luther Hamilton, President, said the port terminal would materially 
enhance the value of the road’s property.—V. 129, p. 791. 


Boston & Maine RR.—New Treasurer .— 
Edward J. Gallagher has been elected Treasurer to succeed the late 
Charles N. Marland. Mr. Gallagher has been Assistant Treasurer of the 
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company since 1928. He is also Treasurer of the Boston & Maine Trans- 
portation Co., a subsidiary.—V. 137, p. 1936, 1237. 


Central RR. Co. of New Jersey.—Abandonment of 
Branches.— 


The I.-S. C. Commission on Aug. 31 issued a certificate permitting the 
company to abandon a branch line of railroad extending from Drifton 
Junction in a general westerly direction to a point known as Scale Siding, 
about 2.4 miles, all in Luzerne County, Pa. 

The Commission also issued a certificate itting the company to 
abandon that part of its Belford branch extending from a point about 885 
feet southerly from the junction of the branch with the company’s Freehold 
and Atlantic Highlands branch (Sea Shore branch) in a southerly direction 
to a point on the Navesink River, 4.3 miles, all in Monmouth County, 
N. J.—V. 137, p. 311. 


Chesapeake & Ohio Ry.—Abandonment.— 

The I.-8. C. Commission on Aug. 31 issued a certificate permitting the 
company to abandon that part of its Greenbrier subdivision extending from 
a point approximately 1, feet east of its station at Bartow to the end of 
ad at ee 2.80 miles, all in Pocahontas County, W. V 

» Ins s Be ‘ 


Chicago Burlington & Quincy RR.—Abandonment and 
Operation.— 


The I.-S. C. Commission on 7 31 issued a certificate permitting the 
company to abandon those parts its Osceola-Leon branch line extendin 
from Osceola to Van Wert, approximately 11.13 miles, in Clarke an 
Decatur Counties, and from Decatur City to Leon, approximately 6.53 
miles, in Decatur County, all in Lowa. 

The Commission on Aug. 31 also issued a certificate authorizing the 
company to operate under trackage rights over the railroad of Baltimore and 
Ohio Southwestern RR. between Shattuc and East St. Louis, 54.20 miles, 
all in Clinton and St. Clair Counties, Ill. The —— of the Baltimore 
& Ohio Southwestern RR. are operated by the Baltimore & Ohio RR. 

The line in question has been used by the C. B. & Q. for the transporta- 
tion of through freight for a number of years. The agreement, covering a 
period of 20 years, me terminable on Aug. 5 1933. There is now sub- 
mitted for approval a supplemental agreement entered into between the 
©. B. & Q., the Southwestern, and the B. & O. on Aug. 1 1933, which 

odifies certain terms of the former agreement. By the terms of the supple- 
mental agreement the C. B. & Q. is granted the additional right to divert 
over certain other lines of railroad, at O'Fallon and Willows, such trains 
as it may elect not to operate into and out of East St. Louis. For the use 
of the railroad and facilities in question the supplemental agreement 
provides that the C. B. & Q. is no longer obligated to pay the B. & O. in 
the manner provided in the old eement, but instead, shall pay at the 
rate of $1.20 per train mile for train operated over the joint line. An 
engine with or without cars is to be counted as a train. he minimum 
emguae fo he paid the B. & O. under this arrangement is $75,000 a year. 
—Vv. Pp. ° 


Chicago & Eastern Illinois Ry.—R. F. C. Plea for 
Trustee Granted by Court.— 


An Associated Press dispatch from Chicago Sept. 14 had the following: 

Acceding to the petition of the Reconstruction Finance Corporation, 
Federal Judge John P. Barnes to-day appointed a trustee to eevee 
—S— of the Chicago & Eastern Illinois Ry. He selected Charles 
M. omson, formerly Judge of the Superior and Appellate Courts of 
Cook County, Ill. 

As holder of $8,000,000 of 
had defaulted, the R. 


rior lien bonds on which the C. & E. I. 
F. C. had demanded that the reorganization be 


divorced from the present management, which is controll by the Van 
Sweringen interests. The line has been in receivership since April. The 
R. F. C. suggested Kenneth F. Burgess of New York for trustee. 


Judge Barnes stated that he was especially impressed with the argument 
of the R. F. C. that the present management, headed by Charles O’ Neal 
as President, had been placed in control in 1931 by the Van Sweringen 
interests as majority stockholders. 

For the benefit of the Chicago & Eastern Illinois, the petitioners had 
argued an impartial trustee should be invested with the duty of examining 
the numerous contracts that the railroad has with other Van Sweringen 
lines and assuring a fair deal in the reorganization for the Eastern Illinois 
and its creditors. 

John L. ay attorney for the R. F. C., agreed to the selection of 
Mr. Thomson instead of Mr. Burgess as trustee, and W. H. Lyford, General 
Counsel for the railroad, also approved him, although objecting to any 
appointment. Judge Barnes said he would vest Mr. Thomson with 
broad powers rendering consultation with the Court on small matters 
unnecesssary.—V. 137, p. 1936. 


Chicago & North Western Ry.—Securities.— 

The I.-S. C. Commission Aug. 31 authorized the company to issue g) 
upon surrender of $16,000 of 444% gen.-mtge. gold bonds of 1987, $3.- 

2,000 of 5% gen. mtge. gold bonds of 1987, in exchange, at par, for that 
amount of Fremont, Elkhorn & Missouri Valley RR. 6% consolidated 
mtge. bonds, and (2) not exceeding $3,862,000 of interest-bearing interim 
certificates in connection with the retirement of the underlying bonds. 

There are outstanding and will mature on Oct. 1 1933, $7,724 ,000 of 6% 
consol. mtge. oonds of the Fremont. The North Western assumed obliga- 
tion and liability as guarantor in Ly anna of these bonds when by deed 
dated Feb. 28 1903, it purchased the Fremont’s properties, and it proposes 
to pay the bonds at maturity, one-half in cash and one-half in its general 
mortgage bonds. The $3,862,000 required for the cash payment is to be 
procured from the Reconstruction Finance Corporation as a leon approved 
Aug. 8 1933). The $3,862,000 of general mortgage gold bonds of 1987 
required for the refinancing plan are available or will acquired by the 
North Western, if necessary.—V. 137, p. 1936. 


Cincinnati & Lake Erie RR.—Fare Cut Planned.— 

Authority to reduce passenger fares approximately 50% on the Cin- 
cinnati-Dayton division was granted receivers of the company on Sept. 5 
by the Ohio State Utilities Commission. 

The receivers, T. C. Conway Jr., and J. H. McClure, said they wanted to 
effect the decrease oo. 14 to Dec. 31 as an “experiment and as a part of 
our participation in the NRA." 

hould lowered rates result in better business, the new schedule not only 
will be retained pefmanently in the Cincinnati-Dayton division, but will be 
extended to all otner divisions, they said.—V. 134, p. 4156. 


Consolidated Railroads of Cuba.—£arnings.— 
Years Ended June 30— 


1933. 1932. 1931. 
Net profit after all charges_....____ loss$1, ° ° 
Ney Sight after all ges $1,068,271 $174,687 $1,782,122 


Cuba Railroad.—Earnings.— 


we ee: i \ soon 
profit a all charges _loss$996 591 
—V. 136, p. 4454. : 


Denver & Rio Grande Western RR.—Rio Grande- 


Burlington Merger Progressing—Committee Working on Pro- 
posal for Four Roads.— 


J. 8. Pyeatt, President of the Rio Grande, announced Sept. 13 that 
tentative plans for the prepeses merger of the Rio Grande, the Moffat, 
and Western Pacific railroads with the Burlington are being worked out 
by members of the committee representing the four roads. 

The committee consists of L. W. Baldwin, President and a receiver of 
the Missouri Pacific; Thomas M. Schumacher, Chairman of the Executive 
Committee of the Western Pacific; Ralph Budd, President of the Burling- 
ton, and Gerald Hughes, Chairman of the board of the Moffat road. Mr. 
Baldwin and Mr. Schumacher represent the ownership of the Rio Grande, 
said Mr. Pyeatt, and they have been working on it. There have been 
some meetings. 

The merger plan was proposed in conformity with a pledge to the Recon- 
struction Finance Corporation that in consideration for a $950,000 loan 
poral Grande would undertake immediate negotiations looking toward 

A combination of the Rio Grande, Western Pacific, Moffat and the 
Burlington would create a new trans-continental route through Denver, 
giving the Burlington a needed outlet to the West, providing the Western 


1932. 1931. 1930. 
$131,681 $1,502,250 $2,802,805 
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Pacific-Rio Grande-Moffat group with, an outlet to the East and furnish 
a — amount of traffic for the Moffat tunnel and the Dotsero 
cut-off. 


Abandonment.— 

The I.-S. C. Commission on Sept. 6 issued a certificate permitting the 
company to abandon that part its Little Cottonwood branch extend- 
ing easterly from a point feet east of the easterly switch at Sand Pit 
to the end of the track at Wasatch, 6.78 miles, all in Salt Lake County, 
Utah.—V. 137, p. 1577. 


Gulf Mobile & Northern RR.—VFare Cut Raises Revenue. 

The recent reduction in passenger rates on the road not only increased 
the volume of traffic but also increased the revenue, ing to I. B. 
Tigrett, President. He stated that the company earned a net income 
of about $60,000 in August, and that if traffic held up as he expected the 
net income for the year would be about $250,000, or more than $2 a share 
on the preferred stock.—V. 137, p. 1237. 


s Louisville & Nashville RR.—Seeks to Continue Lower 
ates. — 


The company has requested the I.-S. C. Commission for an extension 
for six months of its order allowing a reduction in passenger charges through- 
out its lines and the elimination of Pullman surcharges. Last March, the 
Commission permitted the road to reduce the basic rate of 3.6 cents a mile 
to 2 cents a mile for passengers in day coaches and 3 cents a mile for those 
riding in Pullman or parlor cars. Elimination of the Pullman surcharges 
also was authorized. 

In its new application to the Commission the road said the lowered 
rates had not been in effect a sufficient time to do more than inspire “‘ho 
that they will eventually accomplish the desired purpose” of “‘arresting the 
downward trend of passenger earnings.’ 

The carrier pointed out that it was necessary for it to retrieve a part of 
the passenger traffic it had lost to buses and automobiles. Figures pre- 
sented in the application showed a sharp decrease in the loss of pa 
revenues during recent months as compared with the same pais in 1932, 
but showed also a continued loss on passenger traffic.—V. 137. p. 861. 


Mine Hill & Schuylkill Haven RR.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (par $50).—V. 134, p. 842. 


Mississippi Central RR.—Promissory Note.— 

The I.-S. C. Commission on Sept. 6 authorized the company to issue a 
promissory note for $150,000 to be delivered to the United States Lumber 
Co. in payment of a like amount of advances.— V. 136. p. 3716. 


Missouri Pacific RR.—Internal Revenue Commissioner 
Asks I.-8. C. Commission to Disapprove Reorganization Plans 
Until Taz Settlement is Made.— 

Guy T. Helvering, U. 8S. Internal Revenue Commissioner, has uested 
the I-S. C. Commission to disa ve any plan of reorganization for the 


7, and its subsidiaries which does not eae provide for pay- 
ment of $5,423,485 of income tax tax deficiencies due the Federal govern- 


ment. 

Commissioner Helvering also asked to be advised whenever any plan of 
reorganization is filed and also as to hearings respecting same. he Com- 
mission, in ee ede | receipt of the letter declared it would advise the 
tax bureau of the filing of any plan or of hearings in that connection. 

There are outstanding deficiencies in income taxes of the Missouri Pacific 
RR. for the years 1920. 1924, 1925, 1926, 1928, 1929 and 1930, includin 
interest, to date of assessment in the amount of $3,906,199 assessed June 
1933, and an additional tax of $27,387 with interest fo: the year 1928 
assessed August 24 1933, Mr. Helvering wrote. 

In addition, the Commission was vised, the New Orleans, Texas & 
my en * emes additional income taxes, with interest, gmounting 

here also is outstanding $20,538 of taxes and interest assessed against 
each of the following Missouri-Pacific subsidiaries: International-Great 
Northern RR., Beaumont Sour Lake & Western Ry.: St. Louis, Browns- 
ville & Mexico Ry.; San Antonio, Uvalde & Gulf, RR. and Houston North 
Shore Ry., which was assessed June 26 1933.—V. 137, p. 1936. 


Mobile & Ohio RR.—Would Continue Reduced Fares.— 

The road, running between Mobile, Ala., and St. Louis, asked the I.-S. C. 
Commission on Sept. 8 for authority to extend another six months its 
experiment of operating under reduced passenger fares and no Pullman 
surcharges in an effort to regain business lost to automobiles and buses. 
The reduced fares were authorized by the Commission last March, to be 
effective for six months, and while the road has experienced some gains 
in revenue it said the reduced fares had not been in effect long enough to 
afford a fair test of the experiment.—V. 137, p. 1411. 


New York Central RR.—Ohbjects to Attica Line Ruling.— 

The company on Sept. 9 filed objection to an I.-S. C. Commission 
examiner's report making acquisition and continued operation of the Chicago 
Attica & Southern line a condition to unification of the Central System 
affiliates. including the Big Four and Michigan Central. 

Declaring the Attica should be abandoned, the Central petition said: 
“If the people in the territory tributary to the Attica do not furnish suffi- 
cient traffic to support the railroad, how can they expect it to be continued 
in operation ’”"’ 

It asked the Commission to reverse Examiner J. V. Walsh's conclusion 
that the Central agree to acquire the Attica not later than its next de- 
claration of dividends on its capital stock. . 

It also asserted $1,000,000 would be needed to put the Attica in shape for 
continued operation, and that this, together with an increase of more than 
$200,000 annually in expenses under trunk line operation constituted ‘‘an 
undue and unjustifiable burden on inter-State commerce.” 


Retirement.— 

President F. E. Williamson recently announced the retirement, after 
53 years’ service, of William J. Fripp, Vice-President in charge of the 
operating department, effective Sept. 1.—V. 137, p. 1936. 


New York Dock Ry.—Protests Valuation.— 

The company on Sept. 13 protested to the I.-S. C. Commission against 
the tentative valuation for rate making purposes set eg the Commission 
as of Dec. 31 1927. The company asked that the sum of $24,954 be added 
to the tentative valuation of $721,000.—V. 136, p. 3531. 


Pennsylvania RR.—Files Biie} in Supreme Cowt.— 

Counsel for the Pennsylvania RR. Co. and the Pennsylvania Co. on 
Sept. 11 filed respondents’ brief with the U. S. Supreme Court in oppo- 
sition to 1.-S. C. Commission's potion for a writ of certiorari in the 
Circuit Court of Appeals for the Third District in the case in which the 
the Circuit Court of Appeals set aside an order of the Commission directing 
the railroad companies to divest themselves of their holdings of Lehigh 
Valley and Wabash RR. stocks. 

In its brief, the respondent says, among other things, ‘“‘The Circuit 
Court of Appeals set aside the order of the I.-S. C. Commission_because 
not supported by competent evidence; the case involves, therefore, the 
appraisal of the sufficiency of the evidence in this particular case, and dis- 
closes no question of such character or importance as justifies review by the 
Supreme Court.” 


Directorate Changes.— 

At a meeting of the directors held on Sept. 13 M. W. Clement was 
elected a mone Be of the board to fill the place vacated by the death of 
Elisha Lee, whose term would have expired in 1936. 

Under the by-laws of this company, the directors elected by the stock- 
holders are required to add to their number at their organization meeting 
four stockholders who will act as vice-presidents of the company for the 
term of one year. Mr. Clement, who will continue to occupy the position 
of Vice-President in charge of operation, has heretofore filled one of these 
memberships. The board of directors elected F. J. Fell Jr., to fill the 
position of director heretofore occupied by Mr. Clement. Mr. Fell will 
continue as Vice-President and Comptroller.—V. 137. p. 1936, 1761. 


Pittsburgh & West Virginia Ry.—Acgvisition Plan 
Dismissed—New Application for Western Maryland Merger 
Is Required by Commission.— 

The I.-S. C. Commission has dismissed with the consent of the company 


the long-pending application of the Pittsburgh & West Virginia Ry. for 
authority to acquire control of the Western Maryland, 
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The Pittsburgh & West Virginia filed this application in Feb. 1929, 
eae eaating of it was postponed indefinitely and carried in suspense in the 
in m. 

B. H. Mayer, Chairman of the Finance Division of the Commission, 
wrote counsel for the Pittsburgh & West Virginia that a conclusion had been 
reached that the recent amendment of the consolidation provisions of the 
Transportation Act was of such character as to make encessary the filing 
of a new application. 

The Pittsburgh & West Virginia proposal represents the efforts of the 
Fe omy interests to develop a route from Chesapeake Bay to the Great 
Lakes by connecting the Western Maryland with the Pittsburgh & West 
Virginia and the Wheeling & Lake Erie. 

Majority stock control of the Western Maryland is now trusteed with the 
Equitable interest in the deposit certificates owned by the Baltimore & 
Ohio RR., which invested $18,673,049 in $33,090,000 par value, or 42.88% 
of the Western Maryland stock outstanding. 

The move by the Commission was precipitated by its desire to clear its 
docket of dormant cases. i z 

The latest official consolidation plan assigns the Western Maryland to 
the Baltimore & Ohio.—V. 137, p. 1048. 


Reading Co.—10-Yecr Extension on Philadelphia & 
Reading RR. 5s Asked at Interest Rate of 444%.— 


Holders of the Philadelphia & Reading RR. 5% mortgage bonds, due 
Oct. 1 1933, are being offered, subject to the approval of the I.-S. C. 
Commission, a 10-year extension of these bonds with interest at the rate 
of 44%, in an announcement by the Reading Co., successors to the Phil- 
adelphia & Reading RR. 

Holders of the bonds who wish to avail themselves of the offer must 
deliver the bonds, with Oct. 1 1933 coupons detached, to the Reading 
Co. at the offices of Drexel & Co., Philadelphia, on or before Oct.2. Upon 
delivery, interim receipts of Reading Co. will be issued, exchangeable for an 
equal principal amount of bonds when py with extension supplement 
and coupon sheet attached. Coupons due QOct. 1 1933 will bE ae in 
the usual manner on presentation at the office of Reading Co., Philadelphia. 

Bonds of holders, who do not desire to avail themselves of the offer of 
extension, will be purchased at the principal amount and accrued interest 
by the Reading Co. or a subsidiary upon delivery of the bonds on or before 
Oct. 2 1933, at the office of Drexel & Co. Such purchase, it is stated, 
will not be for the purpose of payment or retirement, as all bonds so pur- 
chased will be extended. : ; 

The extension of the bonds to Oct. 1 1943 is subject to prior redemption 
at the option of Reading Co., as a whole but not in part, upon 30 days 
notice, on any int. date on or before Oct. 1 1938, at 102%; on April 1 1939, 
or Oct. 1 1939, at 10144%; on April 1 1940, or Oct. 1 1940, at 101%; on 
April 1 1941, or Oct. 1 1941, at 10044 %; or thereafter on any interest date 
— to maturity at 100% in each case with accrued interest. The present 
ien of the mortgage securing the bonds will be retained, the announcement 
says. 


To Sell Tugs and Barges.— 
The compeny © entire fleet of ocean-going tugs and barges is for sale. 
Sealed bids will be received 4 Col. Fred J nm, marine superintendent 
of the company, at the Port Richmond terminal, prior to Sept. 25. Com- 
the group are seven of the most powerful sea tugs the United 

tates and 44 ag Ag barges with capacities ranging from 1,000 
tons to 3,000 tons. Sale of the tugs and barges would completely eliminate 
the Reading Co. from coastal transportation. The fleet has been operated 
by the Reading Co. under the name of the Philadelphia & Reading 
Trans — Line. (Philadelphia ‘Financial Journal.’’)—V. 137, pD. 


St. Louis-San Francisco Ry.—New Plan Being Con- 
sidered—Reorganization Managers Reporied Working to Meet 
Ideas of 1.-S. C. Commission and R. F. C.— 


The ‘‘Wall Street Journal’ Sept. 11 had the following: ‘‘Readjustment 
managers are understood to be working upon a revised plan of reorganization 
for that road. Rejection of the original readjustment proposal .y the 
Reconstruction Finance Corporation and suggestion that a new plan be 
formulated necessitated further consideration of the problem by the read- 
justment committee. 

The R. F. C. objected to the first } -»- because it offered only a temporary 
expedient to tide over the carrier for a 10-year period, with bondholders 
pe gr ie the load. Principal among the R. F. C. objecitons was the failure 
of the plan to effect a pa solution of the ‘Frisco capitalization 
wie Elimination o ee eee is insisted upon by both the 

-S. C. Commission and the R. F. C. as a means of reducing the carrier's 
heavy burden of fixed charges. 

“To date the I.-S. C. Commission has not fixed a definite time for the 
resumption of hearings upon the ‘Frisco reorganization. Meanwhile, the 
R. F. C. is awaiting the decision of Judge Faris of the U. 8. District Court 
at St. Louis on their request for the appointment of trustees to operate the 
’Frisco. Promulgation of a plan by the trustees is one of the objectives of the 
R. F. C. request. The Corporation holds that trustees offer the most 
logical as well as disinterested medium to accomplish such a purpose. 

“If trustees are appointed it is thought that the present receivers, Messrs. 
John G. Lonsdale and J. M. Kurn, may be selected. 


Abandonment of Branch.— 

The I.-S. C. Commission Ame. 31 issued a certificate permitting the 
receivers to abandon operation of that part of the Seer branch of the 
system extending from McDougal southwesterly to Tipperary, 8.9 miles, 
all in Cnr County, Ark. 

The T ipperary branch extends from rey Junction to Tipperary, 
about 15.4 miles. The part of which operation is sought to be abandoned 
we compiructed Yl to 1915 to reach timber in the contiguous territory. 
—ae +P. é 


St. Louis Southwestern Ry. Co. of Texas.—Operation. 

The I.-S. C. Commission on Aug. 31 issued a certificate authorizing the 
company to operate over the railroad and terminal facilities of the Dallas 
Terminal Railway & Union Depot Co. in Dallas, Tex.—V. 136, p. 2236. 


Southern Pacific RR.—Abandonment.— 
The I.-S. C. Commission on Aug. 31 issued a certificate permitting (a) 
the Southern Pacific RR.and the South Pacific Coast Ry. to abandon (a) the 
so-called Ellsworth Street line between the junction of said line with the 
applicants’ so-called Shattuck Avenue line at or near the intersection of 
Adeline and Woolsey Streets to the end of said line at or near the inter- 
section of Bancroft Way and Elisworth Street, about 1.594 miles, in Berke- 
ley; (b) that part of the so-called California Street line between the junction 
of said line with the applicants’ so-called Shattuck Avenue line at or near 
the intersection of California Street and Stanford Avenue, Oakland, and the 
intersection of California and Ada Streets, Berkeley, about 2.574 miles; 
(ec) that part of the so-called California Street line between the intersection 
of Monterey and Colusa Avenues and the intersection of Colusa and Marin 
Avenues, about 0.148 mile, in Berkeley; and (d) the so-called 18th Street 
line between the intersection of said line with the main line of the Southern 
Pacific Co. at or near 16th Street station and the intersection of 14th and 
Webster Streets, about 3.231 miles, in Oakland; (2) the South Pacific Coast 
Railway and the Southern Pacific, lessee, to abandon that part of the 
so-called East Bay Electric Lines extending from the intersection of 2nd 
and Webster Streets to the intersection of 14th and Webster Streets, about 
0.622 mile, in Oakland; and (3) the Southern Pacific lessee, to abandon 
operation of that part of its so-called California Street line between the 
intersection of California and Ada Streets and the intersection of Monterey 
and Colusa Avenues, about 0.546 mile, in Berkeley. All the above lines are 
in Alameda County, Calif.—V. 137, p. 1239. 


Spokane International Ry.—Bankruptcy.— . 

E. 8S. McPherson, Vice-Pres. & Traffic Mgr., was named by Federal 
Judge J. Stanley Webster of Spokane, Wash., on Aug. 29, as trustee in 
chezue of oe. following a bankruptcy petition filed by the road. 
—V. 137, p. 1936. 


Stanley Merrill & Phillips Ry.—Abandonment.— 

The I.-S. C. Commission on Sept. 6 issued a certificate permitting the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad which extends from Polley to Walrath, approximately 22 miles, 
allin Taylor and Rusk Counties, Wis.—V. 132, p. 4051. 


Valley & Siletz Ry.—VFinal Valuation.— 
The I.-S. C. Commission has placed a final valuation of $1,150,000 on the 


common carrier pro’ ies of this company, as of June 30 1927, for rate- 
making purposes.—V. 118, p. 1667. 











Financial Chronicle 


2101 


West Shore RR.—New Director.— 
Edward B. Greene of Cleveland has been elected a director to succeed the 
late Warren S. Hayden.—V. 136, p. 2601. 


—  ~< 


PUBLIC UTILITIES. 


Maiters Covered in the “‘Chronicle’’ of Sept. 9.—(a) Weekly electric output 
shows a smaller > gain as compared with a year ago, p. 1831; 
(b) July production of electricity 14% excess of the same month in 
1932, p. 1832; (c) July electric sales increased 15.9% over corresponding 
rene _— oe revenue received from ultimate consumers up 

-0'%, D. . 


American Electric Power Corp. (Del.).—Settlement 
with American Rys. Co.—See latter below and in V. 137, p. 
1762—V. 134, p. 3634. 


American Rys Co.—Hearing on Settlements. — 

The receivers, Thos. A. Mathis and Edward E. Grosscup have filed a 
petition with the U. 8. District Court for the District of New Jersey which 
among otner things, sets forth that they have received an offer from Ameri- 
can Railways Corp. to purchase all of the assets and property of tne American 

ys. Co. in the ion of the receivers, and to pay and satisfy any 
and all liabilities and other indebtedness owing to the American Rys. Co. or 
its receivers by American Electric Power Corp. and American Gas & Electric 
Co. and certain former officers and directors, for the consideration, upon 
the terms and in the manner provided for in a certain written offer dated 
Aug. 24 1933, and that the receivers have accepted the offer subject to the 
approval of the Court. 

An order has been made by the Court requiring creditors and stockholders 
of the American Rys. Co. to show cause before the Court on Sept. 18, 
why an order should not be made granting the prayer of tae receivers. See 
also V. 137, p. 1762. 





American Water Works & Electric Co., Inc. —Output. — 

Output of electric energy of the company's electric properties for the 
week ended Sept. 9 1933 totaled 33,920, k.w.h., an increase of 32% over 
the output of 25,694,000 k.w.h. for the corresponding period of 1932. 


Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— __ 1933. 1932. 1931. 1930. 1929. 
August 12--.-.--. 35,394,000 23,958,000 31,104,000 33,514,000 35,805,000 
August 19...--- 36,370,000 24,000,000 30,581,000 33,757,000 36,175,000 
August 26------ 36,288,000 24,085,000 29,734,000 34,399,000 36,442, 


085, ’ 000 
September 2 - - --36,471,000 25,727,000 30,475,000 34,051,000 36,727,000 
— 9... 33,920,000 25,694,000 29,876,000 32,674,000 34,771,000 
—V. 137, p. 1937, 1763. 


Associated Gas & Electric Co.—Electric Output Increase 
Down to 8.1% for week.— 

Net etectric output, excluding sales to other utilities, of 52,406,242 units 
(kwh.) for the week ended Sept. 2, as reported by the Associated System, 
was 8.1% larger than for the corresponding week of last year. This increase 
of 8.1% compares, however, with a 13.5% increase in the week ended 
Aug. 26, anda os ae increase in the week ended July 1. The tendency of 
power output, as indicated in the weekly figures of the Associated System, 
while continuing to run ahead of a year ago, is toward a narrowing of 
the margin of gain. This is a reflection of some slowing down of manu- 
facturing activity in the territory served by Associated operating units. 

Net eectric output of the Associated properties for the month of August 
f for which are just at hand, amounted to 236,200,442 units, an 
increase of 29 940.248 units over August 1932, or 14.5%. For the 12 months 
ended Aug. 31, net output of 2,565,817,643 units was siightly higher than 
in the previous like period, the increase being 1-10th of 1%. 

Gas sendout of the Associated System for the week ended Sept. 2, was 
287,552,700 cubic feet, which was 6.4% above that for the same week of 
last year caused by cooler weather conditions on some of the properties as 
well as increases in industrial and commercia] consumption. For the 
month of Auge. gas sendout was 2-10ths of 1% lower than that in August 
1932.—V. 137, p. 1937, 1763. 


Associated Telephone Utilities Co.—Security Holders 
Warned That Failureto Deposit May Jeopardize Reorganization. 


The reorganization committee headed by R. G. Page, Vice-President of 
Bankers Trust Co., announced Sept. 14 that deposits under a reorganiza- 
tion plan outlined on June 20 h been substantial but are still far from 
sufficient to justify the committee in declaring the plan operative. Security 
holders should — that it is to their best interest to effect a prompt 
reorganization, said the committee, and that their failure to deposit their 
securities may seriously jeopardize the success of the plan. 

Realizing that a tendency exists on the part of security holders to post- 
pone affirmative action under a reorganization plan until satisfied that the 
plan is to be consummated, the committee stated that they would be failing 
in — duty to the security holders if they did not at this time impress 
upon them: 

(1) That delay in the consummation of the plan involves substantia 
expense which the security holders themselves must bear; and 

(2) That the plan cannot and will not be declared operative until a 
substantial majority of the security holders indicate their approval by 
depositing under the plan, 

he Bankers Trust Co., New York City, is depositary for the com- 
mittee, the sub-depositaries being National Rockland Bank of Boston, 
First Union Trust & Savings Bank, Chicago, and Bank of America National 
Trust & Savings Association, San Francisco. 

The members of the committee, in addition to Mr. Page, are Lawrence 
Bennett, of Milbank, Tweed, Hope & Webb; Robert B. Rugg, president 
National Rockland Bank of Boston, and Cameron Winslow, Investment 
Secretary, National Fire Insurance Co. of Hartford.—V. 137, p. 683, 1412. 


Carolina Power & Light Co.—Prejerred Dividends.— 

The directors have declared a dividend of 88 cents per share on the $7 
cum. pref. stock, no par value, and a dividend of 75 cents per share on 
the $6 cum. pref. stock, no par value, both payable Oct. 2 to holders 
of record Sept. 15. Like amounts were paid on April 1 last, while on 
July 1 a dividend of 87 cents per share on the $7 pref. and 75 cents per 
share on the $6 pref. stock were paid. The last regular quarterly pay- 
ments on these issues were made on Jan. 3 1933.—V. 136, p. 4265. 


Central Public Service Corp.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the 544 % convertible gold debentures, due Feb. 1 1949, with and 
without warrants.—V. 136, p. 4265. 


Central Public Utility Corp.—Capitalization.— 

The following statement shows the capitalization of the corporation, as 
of June 30 1933, and also a statement showing the securities which had 
been exchanged under the plan as of the same date. 

Capital Stock.—Outstanding, June 30 1933, $1,254,802 common, 461,- 
515 11-100 shares preferred and 1,803,007 7-80 shares class A. All the out- 
standing common is held by voting trustees under voting trust agreement 
dated Aug. 1 1932. 

Of the outstanding stock at June 30 1933, 463,015 shares common were 
issued to Central Public Service Co. for the entire 1,250,000 outstanding 
shares common of Central Public Service Corp. and 791,787 shares common 
were issued in connection with the exchange of $39,590,385 income bonds 
for $32,127,000 debentures and $7,463,385 notes of Central Public Service 
Corp.; 1,803,007 7-80 shares of class A stock were issued in exchange for 
1,803,007 7-80 shares of class A of Central Public service Corp. and 
86,813 23-100 shares preferred were exchanged for $7 pref., 121,416 21-25 
for $6 preferred, and 253,285 1-25 for $4 preferred of Central Public 
Service Corp. 

In addition to the outstanding amounts as of June 30 1933, 68,099 shares 
of common were reserved for issuance in connection with exchange of 
——— income bonds for Central Public Service Corp.’s debentures 
and notes; 67,588 66-100 shares of preferred were available for issuance in 
exchange for pref. stocks of Central Public Service Corp.; and 333,372 1-80 
shares of class A were available for issuance in exchange for class A stock of 
Central Public Service Corp., all in accordance with the plan. 
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Securities Exchanged under Plan as of June 30 1933. 


The amount of securities exchanged under plan, together with the 
percentage of each issue so exchanged, are as follows: 


Amount. Per Cent. 

Central Public Service Corp.— 

B36 % GSveROA a uta se weds cuscneun $32,127,000 90.4 

SPORP DOUG TH eid wkatsnestnsscwnnd~ $7 ,463 385 99.9 

Oe DROITS Gi dike eccenwscstna 49 607 14-25 shs. $4.0 

56 P°CTERTOR SUDO 6 oo bow cee wocsecsce 80,944 14-25 shs. 80.8 

D4 SPOTTER SUOERS ui did weennwosiwdn 253,285 1-25 shs. 91.6 

CRee Di CUUUE spies PAaWedindsnavcns na 1,803,007 7-80 shs. 84.3 
Southern Cities Public Service Co— 

6% debentures, 1049...............- $16,335,000 93.3 
Central Gas & Electric Co.— 

FE le RE a ikke h tewanesecan 9,581,500 95.8 
Southern Cities Utilities Co.— 

6% debentures, 1958.-........----- 2,899,000 91.7 


Expiration Date for Deposits.—-For securities of Central Public Service 
Corp., 54% debentures, June 5 1933; 5-year notes, 1934, June 5 1933; 
all series preferred stock, June 5 1933; class A stock, June 5 1933. For 
Southern Cities Public Service Co., 6% debentures, no time limit set. 
For Central Gas & Electric Co., 54% notes, May 1 1933. For Southern 
Cities Utilities Co., 6% debentures, Aug. 22 1933.—V. 137, p. 862. 


Chesapeake & Potomac Tel. Co. of W. Va. —Acquis. — 

The i.-5. C. Commission on Aug. 31, approved the acquisition by the 
company of the telephone properties of J. Key Watson and A. G. Hudkins, 
doing business as Clay District Telephone, Harrison-Doddridge Telephone 
Lines, and Lewis-Upshur Telephone Lines.—V. 136, p. 22358. 


Cities Serice Co.—Electric Output Gains.— 

For the 16th consecutive week the electric power output of the company’s 
subsidiaries has shown a substantial gain over corresponding period of 1952. 
For the week ended Sept. 9, electric production of subsidiaries increased 
15% over the same week last year. This compares with the reported 
national gain of 11%.—V. 137, p. 1764, 1575. 


Cleveland Ry.—Strike Definitely Called Off.— 


After conferences which began on Sept. 9 and continued throughout 
the following day, the strike, which threatened to tie up the city of Cleve- 
land's transportation s)stem, was definely called off. 4 

The settlement provides for union recognition and arbitration in the 
future of all disputes. The carmen’s demands for a 25% ware increase 
was not included in the settlement, but probably will be the subject of 
future arbitration. 

The Cleveland Railway Carmen's Union was recognized through the 
efforts of Charles B. Barnes, mediator of the National Labor Board. 
—V. 136, p. 4085. 


Commonwealth & Southern Corp.—August Output.— 

Electric output of the Commonwealth & Southern System for the month 
of August was 483,576,705 kwh. as compared with 407,779,981 kwh. for 
August 1932, an increase of 18.59%. For the eight months ended Aug. 31 
193: the output was 3,519,202,697 kwh as compared with 3 348,353,161 
kwh during the corresponding period of 1932, an increase of 510%. Total 
output for the year ended Aug. 31 1933 was 5,241,251,403 kwh. as com- 
a with 5,213.014,181 kwh. for the 12 months ended Aug. 31 1932, an 
nerease of 54%, 

Gas output of the Commonwealth & Southern System for August was 
555,415.300 cubie feet as compared with 555,709.600 cubic feet in August 
last year a decrease of 05% _ For the eight months ended Aug. 31 1933 the 
output was 4,952,318,400 cubic feet as,compared with 5,299,687 ,000 cubic 
feet for the corresponding period last year a decrease of 6.55%. Total 
output for the year ended Aug. 31 1933 was 7,660.218,700 cubic feet as 
compared with &,311.433,200 cubic feet for the 12 months ended Aug. 31 
1932 a decrease of 7.84%.—V. 137. p. 1240, 684. 


Connecticut Power Co.—LEarnings.— 
For iuacome statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3906. 


Detroit Edison Co.—Cuts Rates. — 

The company has voluntarily filed with the Michigan P. U. Commission 
new rate schedules affecting 50,000 small commercial consumers for ap- 
proval. The new rates represent reductions upwards of 10% to 30,000 
commercial concerns and less than 10% to 20,000 consumers. 

“Our best guess,’’ the company states, ‘‘is that when this change has 
general acceptance and if business conditions improve, and in making this 
revision we are g.imbling that they will improve, then after a year's time we 
will find that tnis rate change has cost us about $800.000."" 

The company states that the revision will be followed shortly by anothre 
and possibly a third. 


Petition Denied.— 

The petition of Attorney-General Patrick H. O’Brien for dismissal of the 
company's petition for an order restraining the Commission from enforcing 
a rate cut order has been denied by Circuit Judge Leland W. Carr, Lansing, 
Mich. An appeal to the Michigan Supreme Court is expected to be made. 

A temporary order issued by Judge Carr recently prevents the Com- 
mission from putting its $1,500,000 yearly rate cut order into effect and from 
collecting the statutory penalty of $300 a day for violation of a Com- 
mission order. 

The company takes the position that the Commission's rate cut order is 
illegal, confiscatory and not b upon an audit and appraisal of the 
company’s property. 


Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 137, p. 1764 


Electric Bond & Share Co.—Output of Affiliates (kwh.). 


Week Ended Sept. 7— 1933. K Increase. 
American Power & Light Co.._.--.- 80,983,000 67,129,000 20.6% 
Electric Power & Light Co .....---- 36.225.000 36.950.000 x2.0% 


National Power & Light Co__-.-___- 66.356,000 55,855,000 
x Decrease.—V. 137, p. 1937, 1764. 
Engineers Public Service Co.—Dividends Deferred.— 
The directors on Sept. 13 voted to defer the dividend normally 
ayable Oct. 1 on the three series of cumulative pref. stock. 
tegular quarterly dividends ot $1.25 per share or the no par 
$5 cum. conv. pref. stock, $1.37 per share on the no par 
$5.50 cum. pret. stock. and $1.50 per share on the ro par 
$6 cum. picterred stock were paid on July 1 last. 
In commenting on the action of the board, President 
C. W. Kellogg made the following statement: 


The earnings of the parent company for the first three quarters of this 
year will cover the pref. dividend by a small margin. On the other hand, 
aggregate current earnings of subsidiaries both gross and net are still falling 
below the corresponding period of the preceding year and this, together with 
the Federal tax on electric energy beginning Sept. 1 and the increase in 
expenses required to comply with the rcvisens of the NRA code, will 

revent the earning of the full pref. dividends until business improves. 

nder these conditions the directors believe they should defer the pref. 
dividends and conserve cash .—V. 137, p. 1412. 


Federated Utilities, Inc. (& Subs.).—EZarnings.— 
Consolidated Income Account for Year Ended June 30 1933. 


18.8% 


CPR Rs oi kim 2 brn Keb abe deinen nwnencnac $406 492 
Ce ob Bis Ko 5. ce RkdhSs KA CEMHDOdecDescesce 270,497 

IOS Sk acide aibinandvnhnbwanenenne née $135.995 
RR OU ais. cb nde ndbenhmebnendeaidbnoweonca 1.249.217 

a Le ee ee Cewek nen ceemaen aie $1,435,212 
Rr POE oo ie hid he de ek Seed cscwcacccus 36,027 
Interest and other income charges of subsidiaries --........... 9.842 
Interest and other income charges of Fed. Utilities, Inc... - 817 535 


$521 .807 
770.000 


$243,193 
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Consolidated Balance Sheet June 30 1933. 





Assets— Liabilities— 
Plant & franchises. ....__._. $2,650,543 | Pref. cap. stock of subs. for 
LEVON 50s cen nnccscoe 20,814,309] acquisition of which cash 
Special deposits.._......__- 41,400 has been deposited with 
Cs aks dads eieeabensuaion 130,364 PUNEED b sides cane cctnseses $1,100 
Acets. receivable—consumers 74,323 | Common stock. ..-.-------- 100,000 
Due from affiliated companies 416,524 Earned surplus. -.--.-.------- 982,892 
Other accts. & notes receiv -- 8,683 | Capital surplus. -..-------- 8,182,630 
Merchandise, materials & eran 7,952,200 
COPING os oso cntesecsua 40,225 | Notes payable_....-------- 331 
Prepayments—ins. premiums, Accounts payable. --.-.----- 22,255 
WOE, O65. seb cnvdneare 3,388 | Accrued interest... -.-.---- 146,253 
Deposits in closed banks_.___ 1,242 | Accrued general taxes. -.--.-- 5,550 
Sundry deferred debit items__ 4,907 , Other accrued liabilities - - --- 1,143 
Due to affiliated companies.. 6,267,976 
Deferred liab.—consumers’ 
GEROMB oc cnc assssccese 15,809 
RESTVEB. 6 cceccscscssecs 507,771 
Total. .....nnnseccocrcns- SERINE D181) Ttihancccacccsescasccves $24,185,913 





x Represented by 100,000 shares of $1 par value.—V. 135, p. 2996. 


Haverhill Gas Light Co.—Removed from List.— 
New York Curb Exchange has removed from unlisted trading privileges 
the capital stock (par $25).—V. 135, p. 295. 


Holyoke Water Power Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
leges the capital stock (par $100).—V. 137, p. 1937. 


Illinois Traction, Inc.—Abandonment.— 

The L.-S. C. Commission on Aug. 31 issued a certificate permitting the 
Illinois Traction, Inc., to abandon (a) a branch line of railroad known as 
the Hillsboro branch, extentiing westerly from the terminus of the line of 
the Illinois Traction at Hillsboro, a distance of 7.801 miles, all in Mont- 

omery County, Ull., and (b) a branch line of railroad known as the ae 
‘arm branch, extending northerly from the terminus of the line of the 
Illinois Traction at Ridge Farm, a distance of 5.01 miles, all in Vermilion 
County, I1l.—V. 126. p. 2963. 


Jamaica Water Supply Co.—ZLarnings.— 

















Years Ended June 30— 1933. 1932. 
a  stiwisemnxe $1,647.365 $1.637,488 
General and operating expenses_...__...-.------ 538 ,265 560.724 
I a a diab dentin ews 40,747 43.448 
Se oo, eee wahowe 7.425 8,924 
ee OS Stee a onenwisntouane 142.074 146,259 

ay ERE RE a ee $918,854 $878,133 
Miscellaneous rent revenues -.........-.---..--- 755 503 
Miscellaneous interest revenues __.......---.---- 1,047 2,612 

OE PD oni cineca id ota itt ed whet mba igs men $920 657 $881,248 
Non-operating rev. deductions (rent revenues) -__ 719 1,191 
Interest on long-term debt... ................... 327.610 328 622 
Amortized debt discount and expense _-_-__.--- 14,83 15,053 
Refund of State tax to bond holders_____-_- ~~ S080 tae 
Miscell. deductions from gross corporate income... --_---- 3,563 
Miscellaneous interest deductions. ___......----- 25.260 7.566 
Retirement reserve including depreciation. -_-___ 102.000 103 .000 
OEE ONES SEG da ob bien we ocdvsdncnwaie 49 244 46,613 

Net income transferred to surplus__-....----- $397,170 $375,640 

Balance Sheet June 30. 
1933. 1932. 1933. 1932. 

Assets— 7 Liabilities — x x 
Plant & property..12,791,789 12,599,517|Common stock.-. 1.715.941 1,715,941 
i ee 179,788 397.990 |74%% pref. stock.. 1,000,000 1,000,000 
Notes receivable_~. 2,972 2,403 | $6 pref. stock. - -_- 1,000,000 1,000,000 
Accts.receivable.. 595,838 525,513] Unified mtge. bds. 

Interest receivable -. _ __- 2,084 5% due July 1 
Material & supplies 98,456 122,220 Pts ntiekones serene 12,000 
Prepayments _.--. 75,340 23,109} 1st mtge. 30-year 
Miscell. invest _._. Lee. whereas 5% % gold bonds 
Miscell. spec. fds. 650 350 SS Msk> cmos 5,916,500 5,975,800 
Special deposits- .- 30,097 42,3171 Mtge.onrealest-. -.--.-- 6,000 
Unamort.debt disc. | Notes payable.... 500,000 500,000 

& expenses..... 316,790 336,116} Accounts payable- 39,466 60,349 
Jobbing accounts. 13,412 3,847 | Advance payments 
Clearing & appor- consumers... - - 80,792 75,817 

tionment---..-. a rer. Dividends declared C7.008 «nxeue 
Work in progress _- So ee Taxes accrued --_-- 56,283 53,623 
Miscell. expense-_-. 10,841 9,480; Interest accrued... --...-. 90 
Reacquired secur. 14,000 11,900 | Consumers revenue 

(billed in adv.) - 399,116 388,555 
Miscell. unadjusted 

= £4 arr 15,807 29,968 
| Retire. res., incl. 

| depreciation.... 1,760,041 1,673,391 
Res for taxes, 

previous year... 13,849 7,500 

Contributed surpl_ 77,057 72,632 

Earned surplus... 1,533,285 1,505,182 








Ee e 14,175,640 | cacao ann 14,175,640 14,076,847 

Nole.—Value of water rights, franchises, &c., appraised by Stone & 
our,“ in ees of $6,000,000 are not included in the above assets. 
—V. 136, p. 842. 


Kansas Electric Power Co.—Buses to Replace Trolleys.— 
The City Commission at Lawrence, Kan., plans to pass an ordinance 
ob og | the Kansas Electric Power Co. a 10-year franchise under which 
sae Wilk replace trolley cars in that city. (‘Transit Journal.’’)—V. 137, 
Pp. ; 


Lone Star Gas Corp.—Rate Cut Ordered. — 


The Texas Railroad Commission on Sept. 13 ordered reduction of city 
gas rates for domestic users from 40 cents to 32 cents per 1,000 feet at 
city gate of 250 cities and towns served by this corporation, representing 
a saving of $1,400,000 per year to consumers. L.B. Denning, resident, 
announced an appeal from the order to the courts. (‘‘Journa] of Com- 
merce.’’)—V. 137, p. 1413. 


Maine Gas Cos.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 136. p. 2242. 


Middle West Utilities Co.—Notes Deposits Exceed 
$30,000 .000— Dewey Committee Represents 75% of Issue.— 


Over $30.000,000, or 75%, of the outstanding seri«] gvld notes are now 
deposited wita the noteholders’ committee of which Charles 8. Dewey 
is chairman, according to a statement released Sept. 8 Regremaens 
this substantial total, the noteholders’ committee is by far the largest 
creditor of the company and will be the edema factor in its reorganization. 
The committee is now preparing a report for distribution shortly to all 
depositors. 

he certificates of deposit issued by the committee have a market on the 
New York Curb and Chicago Curb Exchanges.—V. 137, p. 1050. 


National Gas Co., Ind. (Del.).—Receivership Asked.— 

John V. Shull and John L. MacDowell, both of Perth Amboy, N. J., 
filed a receivership suit in Chancery Court, Wilmington, Del., on Sept. 9, 
against the company. They allege the company is insolvent.— V . 134, p. 327. 


New York Rys. Corp.—Tenders.— 

The Fifth Avenue Coach Co., which now owns the common stock of 
New York Railways Corp., is ger to invest a limited sum in 40-year 
6% income bonds, due Jan. 1 1965 of the latter corporation on such terms 
as it believes to be reasonable. 

Accordingly, the Fifth Avenue Coach Co. invites holders to tender 
for sale on or before Sept. 25 1933, bonds of the aforementioned issue. 
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Tenders are to be made at the offices of J. & W. Seligman & Co., 54 
Wall St., N. Y., or G. M-P. Murphy & Co., 52 Broadway, N. Y. 

Acceptance of tenders will be by notice to be mailed on or about Sept. 27 
1933 and yment will be made immediately thereafter against actual 
delivery of bonds, which must bear coupon No. 1 and all subsequent 
coupons.—V. 137, p. 1764. 


New England Public Service Co.—Change in Par.— 

The stockholders on May 5 changed par value of the common stock 

m no par to $5 per share, thereby creating a capita: surplus of $11,240,771‘ 
which is available for writing down the investment in New England Indus- 
tries, Inc., ‘‘to such sound and conservative values as may be determined 
by been result of experience during the next few years,’’ according to the 
ann report. 


Consolidated Earnings Statement of Subsidiary Companies. 




















1932. 1931. 1930. 1929. 
Gross earnings -_--__..--- $18.626,342 $22,723,074 $22,683,292 $21,688,848 
Oper. expenses and taxes 6.865.769 10,161,042 10,780,772 10,269,530 
aintenance. _.._....-. 1,207, 1,435,750 1,489,951 1,405,925 
Retirement approp-_-_-.-- 1,422,604 1,835,764 1,681,069 1,612,466 
Net earns. from oper. $9,130,130 $9,290,518 $0,731,500 $8,400,927 
Rentals of leased prop-- 263,548 263 548 263 ,548 263 548 
Bond, deb. & other int. 
charges paid or accru- 
ing to outside holders. 3,695,603 2,750,776 2,440,988 2,445,425 
Amort. of disc. on secur_ 65,242 271,801 235,988 227,171 
ae, ene Somereee me CYigeiete bei 0 oaks ests 
Interest suspended -.-_-- eee ~-eikeee pation ©. :° > Saeaa 
Miscell. deductions --_-- 85,881 78,731 Beane | ie 
Federal taxes____..---- 448,887 358,860 382,575 430,918 
Divs. on prior lien and 
pref. stocks paid or 
accr. to outside holders 2,524,842 2,486,138 2,193,758 1,955,403 
Divs. on common stock 
paid to outside holders f 1.176 1,634 
Propor. undist. earnings 1,102 1,393 4 
to outside holders ---- \ 84 419 
Total earnings accr. to 
New England Public 
Service Co.......- $2,158,956 $3,079,271 $3,156,925 $3,076,409 
New Eng. P. 8. Co. re- 
ceived & accr. as int. 
on bds. & notes receiv_ 75,623 621,650 570,558 569,298 
Received and accrued as 
dividends on stock... 1,175,638 2,636,049 2,195,419 1,849,496 
New Eng. P. 8. Co. pro- 
Portion of sur. carried 
to aggregated surplus 
acct. of sub. cos. on 
their own books-_ .-_-_- $907,694 def$178,427 $390,947 $657,615 
Income Account of New England Public Service Ce. 
Income— 1932. 1931. 1930. 1929. 
Int. received & accrued 
on bonds, notes receiv- 
able, &c., of— 
Subsidiary cos_..-- $75,623 $621,650 $570,558 $569,298 
Outside cos__--.-. 331 7,447 ‘ 29,972 
Int. on bank balances_.. —__-__~- 1,792 4,276 6,172 
Divs. onstks. ofsub.cos 1,175,638 2,636,049 2,195,419 1,849,495 
Divs. on stocks of out- 
side companies - - -- - -- 1,494 24,293 22,312 42,436 
Dividends on pref. of 
New Engl. Indus.,Imc 3 ______. x261,174 a 
Profit on sale of securs. 
ST eee 16,045 27,543 493 ,807 
Fees for engineering and 
other services to sub. 
companies and others_ 57,794 231,948 393 ,792 176,884 
Miscellaneous income__-_ 1,280 12,516 eee ee 
Total income_______- $1,312,159 $3,812,913 $3,624,443 $3,168,064 
Admin. & general exps__ 258,847 263,844 286,050 219,565 
Miscell. charges & taxes _ 950 177,331 162,485 131,413 
I dee isp inte thie as wot 429 54,099 67,127 113,893 
OER. | useces § saiaem: eamoate 196,140 
Net income for year_. $1,046,933 $3,317,639 $3,108,781 $2,507,053 
Divs. paid and accrued— 
On prior lien pref. stk. 249,911 1,113,560 743,000 560,000 
On preferred stock___ 187,852 752,003 752,780 747,001 
On adj. pref. stock___ 1,78 154 7.448 13 ,227 
Conv. pref. stock___~_ 59,633 238,830 238,830 116,711 
ae 951,783 888 549 757,612 
Stock divs.oncommon  --_--_-_. 394,216 yp) he See 
Balance to surplus- $547,749 def$139,907 $121,381 $312,502 


x Int. on notes rec. of N. E. Industries. y Miscell. charges only. 

Walter S. Wyman, President, states in part: 

Dividend Action.—The quarterly dividend due on the prior lien stocks 
on March 15 was paid and similar quarterly dividends due on the preferred 
stocks on Jan. 15 and April 15 were paid. No further dividends have been 
paid on the prior lien or preferred stocks and no dividends were paid in 
1932 on the common stock. 

The cash so conserved was used by company and its subsidiary utility 
companies to pay off bank loans which had been incurred for improve- 
ments and additions to their property and which would ordinarily have 
been paid by the proceeds from the sale of securities. 

hese loans aggregated, on Dec. 31 1931, $3,755,000. By Dec. 31 
1932 these loans had beep reduced by $1,680,000. With the exception of 
$308,750 derived from the sale of $325,000 of bonds of the Central Maine 
Power Co. this reduction was effected out of the resources of the utility 
operating companies. 

New England Industries, Inc.—Company owns jointly with the Missis- 
sippi Valley Utilities Investment Co. (now in receivership) the controlling 
stock interest in New England Industries, Inc. The New England Indus- 
tries, Inc., represents an investment of more than $27,000,000. The 
share of New England Public Service Co. in this investment, after the 
application of certain reserves heretofore set up, as shown on the balance 
sheet, as at Dec. 31 1932, is $12,479,240. Nearly half of this investment 
is in the form of notes. In effect this gives New England Public Service 
Co. a position senior to that of Mississippi Valley Utilities Investment Co. 

The year 1932 was a hard one for industrial enterprises due to diminished 
volume at constantly falling prices which affected not only current opera- 
tions but the value of inventories. The five textile properties of New 
England Industries, Inc., made a charge against their varicus surplus 
accounts for loss in operations and shrinkage in value of inventories of 
$1,738,679. The two paper mills lost $1,650,413. This was almost 
wholly due to the decreased value of their pulpwood invnetory. In addition 
a further charge was made to a special reserve for timberland investments 
of $612,962. he losses of the smaller companies, less sundry adjustments, 
resulted in an additional net loss of $443,717, so that the aggregate charge 
—— the surplus accounts of the various subsidiary companies of New 

ngland Industries, Inc., was $4,445,771 for the year. New England 
Industries, Inc., share of this total loss, proportioned on its ownership 
of securities in these companies, amounted to $4,033,397, which added 
to the loss arising from its own operations, resu!ted in a net increase in 
the deficit for the year of $4,099,716. The total deficit on the books of 
New England Industries, Inc., as at Dec. 31 1932 was $5,064,051. 

With their inventories thoroughly liquidated, and on the basis of present 
costs for raw materials, and present prices for cotton and finished goods, 
the cotton mills are nearly breaking even. The newsprint mills, due to 
decreased volume, are still losing money but at a very greatly diminished 
rate. Any improvement, either in volume of business or in prices, should 
result in real profits from these operations. 

No consideration is given to losses arising out of the investment in New 
England Industries, Inc., in the income accounts of the company. 

New Properties Acquired. In March the Central Maine Power Co. 
system acquired three small properties, the Livermore Falls Light & 

ower Co., Turner Light & Power Co., and Dennistown Power Co., all 
located in Maine. 
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Balance Sheet Dec. 31 1932. 

After giving effect to restatement of no common stock at a 9 
value of $5 per share and after crediting capital surplus with $11,247,771. 
Subject to provision for impairment of investment in New England 

dustries, Inc. 

Assets— 


Investments: 
Stocks, notes, &c., of subsidiary utility companies______..- $36,444 a76 


Undeveloped water power sites and miscellaneous real estate 643 ,4 
Other investments 


Stocks, notes and accounts receivable of New 
England Industries, Inc., and sub. cos.: 
Common stock New England Industries, Inc_. $2,260,994 
Preferred stock New England Industries, Inc. 5,103,000 
Notes of New England Industries, Inc. (subor- 
dinated—See Note 1)____.__...__._____-_ 5,290,000 
Notes and advances to New England Industries, 
Inc., subsidiaries (subordinated $50, 
SD DEOOG A iia bor Cicuiets saw wks deme aidan 
Accrued interest receivable, New England In- 
dustries, Inc., and subsidiaries (subordinated 
$433,118—See Note 1) 


ee ee eee we ee ee ee ee ee eee Oy 


117,696 


127,500 


435,849 
$13,217,344 


12,479,240 
Cash 75,954 


s and accounts receivable. _........................... 18.677 


54 
62,901 
153 588 
4,532 
62,589 


NEE LE AE LS A LET OPEL EE Ty 
Notes receivable, New England Industries, Inc. (secured) and 

a i a nes i i Eh ae a ene pices cate 
Cash on deposit with fiscal agents (see contra) _______.._-.--- 
Reacquired securities, at cost (market value, $12,838) 


Liabilities— 
Prior lien stock—$7 dividend series, 120,000 shares_________- $11,600,000 
ep Geen Tee, CD .OU0 MRR oie icin wm cendcccceeous 
Preferred stock—$7 dividend series, 47,582 shares 
ae ee ae eee eee 
Adjustment series, conv. into $7 div. series, 1,022 shares__- 
$6 convertible preferred stock, $39,602 shares_______________ 
CN COU AINE 00) os Kawhiidocccccctntawusce x$4,819,953 
CED CRUD Sins cashew ccm nde hace ciate wad 12,257,701 
Contributed surplus 
Earned surplus 


76,650 
3,643 ,384 


Note payable, bank 
SE A ab o SERA ad anbWabiwukd Sch buna cbee bacon aie 
i iistni ain ech sdciatbin hinla cad wader wien cman 20 ,066 


Ud saiae bh RRA eae baad ata ged tds aweis we $50,065,694 
Note 1.—The subordination is in respect to endorsement obligations 
of New England Industries, Inc., aggregating $4,739,531. 


x Issued and outstandirg, 963.616 shares and 374 shares represented by 
crip.—V. 136, p. 3161. 


New York Edison Co.—Ordered to Give Breakdown Service 
to Direct Current Users.— 


According to an order of the New York P. S. Commission on Sept. 12, 
direct-current ‘‘breakdown"’ service must be supplied by this company to 
any present user of direct current who applies for it and is willing to observe 
reasonable rules and regulations of the company. 

The order was the result of an investigation started by the Commission 
after it had learned that the company was refusing to provide direct-current 
‘‘breakdown"™ service to owners or lessees of buildings who had installed 
private plants and relied on the company for auxiliary or reserve service. 

The Commission rejected the company’s plea that its comprehensive 
plan for replacing all direct-current supply with alternating current within 
the next 25 years would be impeded if direct-current consumers had to be 
supplied with that type of service upon application. The company, at 
hearings before Examiner Melvin L. Krulewitch, declared its willingness 
to provide + smal current ‘‘breakdown”’ service upon request. 
—V. 137, Dp. 867. 


Northeastern Public Service Co.—Secks Foreclosure.— 

The City Bank Farmers Trust Co., as trustee under indenture dated 
July 1 1931, under which there are outstanding $4,670,500 Ist lien & coll, 
trust 5% % gold bonds, series A, has filed a bill of complaint in the Chancery 
Court of the County of Newcastle, Del., against the company and Walter 
G. Mortland and Clarence A. Southerland, its receivers, for the foreclosure 
of the indenture and for other incidental relief. 

It is announced that this step is preparatory to the submission of a plan 
of reorganization upon which the holder of the Ist lien bonds is now working 
and which i in due course, be submitted to the Court.—V. 136, p. 3722; 
V. 137, p. 867. 


Northwestern Bell Telephone Co.—Reduces Charges.— 

The company has filed a new schedule of rates with the Minnesota 
RR. & Warehouse Commission which will reduce residential telephone 
charges 25 cents a month. 

The new rates carry out a promise made telephone users of the Twin 
Cities that reductions would be made were this company allowed to pur- 
chase the controlling interest in the Tri-State Telephone & Telegraph Co., 
which serves St. Paul and parts of southern Minnesota. The rates become 
effective Oct. 1 if approved by the Commission .—V. 137, p. 1423. 


Porto Rico Telephone Co.— Tenders. — 

The Montreal Trust Co., trustee, 511 Place d’Armes, Montreal, Canada, 
will until noon on Sept. 20 receive bids for the sale to it of 6% list mtge. 
30-year bonds, maturing Dec. 1 1944, to an amount sufficient to exhaust 
$48,500 for account of the sinking fund. All offers must be made for 
Montreal delivery and payment in United States funds only.—V. 136, p. 


Public Service Co. of New Hampshire.—May Petition 


jor Increase in Rates.— 

In a letter to preferred stockholders, J. 
and General Manager, said in part: 

‘*Adoption of the code will result in a considerable increase in the expenses 
of the company. The rising prices for all supplies and the new Federal 
taxes combine to add a heavy ourden to the company’s earnings. It is 
the belief of your officers that your company will participate in the general 
increase in business brought about by the efforts of the NRA to such an 
extent that these additional burdens can be borne. If not, the company 
will have to seriously consider petitioning for an increase in the rates 
which it charges for its services. 

“This matter of taxation is so vital that I cannot refrain from com- 
menting on it again. Figures for the entire electric light and power in- 
dustry in the United States for the year 1932 show that 11.8 cents out of 
each dollar paid for service was required for taxes. During the same period 
the electric customers of this company paid 17% cents out of each dollar 
in taxes, or more than half again as much as the National average. The 
above figures do not include the special 3% Federal tax formerly paid by” 
electric lighting customers and transferred to the company after Sept. 1 
1933. Subsequent to that date, with the Federal taxes added, we estimate 
that in excess of 20 cents out of each electric customer’s dollar would be 
consumed in the payment of taxes. 

“With the approval of the New Hampshire P. S. Commission in July 
last the company issued and sold $750,000 in principal amount of its Ist 
& ref. mtge. 5% gold bonds, series A. Part of the proceeds of this sale 
was used to pay the balance of the money owed banks so that the company 
is now coumplasely out of debt and in excellent financial condition. 

“During the summer, the pusiness of the company continued to show 
some improvement over a year ago. Recently the rise has not been as 


Brodie Smith, Vice-President 


rapid as it was during the spring and early summer but the trend continues 
to be encouraging.’’—V 137, p. 685. 
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Richland Public Service Co.—Trustee Resigns.— 

The Ohio Public Service Co., successor to the above company, announces 
that the Union Trust Co., Cleveland, Ohio, has tendered its resignation 
effective Sept. 20 as trustee of an issue of Ist & ref. mtge. sinking fund 5% 
gold bonds, dated Oct. 1 1917.—V. 114, p. 1181. 

New Officers .— 


Southwestern Beil Telephone Co. 
George C. Gephart, Assistant to the President in charge of pecemne on 
Sept. 7, was elected Treasurer to succeed R. A. Nickerson, @ 
Carroll, Assistant to the President, in charge of 
appointed a Vice-President. A. W. Mothersill, Ass 
elected ist Assistant Treasurer.—V. 137, p. 1051. 


United Gas Improvement Co.—Electric Production.— 
Week Ended Sept. 9— 1933. 1932. 
Electric output of Se CRD aS cbodenswssnsia 64,511,018 57,904,684 

—V. 137, p. 1938, 1766. 


Western Union Telegraph Co., Inc.—New Director.— 
M. W. Clement, Vice-President in cha of operations of the Penn- 
sylvania RR., has been elected a director the Western Union Telegraph 
0. to fill the vacancy caused by the death of Elisha Lee.—V. 137, p. 1938. 


Winnipeg Electric Co.—To Default Interest Payments. — 

Edward Anderson, K.C., President of the company, has announced that 
owing to the depression which has resulted in largely decreasing earnings, 
the directors consider that the pramee financial position of the company 
does not justify the payment of interest due Oct. 2 on the ref. mtge. 5s 
($4,380,000 outstanding) and the ref. mtge. 6% bonds ($7,000,000 out- 
standing) as the company’s resources are already inadequate for its re- 
quirements. 

‘Negotiations are  presrens looking to a complete reorganization of the 
financial structure of Winnipeg Electric and allied companies,’ his state- 
ment said.—V. 137, p. 867, 490. 


York Rys. Co. (& Subs.).—Zarnings.— 





ublic relations, was 
tant Treasurer, was 




















Calendar Years— 1932. 1931. 1930. 1929 
Operating revenue....- $2,405,589 $2,675,474 $2,941,354 $2,841,235 
Operating expenses -_--_-- 1.610,247 1,621,451 1,696,143 1,637 ,375 

Operating income.... $795,342 $1,053,993 $1,245,211 $1,203,860 
Non-operating income-- 63,139 64,060 79,802 94,356 

Total income_...-.-- $859,081 $1,118,053 $1,325,013 $1,298,216 
Bond & other int. chgs. 

paid and accrued_-.- 318,731 258,805 243 405 245,291 
Amortization of debt dis- 

count and expenses. - - 36,957 7.914 5,295 5,295 
Retirement appropria’n. -_-.-. 197 ,449 181,387 179,643 
ae Tee. = sacckten i serede 98,391 98,000 
Miscell. deductions---- 402 | Pees 

Net inc. for the year, $502,991 $650 505 $796,535 $769,987 
Preferred dividends. -_ 80.003 80 ,003 80,003 80,004 
Common dividends- ~~. -~- 120,000 ~=1,100,000 600,000 1,400,000 





a ae ~ $302,988 def$529,498 $116,532 def$710,017 


—V. 136, p. 3724. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’’ of Sept. 9.—(a) The new capital 
flotations in the United States during the month of August and for the 
eight months since the first of January, p. 1822; (b) Packard Motor Car 
Co. announces new models, p. 1834; (c) Steel output continues to decline 
—Operations now at 45% of capacity—-New business held back because 
of confusion over code prices and extras steel scrap price declines, p. 1841; 

d) More than 97% of steel industry has signed e, according to Robert 
Lamont—President of American Iron & Steel Institute estimates wage 
increase at $5,000,000 monthly, p. 1859; (e) Automobile code becomes 
effective—Agreement signed by all leading manufacturers except Henry 
Ford—NRA indicates no action will be taken against Mr. Ford unless he 
violates code provisions—Detroit manufacturer said to pay higher wages 
than those prescribed in pact, p. 1861; (f) Rayon Weaving Industry placed 
under provisions of Cotton Textile Code by executive order of President 
Roosevelt, p. 1861; (g) 10,000 silk workers strike in protest against wage 
oo Mog n Industry’s Code—Senator Wagner, Chairman of National 
bor Board, mediates in Paterson, N. J., walkout that threatens to 
spread to other sections of the country, p. 1867. 


Administered Fund, Inc.—New Director.— 


George M. Ferris of George M. Ferris & Co., Inc., Washington, D. C., 
has been elected a director.—V. 137, p. 491. 


Aetna Fire Insurance Co., Hartford, Conn.—New 
President .— 


W. Ross McCain, formerly Vice-President, has been elected President‘ 


succeeding Ralph B. Ives, who has been elected Chairma f the board. 
—V. 136, p. 2246. ree ee 


Air Reduction Co., Inc.—£ztra Distribution of 75 Cents. 
—The directors on Sept. 13 declared an extra dividend of 
75 cents per share in addition to the regular quarterly divi- 
dend of 75 cents per share on the capital stock, po par value, 
both payable Oct. 16 to holders of record Sept. 30. Extras 
of $1.50 each were paid on Oct. 15 1929, 1930 and 1931. 
No extra payment was made in 1932.—V. 137 p. 868. 


Aldermac Mines, Ltd.—Re-opens Mine—To Be Advanced 
Funds. — 


In a letter to shareholders of the Towagamac Exploration Co. over the 
Sgmeture of James J. McFadden, President, it is stated that Aldermac 
a Ltd., have reopened their mine at Aldermac, Quebec. The letter 


“The souompties of operations at Aldermac has been made possible 
through the sale of a large tonnage of iron pyrites concentrates combined 
with the increased value of copper. The mine is being de-watered and 
should be in production this month. The possibility of finding sale for a 
ye eee penaee of ca Rr rites = excellent. It is quite probable that 
1 ’ *s nd it necessar i 

copesty Carne be bia mouse. ee = 
ysically and chemically Aldermac pyrites is the finest product of 

its kind produced anywhere. The company’s engineers pol that a 
very substantial profit can be made on a production of 500 tons daily at 
ates wh ee Ly rod — approximately 70% of the 

Aldermac nes, Ltd., an i i 
™ ‘the su ‘of os eration, are therefore vitally interested 
Aldermac Mines, Ltd., will require operating funds and it is the in- 
tention of your board to advance, by way of loan, additional A.A to 
Aldermac Mines, Ltd. Arrangements have been completed for the sale 
of a block of Towagamac Exploration Co., Ltd. shares at prices ranging 
— _— F sera Le act sre} pS a directors also considered it advisable to 
zation of your 

value of $1 cach, your company to 2,000,000 shares of a par 
It is not the intention of your board to dispose of any more shares at a 


“discount than will permit your company to inanci 
of Aldermac Mines, Ltd. —Vv, 137, p- 1766. ~ i ane accra 


Allied-Distributors, 
Slightly Lower.— 


Investment trust securities were slightly lower during the week ende 
Sept. 8. The average for the common stocks of the five leading Benno 
ment trusts, influenced by the leverage factor, as compiled by this cor- 

ration, stood at 17.23 as of that date, compared with 18.94 on Sept. 1. 

ng ow ae the prcens reat to date was 8.22 on March 31. 

e average 0 e non-leverage stocks stood at 14.26 as of the close 
Sept. 8, compared with 15.06 at the close on Sept. 1. The average of the 
mutual! funds closed at 11.32, compared with 11.67.—V. 137, p. 1938. 








Inc.—Invesiment Trust Average 
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Allied Owners Corp.—Greve U pheie as Trustee.— 





Sept. 16 1933 


Judge Grover M. Moscowitz in Federal Court, Brooklyn on Sept. 13 
approved the election of William M. Greve as one of the trustees in bank- 
7, of the corporation. By the decision Judge Moscowitz reverses the 
ruling of Theodore Stitt, referee in bankruptcy, who held that Mr. Greve, 
through his connection with the companies affiliated with Allied Owners, 
was ineligible to serve as a trustee. 

The petition in bankru ry was filed by Allied Owners on Aug. 8, last 
listing liabilities of $13,625.6 5 and assets of $19,853,588. At an adjourned 
creditors’ meeting on Aug. 25, the creditors, by a majority, nominated 
for trustees Stephen Callaghan, former Supreme Court Justice; Percival E. 
Jackson, an attorney, and Mr. Greve. 

It was brought out that Mr. Greve was an officer of New York Investors 
the owner of all the Allied Owners stock. Mr. Greve was also an officer of 
the Prudence Co., which is also affiliated with Allied Owners. 

New York Investors is now in equity receivership. The firm owns the 
Brooklyn Paramount Theatre, the Pitkin Avenue and Kings Theatres in 
Brooklyn and the Jamaica Valencia Theatre. At the uest of former 
Supreme Court Justice Charles H. Kelby, receiver of New York Investors, 
Mr. Greve, due to his knowledge of the company’s affairs, negotiated with 
theatrical interest in regard to the re-opening of the theatres owned by 
the company.—V. 137, p. 1414. 


American Bonding Co. of Baltimore.—Balance Sheet, 
June 30 1933.— 


Asseits— | LAabilities— 
BGG. wa rocctwacticosnoss’ $1,284,460 "Reserve for taxes and expenses $70,657 
DRE swine. cndncdescewe sh 55,050| Reserve for return and ad- 
Cash in banks and office. -_-__- 156,231| vanced premiums- -------- 16,882 
OG GENS whiivsnaccesdundeo 57,750 | Reinsurance pay. to other cos. 150,356 
Premiums in course of collec- |x Contingency reserve....--- 114,401 


(not over 90 days old)_.__- 199,510 | Capital stock........-.--.-- 1,000,000 


Reinsurance & other accts.rec_ BANG? | DURDDNE. . ic ccvcdnevnscusine 412,202 
DOE si stentinn tides Eee) TOME. on cccctsosmenvanse $1,764,588 


x bn eae me f reserve represents the full difference between value of 
securities owned carried in assets on convention basis and the actual market 
quotations on June 30 1933. 

Note.—No credit is taken in this statement for cash of company in sus- 
— a or for claims against closed banks for losses paid on depository 
or other nds. 


American Brake Shoe & Foundry Co. —New Vice-Pres. 
Maurice Trainer has been elected a Vice-President.—V. 137, p. 868, 688. 


American Glanzstoff Corp.—Resumes Dividend on 
7% Preferred Stock.— 

Tne directors on Sept. 8 declared a dividend of $1.75 Pe’ share on the 
7% cum. pref. stock, par $100, and a quarterly dividend of 75 cents per 
share on the } ie = . stock, par $50, both payable Oct. 1 to holders of 
record Sept. 23. The last regular quarterly payment of $1.75 per share on 
the $100 par pref. stock was made on July 1 1931, while an initial quarterly 
distribution of 75 cents per share was made on the prior pref. stock on July 1 
1933.—V. 136, p. 4462. 


American-Hawaiian Steamship Co.—To Report Monthly. 

The company makes the following announcement: 

In order to keep its stockholders more currently informed as to the 
results of its operations during the intervals between its semi-annual 
and annual reports, the company will hereafter furnish the New York 
Stock Exchange and tne press the results of its monthly operations. These 
monthly statements will not record charges for Federal] income taxes, 
profits or losses from sale of capital assets, or the usual year-end adjust- 
ments. They will, however, reflect the operating results of the month, 
and of the current year to date, together with tg ee comparisons 
with the results of the corresponding periods of the previous year. 

Monthly reports will not be mailed to stockholders, but stockholders 
will receive, as heretofore, the regular semi-annual and annual reports 

Since the semi-annual report of June 30 1933 company has paid off 
$103,125 principal, together with accrued interest, purchase money ob- 
ligation on one vessel (S. 8. Alaskan), and its entire fleet of 21 vessels 
is now free and clear of any fixed indebtedness. 

Recently, and since June 30 1933, Williams Steamship Corp. has paid 
off the entire Ist mtge. notes due the United States Shipping Board, 
$299,250, as well as accrued interest. 

Williams Steamship Corp. sold, in August 1933, at less than book value, 
the S. 8. Willfaro and the S. 8. Willpolo. 

Earnings.—For income statement for month and 7 months ended Sept. 
30 see ‘‘Earnings Department’’ on a preceding page.—V. 137, p. 1414. 


American Insurance Co., Newark, N. J.—Balance Sheet 
June 30 1933.— 


Assets— Liabilities— 
U. 8. Government bonds. --.-.- $1,549,101] Unearned premiums..._...- $13,528,050 
Ry. & other bonds & stocks... 17,916,202) Reserve for losses......---- 2,584,645 
Bonds and mortgages. -.-.--.-.- 1,736,376 | Special reserve fund......-- 300, 
Ws GUREOO.... cdcccdnencoade 4,669,417 | Other liabilities_........-.- 446,923 
Cash in banks and offices.... 694,924|x Contingency reserve------ 3,606,386 
Agency balances (not over OS a ea 3,343,740 

Uy ee eee PS EEEs 6 dcatdscoseascsews 5,487,093 
Reinsurance premiums due 

from affiliated companies - - 255,034 
Reinsurance recoverable on 

eS ep eee ee 14,038 
Int. & rents due and accrued 113,759 

THO. cadenideduwen ns $29,296,837 EE <p akbwmeeme anid $29,296,837 





x Contingency reserve represents difference between values on Insurance 
Department basis and actual market quotations.—V. 136, p. 2425. 


American Maize Products Co.—Larger Distribution.— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Sept. 30 to holders of record Sept. 21. Pre- 
viously, the company made quarterly distributions of 25 cents per share 
on this issue. In addition, an extra dividend of 50 cents per share was 
paid on Dec. 31 1932.—V. 137, p. 1053. 


American Metal Co.—Asks for Prozies—Directors Seek 


Adequate Power to Handle Refinancing of Notes.— 

Regarding the special meeting of the preferred stockholders Sept. 20 called 
to grant to the directors adequate power for dealing with the refinancing 
of the $15,935,000 544% gold notes maturing April 1 1934, the directors 
on Sept .9 mailed the following ery letter to poeeee stockholders: 

“Inquiries have been made of the company as to the nature of the diffi- 
culties at present attendant upon public financing of industrial companies, 
to which reference was made in the directors’ Aug. 23 letter. The principal 
difficulty, as determined by investigation on the part of the company, is 
that because of certain provisions of the Federal Securities Act of 1933, 
responsible banking firms and corporations have been unwilling to under- 
take underwriting commitments of magnitude. 

“In order tnat a possible continuance of this condition may not prevent 
the company from taking up or refunding its maturing note issue, the 
company wishes to have the power to pledge assets as collateral for loans 
in case such a course becomes necessary or advisable. Under the terms of 
the company’s certificate of incorporation, the consent of two-thirds of 
the preferred stockholders is required for the granting of this power to 
the company. ‘ 

“The company does not intend to borrow in any larger amount or for 
any longer periods than may be necessary. With this consideration in 
mind the management has been and is pursuing the policy, referred to in 
the letter of Aug. 23, of rendering the company as liquid as possible. In 
consequence there is reason to hope that when the time comes a loan of 
considerably less than $16,000,000 will enable the company to take up the 
said note issue. : . 

“This expectation is, however, subject to general financial and business 
uncertainties over which the company has no control. The management 
therefore wishes to have powers broad enough to enable it to deal success- 
fully with any emergency that may arise.’’ (See also V. 137, p. 1766.) 


Preferred Stockholders’ Committee Formed.— 
A preferred stockholders’ committee, composed of Charles O. Cornell, 
Myron 8. Falk and Carl M. Loeb, with Armand Erpf, 50 Broad St., 
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. 

N. Y. City, as Secretary and Cook, Nathan & Lehman as Counsel, has 
pmo formed to oppose the proposal referred to above and are asking for 
proxies. 

The committee on Sept. 12, in a letter to the preferred stockholders, 
said in substance: 

‘This committee has been formed, at the request of holders of a sub- 
stantial amount of the preferred stock, for the purpose of opposing what 
it regards as a change in the status of the preferred stock which has been 
requested by the management. We refer to the ‘proposal’ which is con- 
tained in the notice and proxy for the meeting of preferred stockholders 
to be held on Sept. 20 1933. The management of the company was in- 
ie of objections to the ‘proposal,’ before it sent forward its letter 
°o t. 9 1933. 

“Onder the charter provisions creating the preferred stock, the consent 
of the holders of at least two-thirds in interest of the preferred stock out- 
standing is necessary for effecting or validating ba 4 mortgage, lien or 
encumbrance upon any real or personal property of the company, or any 
poo ll or affiliated company’ (with certain exceptions not here ma- 
terial). 

‘“You have been requested to consent to a pledge of personal property 
of the rong ae & or any subsidiary or affiliated company, to secure an 
aggregate indebtedness of $16,000,000. s 

“Our counsel advises us that such pledge is ‘a mortgage, lien or en- 
cumbrance’ of personal property, and cannot be made by the company 
unless the holders of two-thirds of the outstanding preferred stock consent 
me. The same position is now taken by the management in its latest 

etter. 

“At the present time, except for a closed bond issue of $263,000, which 
is secured by a lien upon a Pennsylvania coal property, the assets owned 
by the company, directly or through stock ownership, are free of liens 
securing funded debt. The outstanding issue of four-year 54% notes, 
which matures April 1 1934, is unsecured. 

The present issue of preferred stock (66,670 shares) cannot be increased 
or subordinated to any other preferred stock without the appropriate 
consent of the existing preferred stock. The preferred stock is not callable. 
These features, eoouebar with the limitation on the pledge of assets above 
set forth, contribute to the protection of the present status of the pre- 
ferred stock. 

The consent advocated by the management embraces not only consent 
to a pledge of personal property to secure an aggregate indebtedness of 
$16,000,000, but also to any extensions and renewals of such indebtedness 
without limitation of time. In effect, therefore, you are being asked 
to agree to a perpetual change in the status of your investment. 

With every desire to be co-operative and without questioning the good 
faith of the management, we cannot approve the virtual surrender by 
the preferred stockholders of their charter right at this time. No con- 
sideration is offered to the preferred stockholders for such surrender. 
No definite proposal for financing the payment or refunding, in whole 
or in part, of the 54% notes is submitted for your consideration, which 
requires such a surrender. In the opinion of the committee, it will be 
time to consider such a surrender when a definite proposal is submitted 
for the payment or refunding of the notes.—V. 137, p. 1766 


American Seating Co.—Earnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment’ on a preceding page. 

Balance Sheet June 30. 

Asseis— 1933. 1932. Liabilities— 1933. 1932. 
xProp. & plant__.$2,900,116 $3,u52,930| y Capital stock. ..$3,414,875 $3,414,875 
Cash & Gov. secs. 1,187,045 740,912| Gold notes. -.---- 2,966,000 3, . 
Cash val. ins. pol. 41,162 36,622} Accounts payable. 116,153 191,054 
Investments ..... ...... 27,228} Mortgages payable 25,500 25,500 











Warrants, notes & Minority interest. 36,793 37,712 
accts. receiv... 1,557,231 1,976,879] Capital surplus... 1,065,083 1,065,083 
Inventories - - - - - - ,717 1,140,990] Deficit. ......--. 1,009,994 588,977 
Other assets ------ 75,001 282,423 
Prepaid expense-- 63,138 73,263 
(a $6,614,410 $7,331,247 are $6,614,410 $7,331,247 


x After depreciation. y Represented by 202,875 no par shares, ex- 
cluding shares in treasury.—V. 136, p. 4091. 


Anchor Post Fence Co.—Fluid Heat Oil Burner Shipments 
at New High.— 


President, W. F. Brannan on Sept. 13 announced that shipments of 
Fluid Heat oil burners during August set a new all-time high, being ahead 
of September of last year which held the record up to August 1933. Sales 
of the Retail Fluid Heat branch in Baltimore exceeded quota for the third 
consecutive month. 

Among the new dealers who have secured fluid heat franchises are Dudley 
E. Eisele, Appleton, Wis.; Morton Oil Co., Malden, Mass., and Hameline 
Co., Utica, N. Y.—V. 137, p. 1939, 1054. 


Anglo American Corp. of South Africa, Ltd. —Eains. 
The following are the results of operations for the month of August 1933: 
——-South African Currency 


Tons Total 4 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd---- 121,500 £230,012 £119,716 £110,296 
Gaggafontein Mines, Ltd 57,200 128,644 73,11 55,527 
 abery | Mines, Ltd----- 4, 227,275 89,175 138,100 
est Springs, Ltd------ 87,000 102,902 70,084 32,818 
Notes.—Revenue has been calculated on the basis of £6 5s. ounce fine. 


West Springs, Ltd.—The grade of ore mined has been further reduced as 

a result of which the declared profit is lower. The incidence of excess 

rofits tax is such, however, that the proportion of profit accruing to share- 
olders will not be materially aff .—V. 137, p. 1767, 1414. 


Apponaug (R. I.) Co. — Earnings .— 1931 1930 
Years End. June 30— 1933. : $1 202,346 

















Gross profit --_-__---- $121,143 $265,797 $915,795 12,346 
Gen. ddan. & sell. exps_-_ 174,300 188,938 242,613 265,817 

Net oper. income --_- loss$53 ,157 $76,859 $673,182 $936 529 
Other ome A RTM 24 682 49 620 81,627 78,134 

Total income-____.--_- loss$28 ,475 $126,479 $754,809 $1,014,663 
Other charges. ----.--_-.- 4,783 30% 54,804 51,016 
Prov. for Fed. inc. taxes -__---. 83,218 109,056 

Net profit.......... 1oss$33 .257 $97 402 $616,786 $854,590 
Preferred dividends - --_- 9,980 31,812 48,599 55,161 
Common dividends ----- 180 ,000 80,000 180 ,000 180 ,000 

Added to surplus _-_-___ def$223 .237 def$114,410 $388,187 $619,429 
Previous surplus - --_-__- 027 2,055,947 1,596 ,702 1,461,892 
Adjustments--..-..--- 9,093 7 A457 76,506 19,936 

Total surplus-_-_-____- $1,722,884 $1,948,994 $2,061,395 $2,101,257 
Prem. on purch.of pf.stk. 36,877 aS i 
Prov. for contingemcies. «so cwecee ll oewce = vanea 500 ,000 
Miscell. surplus adjust.-.  ------ 5,403 5,447 ,556 





Surplus, June 30_-_--- ~ $1,686,005 
90,000 


$1,937,027 $2,055,947 
Shs. com. stk. (no par) - - 90 000 ( 


$1,596,702 
90 ,000 90 ,000 








Earnings per share_-_-_- Nil $0.73 $6.31 $8.88 
Balance Sheet June 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
eo $200,680 $283,080} Accounts payable. $56,820 $17,090 
Ctfs. of deposit & Accrued accounts. 11,288 8,754 

accrued interest 500,000 1,000,000] Res’ve for Federal 
Misc.notes & accts. income taxes - - - 10,131 22,590 

receivable----.-- 1,545 2,110] Pref. divs. payable --._--. 6,371 
Accts. receivable. 102,802 79,257 | Res’ve for conting. 500,000 500,000 
Inventories ------ 132,304 115,081|}64%% cum. pref. 

x Land, buildings, ME inddaas  sgeece 370,500 

mach. & equip’t. 1,523,126 1,607,101|y Common stock. 900,000 900 ,000 
Copper rolls------ 123,647 136,987 | Surplus. .---.-.--- 1,686,006 1,937,027 
Improvement and 

contingent fund 500,000 500,000 
Deferred charges. - 80,140 38,718 

OEE. wwnndcoe $3,164,245 $3,762,334] Total_.----.--- $3,164,245 $3,762,334 





After allowance for depreciation of $1,479,879 in 1933 and $1,380,599 
in 1932, Represented by 90,000 shares of no par value.—V. 135, p. 2834. 
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Apex Electrical Mfg. Co.— Resumes Preferred Dividend.— 

The directors have declared a ope dividend of $1.75 per share on 
the 7% cum. pe. stock, par $100, payable Oct. 2 to holders of record 
Sept. 30. A similar distribution was made on th.s issue on Jan. 3 1933; 
none since.—V. 136, p. 2247. 


Armour & Co. (Ill.).—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
prtviege the new capital stock and the stock purchase warrants entitling 
the hoider thereof to purchase at any time on or before Nov. 1 1938, one 
share of new capital stock (par $10) at $12.50 per share, the securities 
ha traded in on a ‘when as and if issued” basis. The plan, dated 
July 14 1933, having been abandoned, the Committee on Securities rules 
that contracts heretofore made in the new capital stock and stock purchase 
warrants shall be null and void. 


President Answers Criticisms.— ‘ 

Replying to a series of questions asked by a member of the stockholders 
advisory committee during the recent battle for proxies, President T. G. 
Lee has addressed a letter to all stockholders revealing the compensations 
paid during the tén years ending with 1931 to Albert Wiggin, Samuel Mc- 

oberts and Arthur Reynolds as members of the finance committee. ‘The 
letter states that these men received no pay for acting as voting trustees 
for the A and B stocks. 

Salaries of the committeemen ranged from $60,000 a year for Mr. Wiggin 
as Chairman to $40,000 for the other members, but these salaries have now 
been reduced to $18,000 and $12,000, respectively. James R. Leavell, 
President of the Continental Illinois National Bank & Trust Co., who 
became a member of the committee succeeding Mr. Reynolds last October, 
has served without pay. Mr. McRoberts received $10,000 extra compensa- 
tion in 1932 in connection with the merger of the Virginia-Carolina Chemical 
Co. with the Armour Fertilizer Works and this was the only extra pay given 
to any committee member during the ten years, Mr. Lee stated. 

Mr. Lee explained the unsatisfactory condition of Armour & Co. in 1922 
and stated that as an essential part of the financial'reorganization effected 
in Jan. 1923, the board of directors decided it was imperative to appoint a 
finance committee to aid the management. The records of the company 
a, he said, that the committee assisted in the solution of vital financial 
Dp ems. 

Mr. Lee denied the eee through its present management partici- 
pated in recent stock market operations. e added that the company 
confined its market activities to the purchase of its own bonds, the retire- 
ment of which resulted in a substantial increase in surplus. The block of 
16,500 shares of pref. stock bought in the market for resale to 29 of the 
principal executives was finally retired after the officers had forfeited their 
ma the yeas 1931-1932 d 

uring the years ~—1932 and to June 3 1933, the company retired 
$27.274.600 bonds and $8,062,000 guaranteed pref. stock. Ain addition 
securities the company n reasury on June 3 1933, $5,141,- 

400 of bonds and $3,900,000 guaranteed pref. stocks.—V. 137. p. 1767, 


- 1581. 


Associated Oil Co.—Promotions of Officials.— 

B. I. Graves and J. H. Jenkins have been elected Vice-Presidents and 
L. F. Bayer, Vice-President in charge of manufacturing, as Chairman,of 
=i sy ——- Cperating — — us 

r. Graves, formerly General Sales Manager, will continue in charge 
of sales activities. Mr. Jenkins formerly General Manager of the tomes, 
ing division, will continue in charge of that division.—V. 137, p. 1582, 869. 


Atlantic Refining Co.—Contract and Mortgage Extended. 

The Atlantic Petroleum Purchasing Co., wholly owned subsidiary of the 
Atlantic Refining Co., has extended for an additional year the 5-year con- 
tract with the Texas Gulf Producing Co. for the purchase of the latter's 
entire output of crude oil. The contract was entered into in 1931 and as 
extended will expire Sept. 1 1938. 

The first mortgage of $2,300,000 held by the Atlantic company on the 
Texas Gulf Producing Co. has also been extended for a year, or until Sept. 1 
1935, thus giving the Texas Gulf Producing Co. an additional year in 
which to liquidate its indebtedness. This debt is being self-liquidated 
rove 25% of the daily oil-runs allocated for that purpose.—V. 137, 
p. . 


Atlas Brewing Co. of Chicago.—Additional Dividend.— 
The directors have declared an additional dividend of 25 cents per share 

> hoy Oct. 16 to holders of record Sept. 30. This will make a total of 
2 per share paid so far this year, or ,C00 on 300,000 shares of capital 


stock, ~ ; 
The last payment of 25 cents per share was made on this issue on Aug. 19 
last.—V. 137, p. 1243. 


Atlas Pipeline Co., Inc.—Listing A pproved.— 

The Governing Committee of the i a Stock Exchange on 
cont 13 approved the application for admission to the regular list of 
500,000 shares of no par value capital stock authorized, all of which is 
outstanding, fully paid and non-assessable, of the Atlas Pipeline Co., Inc. 

The stock was admitted for trading on Sept. 14. The stock is trans- 
ferable at the office of the New_York Trust Co., and registered by the 
Bankers Trust Co., both of New York City. 

The listing application states that the Atlas Pipeline Co., Inc., is a 

ation organized in Louisiana on March 2 1931. The company 
has issued $1,000,000 Ist mtge. 7% bonds, dated Agen 1 1931, maturing 
serially to and including April 1 1935. Of these mds $550,000 have 
been paid off and retired, leaving outstanding $450,000. 

The company is en in the gathering of crude oil in the East Texas 
oil fields, and transporting it to Shreveport, La., and to various refineries 
in El Dorado, Ark., and other points along its lines. Through the Spartan 
Refining Co., all of the capital stock, which is owned by the Atlas Ph line 
Co., Inc., the company is engaged in the refining of crude oil at its refinery 
in Shreveport, La., and in distributing the refined products to various 
parts of the country. 

The Atlas Pipeline Co., Inc., and its subsidiaries, for the 12 months 
ended June 30 1933, reported gross operating income of $5,393,842, com- 
pared with $3,992,130 for the previous 12 months. The surplus earnings, 
after all deductions, including Federal taxes and depreciation reserves, 
for the 12 months this year amounted to $895,814, equivalent to $1.79 per 
— compared with $56,414 for the previous 12 months, or 11 cents 
per share. 

The Stock List Committee of the pie ge ge Stock Exchange ruled 
that on and after Sept. 14 trading in stock of the Shreveport-El Dorado 
Pipe Line Co. would be permitted only in stamped certificates. 

ar also Shreveport-Ei Dorado Pipe Line Co., Inc., below.—V. 137, p. 


Atlas Plywood Corp. (& Subs ).—Larnings. — 


Years End. June 30— 1933. 1932. 1931. 1930. 
Gross profit from sales... $174,495 $163,932 $575,734 $1,034,349 
Sell. & admin. expenses _ 261,660 296,310 374,177 410,385 














Net profit from sales__ loss$87 ,164 loss$132 ,378 $201,558 $623 ,964 
Other income. ......-. 39,29 33,45 64,985 84, 

Total income__.___-- loss$47,865 1loss$98,947 $266,543 $707,988 
i .  , Se ER Sea 105,765 116,679 134,917 140,707 
Cash discount on sales _ _ 11,934 17,871 30,655 43,542 
Miscellaneous - . - - - ---- 16,105 25,403 16,908 20,11 
Prov. for Fed. & Dom. 

income taxes (est.) ___ 579 5,961 7,331 53 ,984 
Disc. on debens. reacq. 

and retired........-. Ce Ieee... ae ei a De, 

EGG WEIR iit dw a def$114,620 def$53,417 276,732 $449,635 
SCN Os cs Sant Ha eR, OO Serene 266,400 260,400 
Extraordin’y markdown 

Se UR CA ae a ee Pee a) (acre eer es ul al ete ee 
Res. for foreign exchange --.--_-- Oh” Y eee ae 
Miscell. adjustments - - - 965 5,1 3»; oe 

Deficit for year -__--- $115,585 $181,080 $199,895 sur$189,235 
Earned surplus at begin- 

ning of year...-....- 157,780 288,859 488,754 299,519 
Res. for contingencies no 

Ee San’, |, ew ibe 
Miscellaneous credits - - - DB RO te Se a eae Toye ee 

Earned surp. end of yr. $44 863 $157,780 $288,859 $488,754 
Shs. cap.stk.out.(no par) 131,1C0 31,100 133 ,200 133 ,2 
Earnings per share ---- Nil Nil $0.58 $3.3 
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Comparative Balance Sheet June 30. 








Assets— 1933. 1932. TAabiltttes— 1933. 1932. 
Plant,prop., equip., x Capital stock . . .$1,643,168 $1,643,168 
&c.(less depr.d&c 5% % gold debs... 1,825,000 1,923,000 
depletion)...... $2,568,871 $2,719,258 | Int. on 5% conv. 
Miscell. invest. ... 56,772 50,057 gold debentures _ 16,729 17,627 
Marketable sec... 171,362 208,697 | Accounts payable - 32,335 29,273 
Det. bal. receivable 11,697 12,849 | Accrued expenses _ 26,617 26,981 
Notes receiv. from Prov. for Canadian 
employees...... 17,500 18,050 income tames... jj§=§@@6 sescce 
Good-will.......- 1 1 | Reserves........ 131,040 144,342 
Ds csesesieace 379,783 468,899 | Res. for Fed.taxes -..-.-.. 12,701 
Notes & accts. rec 151,552 76,910 | Earned surplus - . . 44,863 157,780 
Life ins. surr. value 10,790 10,127 
Inventories... -.-.. 291,227 364,033 
Adv. on lumber & 
logging opers... 38,237 3,425 
Deferred charges... 22,562 22,565 
TOM ceswvevres $3,720,357 $3,954,8731 Total........-. $3,720,357 $3,954,873 





x Represented by 131,100 shares of no par value.—V. 136. p. 2073. 


Atlas Tack Corp.—New Interests Add Siz Directors to 
Board.— 

At a meeting of the directors on Sept. 11, the entrance of new interests 
through ownership of stock of the corporation was reflected in the election 
to the board of the following: Francis D. Gallatin, Goodhue Livingston Jr., 
Frank Tichenor, all of New York City; Arthur 8. Jackson and George Wood- 
ruff of Chicago, and L. D. Coburn of Fairhaven. 

These men, ether with Walter Kilvert (President), Ralph Horn- 
blower, Sinclair Weeks and D. G. Robbins, now constitute the board of 
directors. p 
+ In recognition of satisfactory and constructive progress in the operation 
of tne company during the past year, the board voted to distribute to 
members of the executive organization, in amounts to be determined by 
the President, a total of 1,000 shares of stock of the company purchased in 
the open market for that purpose.—V. 137, p. 870. 


Aviation Corp. (Del.).—Traffic Gains.— 
American Airways, Inc., a subsidiary, carried 14,397 passengers in 
August, against 13,917 in July and 10,537 in August 1932.—V. 137, p. 1243. 


Berghoff Brewing Corp.—Larnings.— 

For income statement for period from Jan. 18 1933 to Aug. 31 1933 see 
“Earnings Department’ on a preceding page. 
¥ Current assets as of Aug. 31 1933, including $630,609 cash, amounted 
to $836,445 and current liabilities were $280,582 exclusive of customers 
deposits for containers.—V. 137, p. 1939. 


P Best & Co., Inc.—Resumes Common Dividend.—The 
directors on Sept. 12 declared a dividend of 25 cents per 
share on the common stock, no par value, payable Oct. 16 
to holders of record Sept. 25. Quarterly distributions of 
50 cents per share were made on this issue from Dec. 16 1929 
to and incl. March 15 1932; none since.—V. 137, p. 1243. 


(H. C.) Bohack Co., Inc. —Sales.— 

Period End. Sept. 2— 1933-5 Wks.--1932. 1933-31 Wks.-1932. 
ER HE ape $2,757,200 $2,956,155 $17,591,814 $19,498,851 
—V. 137, p. 1055, 493. 


Brandon Corp. —Pays Accumulated Dividend. — 

The directors recently declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, _ $100, payable Sept. 1. 
It is stated that this payment reduces accruals on the pref. stock to $13 
per share.—V. 137, p. 691. 


(E. L.) Bruce Co.— Volume of Business Up 100%.— 

The dollar volume of business for this company, a large hardwood flooring 
manufacturer, for the first 10 weeks of the first quarter of its fiscal years, 
which ends Sept. 30, is running more than 100% ahead of the same period 
last year, President R. G. Bruce, stated. He further said that indications 
are definite that in view of this increased volume, earnings for the first 
quarter will be substantial. Recent demand has caused substantial increases 
in the production of its major items of hardwood flooring, hardwood lumber 
and yellow pine. 

The outlook for the second quarter of the company’s fiscal year is in 
querx pespecs as favorable as the outlook for the first quarter earnings, 

e ed. 

The annual report of the company for the year ended June 30 1933 will 
be issued later this month, said Mr. Bruce. Delay in issuance has been 
oe rom of on necessary to complete taking of the company’s inventory. 
—v. i 4 


Brunswick Terminal & Ry. Securities Co.—Investor 
Acts for Company’s Rehabilitation—New Board and Officials 
Will Be Chosen to Effect Relisting, Says Graubard.— 


John Graubard, a stockholder of the company and until April of this 
year a director, began a movement on Sept. 8 by which he hopes to have 
the stock of that company, which was suspended from trading on the New 
York Stock Exchange on Sept. 6, reinstated through the election of a new 
board of directors and a new group of officers. He said he believed the 
present officials were ready to step out and in co-operation with other 
stockholders, hopes to secure that move. 

‘The men who will be associated with me in the movement to rehabilitate 
the company are interested only to the extent of saving and conserving the 
investment made by stockholders of Brunswick, since some have paid as 
high as $47 a share and are still holding the stock. Our group will co- 
operate with any stockholders and with the New York Stock Exchange, if 
possible, to procure the resignation of all officers and directors of Brunswick 
and elect a new board and new officers. The reason I am interested is that 
I feel the Stock Exchange should not punish innocent stoclkholders for 
sins and omissions of officers and directors,’’ Mr. Graubard declared. 

According to Mr. Graubard the action of the Exchange hinges upon the 
formation last February of Brunswick Associates Corp., which represented 
William T. Matthews, Dr. Cyrus E. Warden and Frank D. Richardson as 
a committee to undertake some financing for Brunswick Terminal. Bruns- 
wick Associates, according to Mr. Graubard, sought to exchange on a 
share-for-share basis its stock for that of Brunswick Terminal. It is said 
that 10,000 shares were exchanged and a part of this block was sold for a 
sum said to be $3,500, which was given to Terminal for financing. 

Brunswick Associates Corp. was incorporated in Delaware and proposed 
to allocate approximately 50% of its fund to financing Brunswick Terminal 
and the remainder in new enterprises. Brunswick Associates reserved the 
right, according to a letter to the stockholders of Terminal, not to declare 
the plan operative until 10% of their stock was subscribed. Their capitali- 
zation was 500,000 shares with a par value of $1. 

In that Irving Trust Co. will cease operating as a transfer agency for 
Brunswick Terminal Sept. 9, Mr. Graubard is endeavoring to procure 
another banking institution as the agency. In the event that this was not 
advisable, he pointed out the possibility of the corporation itself acting as 
the transfer agent. 


Company Placed in Receivership.— 
The company was placed in ypotayny 3 on Sept. 13 on a voluntary 
petition filed in the U. 8. District Court in Brunswick, Ga. W.H. Parker 
of Brunswick was named receiver.—V. 137, p. 1940. 


Bucyrus-Erie Co.—Preferred Dividend.— 

A dividend of 50 cents per share has been declared on the 7% cum. 
pref. eek. par $100, payable Oct. 2 to holders of record Sept. 22. A 
similar distribution was made on April 1 and on July 1 last, while on Jan. 

1933 the company made a payment of $1 per share. Regular quarterly 
payments of $1.75 per share were previously made on this issue. 

President W. W. Coleman stated that August business showed a 10% 
to 18 4 gain over July and a substantial increase over a year ago.—V. 137, 
Dp. A 


Bucyrus-Monighan Co.—Class A Dividend.— 
A dividend of 2244 cents per share has been declared on the $1.80 cum. 
class A stock, no par value, payable Oct. 2 to holders of record Sept. 20. 
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A similar perme was made on July 1 last, prior to which the company « 
‘ > apo dividends of 45 cents per share on this issue.— 
> , Pp. 1768. 


{Edward G.) Budd Mfg. Co.—New Contract.— 

he company on Sept. 12 announced that its affiliate, the Budd Inter- 
national Corp., had licensed the Fiat Automobile Co. of Italy to use Budd 
patents, experience and future inventions for the construction of all-steel 
automobile bodies under a royalty agreement. Budd bodies are already in 
general] use in many countries in Europe, it was stated.—V. 137, p. 870, 142. 


Budd Wheel Co.—Receives Large Wheel Order.— 
The company has received an order from the Chrysler Corp. for 300,000 
steel artillery wheels to be used on the latter company’s new 1 models. 
By conclud this order, the Budd Wheel Co. will supply the entire 
requirements of one of the Chrysler divisions. The figure of 300,000 is 
on an estimate of 60,000 cars, and production in the coming auto- 
— year may run higher than that, in which event the order will be 


Significance of the order, however, lies in the pressed steel artillery 
wheel being standard equipment for the coming year, whereas last year 
the wheel was optional.—V. 137, p. 1583. 


Bullock’s, Inc.—Obituary.— 
Pe a oo President, died at Los Angeles, Calif., on Sept. 14.—V 
oP. ‘ 


Bulolo Gold Dredging, Ltd.— August Output.— 
Production of Bulolo Gold Dredging, Ltd., during August, totale 
488 ,900 cubic yards, with recovery of gold values at $192,990 in gold dollars, 
it is announced. Since commencement of dredging the company’s produc- 
tion has totaled 6,626,900 cubic yards, with gold recovery valued at 
$2,006,763 in gold dollars. : 

Monthly figures since the beginning of this year follow: 








Gold Dols. Cubic Yds. Gold Dols. Cubic Yds. 
January 124,877 OTD $167,117 490,500 
February. - 159,692 BD See 168 ,987 489 ,300 
March -- 148,898 to)” rae 167,117 538,100 
April 153,270 489,100 | August._..---- 192,990 488 ,900 





3, 
—V. 137, p. 1244, 1416. 


Bush Terminal Buildings Co.—Listing of Certificates 
of Deposit for 7% Cumulative Preferred Stock.— 


The New York Stock Exchange bas authorized the listing of certificates 
of deposit for 70,000 shares of 7% cumulative preferred stock (par $100) 
on official notice of issuance in exchange for 7% cumulative preferred stock. 

Certificates of deposit have been or will be issued by the depositary under 
and pursuant to the terms of a deposit agreement, dated April 10 1933, 
under which Charles E. Bedford, uis A. Keidel, Melbourne 8S. Moyer 
and Holt 8. McKinney constitute the committee, and Bankers Trust Co., 
is appointed depositary. 

The committee was formed primarily because of the appointment on 
a 1 1933 by the U.S. District Court for the Eastern District of New 

ot a equity receivers for Bush Terminal Co. and its property.—V. 137, 
Dp. 4 


Calton Court Apts. (New Rochelle, N. Y.).—Acquired 
by Bondholders.— 

The property was sold at foreclosure Sept. 8 to the bondholders’ protec- 
tive committee headed by William F. Sey, Chairman. The property was 
sold at $93,000 by Frank Saporito as referee. The first mortgage, amount- 
ing to $575,000, was originally offered by Empire Bond & Mortgage Corp. 
of New York.—V. 134, p. 3279, 3986. 


Canada Steamship Lines, Ltd.— Deposit of Bonds Urged. 
The protective committee representing the 6% gold bonds reports, 
according to an official announcement issued Sept. 7, that the holders of 
over $4,000,000 of bonds have already become depositors under the deposit 


agreement. The committee is keeping in close touch with the financial 
position and operations of the company. The original issue amounted 
to $17,500,000. 


The announcement further states: ‘‘Up to the present time, the earning 
situation has been complicated by unfortunate developments in connection 
with grain rates from the head of the Lakes. General freight business, 
however, is resported satisfactory and improvement has been noted in 
the passenger business. An increase in the bulk business is expected 
in the next few months, consequent upon the moving of the newly harvested 
crop.”’ 

Sept. 30 has been set as the date on or before which deposit of bonds is 
to be made. The committee urges bondholders who have not yet deposited 
their bonds to do so before the expiry date. 

Bonds may be deposited with the Montreal Trust Co. at Montreal, 
Toronto, Winnipeg, Vancouver, Edmonton, Halifax and London (England) 
or at the principal branch of the Royal Bank of Canada in St. John, N. B., 
Quebec, Ottawa or Regina, or at the office of the agency of the Roya 
Bank of Canada, New York.—V. 137, p. 1056. 


Canadian Locomotive Co., Ltd.—Earnings.— 
For income statement for 3 months ended March 31 1933 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 136, p. 4092. 


Canadian Paperboard, Ltd., Montreal.—Organized.— 

This company was incorporated in Canada on Aug. 1 with an authorized 
capitalization consisting of 25,000 preference shares of $100 each and 20,000 
common shares of no par value to acquire all of the capital stock of the 
four following new companies; 

Canadian Paperboard (Montreal) Ltd., Canadian Paperboard (Toronto) 
Ltd., Canadian Paperboard (Campbellford) Ltd. and Canadian Paper- 
board (Frankford) Ltd. The four last named,companies are to acquire 
the assets of the Canadian Paperboard Co., Ltd. now being reorganized. 
See V. 136, p. 3168. 


Canadian Wineries, Ltd.—Rights.— 

The stockholders have been given the right to subscribe for 50,000 
additional shares of capital stock, no par value, at $6 per share on the 
basis of one new share for each two shares already owned .—V. 137, p. 142. 


Capitol Life Insurance Co., Denver, Colo.—Omits Div. 

The directors at their semi-annual meeting held Aug. 21 omitted payment 
of any dividend on the capital stock, par $100. A semi-annual distribution 
“fr per share was made on Feb. 20 last and on Aug. 15 1932.—V. 135, p. 
1334. 


Carolina Dyeing & Winding, Inc., Mt. Holly, N. C.— 


Formed .— 
This corporation was formed on Sept. 1 to succeed the former Carolina 
Dyeing & Winding Co., Inc., organized in 1927. Edwin F. James continues 


as President and Paul Stevens, receiver for the old company, becomes 
Treasurer. All general trade creditors of the former corporation have been 
paid 100% on their claims and details of cleaning-up obligations incurred 
under the receivership are being completed by Mr. Stevens. 

The corporation’s announcement says: 

“Through an arrangement with the Franklin Rayon Corp., the new 
corporation has the largest current net working capital in the history of the 
business, which should enable it to offer the best possible facilities and ser- 
vice to its customers, as well as establish a basis for all necessary credit in 
purchasing. All transactions involving sales and purchasing will from this 
date (Sept. 1) be made in the name of the new corporation, and all policies 
and procedure will be continued as before. Anything invoiced to us dating 
from to-day should be charged to the new corporation. We wish to express 
to our customers and friends our deep gratitude for their unfailing loyalty, 
especially during the past 14 months, and to our creditors for their splendid 
spirit of courtesy and co-operation.” 


Chesebrough Mfg. Co. (Consolidated) .—Obituary.— 
Robert Augustus Chesebrough, a director and formerly President of 
this company, died at Spring Lake, N. J., on Sept. 8.—V. 137, p. 1417. 


Chevrolet Motor Co.—August Sales 134% Over 1932.— 

Domestic retail sales of Chevrolet cars and trucks as reported .by dealers 
for August were 68,650 units, an increase of 39,420 units, or 134%, over 
August 1932, according to H. J. Klingler, Vice-President and General 
Sales Manager. 
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Total sales for the year to Sept. 1 were 441,405 units, as against 378,811 
for all of 1932, or an increase of 62,594 units, or 16.5%. The original 
sales objective for this year was set at 450,000 cars and trucks. A new 
os. well above 500,000 was set in June when it became apparent that 
the upward trend of May and June was being sustained. 

August surpassed every month in 1932 and was the fourth best August 
in the history of the company, be exceeded only by August of 1927. 
1928 and 1929, said Mr. Klinger — - 137, p. 1941. 


Chicago Evening Post Building Corp.—Property 
Reorganized.— 

The final step in the reorganization of the property was taken Sept. 8 
with the filing of a trust d by which the corporation conveys title to the 
building and year leasehold to the Trust Company of Chicago as trustee. 

John C. Meiners, chairman of the bondholders’ protective committee 
states that the reorganization plan (announced last December) provides for 
the exchange of the old bonds for new income bonds on which such interest 
will be paid as earned. The holders of the new bonds will also receive 
80% of the stock of the new corporation. The remaining 20% will go to 
Carroll Shaffer, head of the old corporation. The new bonds will be secured 
be a junior mortgage and by the pledge of the old first mortgage bonds which 
have been deposited. 

Out of the original $1,800,000 bonds outstanding, $1,770,000 have been 
deposited. The reorganization was effected without foreclosure and the 
plan has been declared operative. 

Mr. Meiners stated that bondholders have received a payment of 1% 
= that another of 4% of 1% will be made when the bonds are delivered. 
—V. 134, p. 139. 


Chrysler Corp.—Triples 1929 Share of Total Business.— 

Chairman Walter P. Chrysler, in a letter accompanying the checks 
covering the special dividend of 50 cents ad share, declared by the directors 
on July 31 1933, payable Sept. 15 to holders of record Aug. 15 1933, says: 
= “Since my letter to the stockholders accompanying the financial state- 
ments of the corporation for the first six months of this year, Chrysler 
_—— has continued the outstanding improvement in sales recorded for 

at period. 

“Automobile oan throughout the summer has been well above what 
is usually expected during this season, and the corporation has continued 
to obtain a larger share of the availabie business. In July (for which 
complete registration figures are now available) retail sales of Chrysler- 
built cars to the public were about three times what they were in July 1932. 
Moreover, the peak week in retail sales, which ordinarily occurs in April, 
has already been exceeded this August. 

“Chrysler Motors this year has not only set a new pace in values, but 
has also set a new pace in sales gains as well. It may be of interest to the 
stockholders to point out that in July Chrysler Motors sales to the public 
were nearly 27% of all the automobiles sold in the United States—three 
2 share of the industry's total business by the corporation 

“The growth of Chrysler Motors in recent years in this important respect 
is indicated in the following table: 


Chrysler Motors Per Cent of New Passenger Cars Sold in the United States. 


Jalendar Years 7 Mos. End. July 
1930. 1931. 1932. July 31 '33. 1933. 
8.5% 12% 17.4% 23.6% 26.8% 


‘August retail sales for the industry are not yet available, but the figures 
for Chrysler Motors sales of passenger and commercial cars to distributors 
and dealers afford some further interesting and significant comparisons. 
During August the corporation’s sales to distributors and dealers were 5% 
times what they were in August 1932, and exceeded every other August in 
the corporation's history. 

“During the first eight months, distributors and dealers bought twice as 
many Chrysler-built cars as they did in the corresponding riod of last 
year. This year’s eight months’ sales were 50% more than all of last year’s 
sales -~ ave exceeded by the eight months’ sales in only one previous 
year—1929. 

“That this increased output is rapidly and currently being sold to the 
public is indicated by the fact that stocks of cars in dealers’ hands are 
estimated at approximately 4 1-3 weeks’ supply as compared with 7 2-3 
weeks’ supply at this time a year ago.’’—V. 137. p. 1941. 


Commercial Credit Co., Baltimore.—Gross Purchases 
Show Big Increase. — 


Gross purchases of Commercial Credit Companies for August 1933 were 
more than double purchases for August 1932. The following statement was 
issued on Sept. 13 by A. E. Duncan, Chairman of the board: 

““An excellent guide to the current general business trend 1s reflected 
through the purchases by Commercial] Credit Companies throughout the 
United States and Canada of current receivables from manufacturers, 
wholesalers and dealers against their customers—other manufacturers 
wholesalers, dealers and retail instalment purchasers. Our records do not 
show that unsold goods are piling up, but rather that they are moving 
freely to consumers. 

“Gross purchases of these companies for August 1933 were $21,570,140, 
compared with $9,797,392 for August 1932, an increase of 120%. Pur- 
chases for July 1933 were $20,425,016, compared with $11,334,566 for 
July 1932, an increase of 80%. It is unusual for our August volume to be 
larger than for July. September volume is holding up very well. 

“In addition to the above, the August volume of Textile Banking Co., 
New York, which is being acquired by Commercial Credit Co., was $7,- 
793,805, compared with $4,865,933 for August 1932, an increase of 60%.”’ 
—V. 137, p. 1941, 1769. 


Commonwealth Insurance Co. of New York.—Balance 
Sheet June 30 1933.— 


Assets— TAabilities— 
x U. 8S. Government bonds--_.$1,278,840/| Losses in process of adjustment $303,816 
x State,county & munic. bonds 1,075,946| Unearned portion of premiums 
x Railroad, public utility and on policies in force.......- 2,205,133 

other corporation bonds___. 3,028,450] Reserve for Federal and State 
RS ee 267,100 taxes and sundry items_-_-- 4,347 
I OY i” ee ee ae 1,000,000 
Int. accrued on investments _- Bee gy.” a 2,633,410 
Balances due from agents, brok- 

ers & other insur. cos. in 

course of collection not over 

Se Wn es os aa 404,427 
Losses recoverable from rein- 

suring companies____..____ 7,845 

TL kscuuesieh kwac cea $6,236,707 BOOS. cstn sabeStsavesase $6,236,707 





x Valued on basis approved by National Convention of Insurance Com- 
missioners. y Had actual market quotations as of June 30 1933 been used 
surplus would have been greater by $76,881.—V. 127, p. 2827. 


Connecticut Indemnity Co.—Balance Sheet June 30 1933. 


Assets— Ttabilittes— 
Bonds (Govt., municipal, rail- Reserve for unearned prem... $100,280 

ee ee x$491,173 | Reserve for claims._......... 68,114 
Stocks (RR., public util., &c.) %24,805| Res. for all other liabilities. __- 21,772 
Cash in banks & office_._____ 8 i” eee eee 250,000 
Bills receivable_....__._- .- BEG tees GTR  cobéssccocecccs x206,987 
Premiums in course of collec’n 64,926 
Due from reins. cos. on acct. 

ae 262 
Accrued interest, &c_......... 9,100 

SIE tulle ded to'tsct inves Mirena $647,153 i $647,153 





x Based on actual market values as of June 30 1933. 


Continental Motors Corp. —M: eeting Again Adjourned. == 

The special stockholders’ meeting scheduled for Sept. 14 has been ad- 
journed until Oct. 7 use the necessary two-thirds majority of the 
stockholders were not represented. This marks the third adjournment of 
the meeting originally scheduled for July 6.—V. 137, p. 1246. 


Cosden Oil Corp.—Admitied to List.— 

The New York Produce Exchange has admitted to the list the common 
stock (par $1) and the preferred stock (par $100). (Company has succeeded 
to the Cosden Oil Co. (Del.) per plan in V. 134, p. 2154.)—V. 137, p. 1246 
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Crowell Publishing Corp.—Bookings Increase.— 

ee rm of advertising for publications of this company for the remaini 
months of 1933 are 23% ahead of last year, according to President Leo W. 
Maxwell.—V. 137, D. 1584. 


Cuba Company.—Larnings.— 


Gren a oe s7 ist 664 $9.58 234 $13 1945 438 $19 766 159 
Net loss after all charges 2'152,842 ~ 31839654 1.926.857 690,088 


—V. 137, p. 1769. 


Davenport Hosiery Mills, Inc.—Declares Larger Div.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Oct. 2 to holders of record Sept. 20. 
This compares with 12% cents per share paid on April 1 and on July 1 
last, 25 cents per share on Jan. 2 1933 and on July 1 and Oct. 1 1932, 
and with 50 cents * gy share each quarter from April 1929 to and incl. 
April 1932.—V. 136, p. 1891. 


Denkmann Lumber Co.—£arnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page. 


Detroit Aircraft Corp.—Sale Postponed.— 

The sale of assets scheduled for Sept. 13 has been postponed until Sept. 
19 to allow certain details of a pro reorganization plan to be submitted 
at the time of sale.—V. 137, p. 1 


Eastern Dairies, Ltd.—Preferred Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due July 15 
on the 7% cum, . stock, par $100, of Crescent Creamery Co., Ltd., a 
subsidiary. The last regular partes! payment of 134% was made on this 
issue on April 15 1933.—V. 137, p. 874. 


Electric Auto-Lite Co.—August Business Better. — 

President C. O. Miniger on wit 7 issued the following: 

“The company’s business for August increased 28% over the previous 
montn, and about 30% over the same month last year. 

‘However, it was 3% under August 1931; 79% under August 1930, and 
87%_under August 1929. * 

“While the code under which this company is to operate is still pending 
in Washington, its hours and rates conform, and, in addition the mepeny 
ye Can a 10%, feeling that this was the spirit of the new deal.’’— 

- 137, p. . 


Empire American Securities Corp.—New Directors.— 

Five directors of British Type Investors, a general management invest- 
ment trust, were elected to the Board of the Empire American Securities 
Corp., also a management trust, at a stockholders’ meeting of the latter 
company, it was announced on Sept. 8. The new directors are: Arthur 
Bailly-Blanchard, Curtis Franklin, W. Houston Kenyon Jr., Edward V. 
Otis and G. Hunt Weber. In addition, Gardner Hirons and Thomas L. 
Fowler, directors of the Empire American since its organization in 1925, 
were re-elected. 

At a meeting of the newly elected Board the following were named officers 
of the company: Edward V. Otis, President; Gardner Hirons, Vice-Presi- 
dent; Curtis Franklin, Treasurer, and Adelaide Riker, Assistant Secretary. 
All move Hirons hold similar positions with British Type Investors. 

British Type Investors, Inc., now owns 62% of the preferred and 25% 
of the outstanding common stock of the Empire American corporation.— 
V. 129, p. 2544. 


Empire Steel Corp.—Ordered Sold.— 

The company, with plants in Niles, Ashtabula and Mansfield, Ohio, has 
been ordered sold to the highest bidder by Federal Judge Samuel! H. West. 
The company was thrown into receivership by the Interlake Iron Co. in 
May 1931. Ben H. Davis, Cleveland, has been appointed special master 
to dispose of the properties.—V. 137, p. 1585. 


Exchange Buffet Corp.—Gross Sales.— 

Sales for Month and Four Months Ended Aug. 31. 
1933—Month—1932. Decrease. 1933-4 Mos.-1932. 
$262,217 $335,243 $73,026 | $1,091,834 $1,360,382 

—V. 137, p. 1247, 1771. 


Fidelity & Deposit Co. of Md.—Comparative Bal. Sheet. 


Decrease. 
$268,548 











June 30 '33 Dec. 31'32 June 30°33 Dec. 31°32 
Assets— $ $ Liabilittes— $ 3 
| ee 7,294,581 8,099,284] Reserve for— 
Ca xtidn dean 4,801,022 6,582,133] Unearned prems. 6,080,746 6,109,640 
Home office bldg... 2,417,300 2,417,300 aman ae aman 5,375,178 5,786,453 
Prems. in course of ‘axes & exps. in 
collection --..-- 2,081,966 1,939,351 transit...... 799,570 754,910 
Reins. salvage due sae Bp 436,691 428,708 
from other cos.. 250,885 206,273 Return & vs. 
Stk.of Amer.Bond- premium - oe 245,686 180,758 
Co. wholly Reinsur. to other 
» Siew ee 1,400,000 _..--- companies... . - 320,206 _ 327,321 
Mortgage loans,&c 290,500 108,000| y Contingency res. 1,963,069 2,000,000 
Cash in banks and Capital stock. .-_-- 2,400,000 x2,400,000 
trust companies 831,785 1,089,015;(Surplus....------ 1,746,893 2,453,495 
TE icnimewen 19,368,040 20,441,355' Total....-.---- 19,368,040 20,441,355 


x Paid-up stockholders on June 14 1932 approved a reduction in the 
apital from $6,000,000 to $2,400,000 and in the par value from $50 to 
$20. y Contingency reserve represents the full difference between value 
of securities owned carried in assets on convention basis and the actual 
market quotations. 

Note.—No credit is taken in above statement for cash of company in 
suspended banks, or for claims against closed banks for losses paid on 
depository or other bonds.—V. 136, p. 3170. 


First National Stores, ine,— August Sales U o.,. 1089 
Period End. Aug. 1933—4 $.—1932. 30— C$. 1 Jo» 
Gross sales_____ ‘sat $8,118,503 $8,041,563 $42,464,118 $41,629,752 
-V 137, p. 1585, 1419. 


Ford Motor Co., Detroit.—August Sales Up 41%.— 
The company announces that production of Ford cars and trucks in 
eptem ces been scheduled at the same high daily rate as in August. 
This situation, it was noid. is unprecedented. August production was the 
greatest for the year to date. 

August retail deliveries of Ford cars and trucks also reached the greatest 
volume for the year thus far and were 41% greater than in August 1932. 
Volume of Ford sales during the summer usually registers a Gace. 

Retail sales volume of Ford passenger cars in August was the vo 
since June 1932, and the retail sales volume of trucks the greatest since 
October 1931. Daily sales volume in August is being maintained in 
September, it was said, on the strength of reports of sales by dealers for 
the first six business days of the month.—V. 137, p. 876, 319. 


Forty Wall Street Corp., N. Y.—Earnings. — 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
‘ artment’’ on a preceding page.—V. 130, p. 472. 


Fox New England Theatres, Inc.—Sale Ordered.— 

& A consolidated decree of foreclosure and sale of the properties in Connecti- 
cut and Massachusetts of the company was issued Sept. 11 in Federal 
Court at Hartford, Conn., by Judge Edwin 8. Thomas, upon application 
of attorney Carlos L. Israels of N. Y. City, appearing for the New York 
Trust Co. and Boyd G. Curtis, trustees of the first mortgage. 

The order decrees that the property shall be divided for public sale 
into three lots. First, first mortgage bonds amounting to $3,326,000. 
which were pledged with the trustees as security for the second mortgage 
bonds or debentures, will be sold at the door of the Capitol Theater in 
Hartford on or about Oct. 16. Secondly, all the real estate and personal 
property owned by the corporation in Connecticut will be sold at the door 
of the Capitol Theater in Hartford a few days later, or approximately 
Oct. 20, and thirdly, all the real estate and personal property located in 
Massachusetts will be sold at the door of the Palace Theatre in Springfield 
on or about Oct. 24. All sales will be to the highest bidders, the decree 
ate s. 
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Attorney Thomas J. Spellacy is named special master by the Court 
to take charge of the sales. Mr. Spellacy, attorney Benjamin Slade of 
New Haven and attorney Samuel Spring of New Rochelle and New York 
City, were appointed receivers in the Federal Court last winter. 
he decree signed by Judge Thomas, in addition to —st foreclosure 

and sale of the fox-New England pro ies, formerly owned by Sylvester 
Z. Poli of New Haven and sold to the Fox interests in 1928, set a minimum 
or “upset’’ price which the Court will t on each parcel, the amounts 
of deposits required and other details of the transaction. e 

The Fox Theatres Corp. is sole stockholder of the Fox-New England 
Theatres, Inc. 

The forced sale value of Connecticut pepeie at Hartford, Bridge- 

t, New Haven, Waterbury, Norwich and Meriden was estimated at 

2,065,000 and in Massachusetts, at Worcester and Springfield, at $826,000. 
The cours determined a minimum or “‘upset’’ price it will accept on each 

arcel. 
“ The Court decree stated that the amount due, as of Sept. 11, for a C7 
and interest on first mortgage bonds was $13,852,500 principal and $767, 
interest. Funds now in hands of receivers redu this to $14,611,697. 
The amount due for principal and interest on the debentures issued and 
ame. wee vat ,209, which cash on hand reduced to $3,939,960. 
—V. 136, p. 3545. 


General American Life Insurance Co. —Formed to Suc- 
ceed Missouri State Life Insurance Co.—See latter company 
in last week’s “Chronicle’’ page 1948. 


General Foods Corp.—New President of Subsidiary.— 

Edwin T. Gibson has been elected President of Baker-Bennett-Day, 
Inc., a nut products company, and a subsidiary of the General Foods 
Corp. Mr. Gibson succeeds A. 8. Ingleheart, Vice-President of the General 
Foods Corp. in charge of manufacturing, who has also been serving as 
President of Baker-Bennett-Day. Mr. Gibson was formerly connected with 
the National Biscuit Co.—V. 137, p. 1586, 876. 


General Motors Corp. —Overseas Sales Back to 1930 Levels. 
—An official statement follows:. 


General Motors sales in overseas markets for August totaled 11,292 units, 
which was within 616 units of the figure of 11,908 reported for the month of 
August 1930. The August 1933, total was 36% higher than the total for 
August 1931, and 91% over August 1932. ‘ 

he increases in evidence extend, with minor exceptions, to all markets 
outside of the United States and Canada which fall under the jurisdiction 
of the overseas operations. Substantial gains have been made in the in- 
stance of the corporation's Opel product manufactured in Germany and the 
Vauxhall product manufactured in England, but equally important progress 
is reported for the American-made products as well, particularly the 
Chevrolet car and truck. Direct export shipments of these units out of the 
United States is at a higher rate than has prevailed for more than two 
years, with great benefit, in consequence, to the corporation’s employ- 
ment program in the Detroit, St. uis, Tarrytown, Bloomfield and other 
areas where these products originate. 

Retail sales of General Motors products in all overseas markets are more 
than amy | Bn with wholesale deliveries, and the corporation reports 
that Great tain and the Union of South Africa, in particlar, are ex- 


periencing the greatest wave of renewed consumer buying in the history of 
these markets. 


To Push Research—In a letter to stockholders of the 
General Motors Corp., accompanying the Pwoiges divi- 
dend checks, President Alfred P. Sloan Jr. on Sept. 11 stated 
in part: 

It so happens that the enclosed dividend check will reach you shortly 
before the 25th anniversary of General Motors. In a general way the 
past 25 years might be described as an era of broad technological develop- 
ment bearing vitally upon the country’s growth. In this field the auto- 
mobile industry has played a leading part—and General Motors, through 
its laboratories, its proving ground facilities and its engineering staffs 
has contributed in no small way to the progress of that great key industry. 

In the future such work will be carried on more aggressively than in the 

ast. Ihave no hesitancy in predicting that General Motors’ developments 
n the realm of the physical sciences, discovery and invention will be even 
greater in significance during the years to come and that such accomplish- 


ments will definitely reflect themselves in the future progress and profit 
position of the corporation. 


Stockholders Number 355,789, a Decline of 10,295 in Third 
Quarte: .— 


The total number of General Motors common and preferred stockholders 
for the third quarter of 1933 was 355,789 compared with 366,084 for the 
second quarter of 1933 and with 364,401 for the third quarter of 1932. 
There were 337,820 holders of common stock and the balance of 17,969 
represents holders of preferred stock. These figures compare with 348,224 
common stockholders and 17,860 preferred for the second quarter of 1933. 

The total number of stockholders of both classes by quarters since 1917 


follows: 
2nd borg 3rd Quar. 
2,025 2,66 


64, 
72,284 366,084 x355,789 


x Preferred stockholders of record July 10 1933 and common stockholders 
of record Aug. 17 1933. 


Re Cadillac-La Salle Deliveries up 114% in Boston Metropolitan 
astrict.— 
Caddillac and La Salle deliveries for August in the Boston metr litan 
district were 114% ahead of the same iod in 1932, it is stated. ic 
“Since last February, Cadillac and Salle sales in Boston,” says Albion 
L. Danforth, President of the Cadillac Automobile Co. of that city, “have 


a exceeded those for the corresponding periods of 1932.’’-—V. 137, 


General Realty & Utilities Corp.—Earnings. — 


For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3728. 


Glidden Co., Cleveland.—August Sales.— 
Month of August— 1933. 1932. 
Gross sal $2,439,000 $1,812,000 

Graham Paige Motors Corp.—August Exports Up.— 

Shipments in August totaled 1,254 cars, the third largest total for the 
year to date and the largest August in three years. his was virtually 20% 
greater an hee cars in August 1932, and almost 70% over 744 cars 


As the result of a sharp increase since early July, export shipments for 
the first eight months were 40%, over a year ore. In July and August 
they were exceptionally brisk, being virtually double the same two months 
in 1932. August export shipments were 68% over a year before.—V. 137, 


p. 1772. 
Grand Union Co.—Sales Higher.— 
Period End. Sept.2— 1933—4 Wks.—1932 1933-35 Wks.-1932. 


‘ 3 
Store sales $2,281,296 $2,277,182 $18,308, 450, 
ere t37 p-4097 1240. $ $18,308,767 $20,450,443 
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Great American Insurance Co. of N. Y.—Balance 


Sheet June 30 1933.— 


Assets— | Liabilities— 
¥ Govt. and other bonds---__$13,829,905| Res. for insurance in force__.$14,822,641 
x Stocks 29,077,246 | Reserve for losses 2,538,581 
Prems. in course of collection 3,282,370! Res. for all other liabilities _- 382,412 
Cash in banks and office____ 682,385 | Special reserve 700 
295,088 | x Contingency reserve 
Capital stock 
| Surplus 


_— | 
$47,166,994| Total 
x Securities have been valued on the basis tp ge by the National 
Convention of Insurance Commissioners and the contengency reserve 
represents the difference between those values and actual market quota- 


tions. 8S lus is therefore on the basis of actual market quotations 
June 30 1933.—V. 135. p. 307. ri 


Great Atlantic & Pacific Tea Co.—Sales.— 
1933—Sales—1932. 1933—Tonnage Sales—1932 
Five weeks end. Apr. 1_ $74,981,144 $88,923,239 495,192 520,262 
Four weeks end. Apr. 29 61,055,824 72,368,706 405,660 422,714 
Four weeks end. May 27 61,524,707 72.447.440 7 437.775 
Five weeks end. July 1__- 79,503,203 86,061,988 36 531,082 
Four weeks end. July 29. 63,444,884 64,239,169 382.75 
Five weeks end. Sept. 2. 76,004,958 79,323,824 


Total 27 weeks $416,514,7 364,366 
—V. 137, D. 877, 1419. —- 


Green Brothers Co.—Changes Name.— 
See Tastyeast, Inc. below. 


Greif Bros. Cooperage Corp.—Earnings.— 


For income statement for nine months ended July 31 see ‘‘Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet July 31. 
1933. 1932. Liabilities— 1933. 1932. 
aCom. stk. & surp.$3,183,403 $3,447,909 
10-yr. 6% sink. fd. 

854,500 


20,384 
64,809 


10,920 
16,295 


8,150,000 
13,653,477 





2,647 ,068 


Assets— 
Land,bldgs.,mach. 
and equip., &c., 
less depreciat’n. $1,182,853 $1,463,628 
U. 8S. Liberty and 
Treasury bonds. 
Cash 
Customers’ notes & 
accts. receivable 


1,010,500 
20,051 


23,772 


Cap. stk. of subs-- 
194,437 | Accts. pay. for pur. 
500,108 expenses, &C_-- 
Long term contract 

292,266 payable 
1,368,937 | Accr. int. taxes,&c. 
24,461 | Other liabilities _ -- 
— payable (to 


50,676] owned) 
2,438 25,500 | Res. 
144,306 127,197) & 


183,591 253,464 
386,760 451,724 


1 1 
36,068 23,744 


$4,411,045 $4,776,144 $4,411,045 $4,776,144 


a Represented by 64,000 shares class A stock and 54,000 shares class B 
stock, both of no par value.—V. 136, p. 4097. 


Greyhound Corp. —Recapitalization Plan Approved.— 

At an adjourned meeting held on Sept. 11, the stockholders approved a 
ee of recapitalization changing the outstanding 84,997 shares no of par 

cum. partic. preference stock and the 620,000 shares of no par common 
stock into 455,985 shares of common stock, no par value, new certificates 
for common stock to be issued in exchange for the partic. pref. and old 
common stocks on the following basis: (a) the holder of each share of partic. 
pref. stock will receive a new certificate for five shares of common stock; 
(b) the holder of each 20 shares of common stock will receive a new certifi- 
cate for one share of common stock. The 22,050 shares of no par $7 cum. 
conv. pref. A stock, series 1, remain unchanged. Dividends in arrears on 
the preferred A stock amounted to $192,937 on July 1 1933. There are 
reserved for conversion of the pref. A stock 66,150 shares of unissued 
common stock. 

No dividends had been paid on the partic. pref. stock since July 1 1930, 
accumulations in July last amounting to $2,039,928. . 

The company also has outstanding $3,690,000 of 6% collateral trust 
sinking fund gold notes, due Jan. 1 1938 secured by an indenture which 
requires that the major portion of the company’s present income from invest- 
ments in affiliated companies be applied to the payment of interest on and 
the retirement of the notes. In addition, the company is indebted to others 
3 the aggregate amount in excess of $1,500,000, maturing during the next 
three years. 

The Minnesota Loan & Trust Co., trustee, Minneapolis, Minn., will 
until noon on Sept. 30 receive bids for the sale to it of 6% collateral trust 
sinking fund gold notes, dated Oct. 1 1932, to an amount sufficient to 
exhaust $125,419 at not exceeding the callable price and interest. | 

The company a that although earnings may improve during the 
next few years, available cash income will have to be applied to reirement 
of debt rather than to payment of dividends. 

Chancelor J. O. Wolcott at Wilmington, Del., on Sept. 13 sanctioned the 
above plan for recapitalization, under which holders of participating prefer- 
ential stock take control of the company. 

Effective Sept. 15 the recapitalization plan provided that eacn share of 
participating preferential stock will automatically become five shares of 
— stock, and each share of common stock will become one-twentieth 
share. 

The New York Curb Exchange has, on Sept. 15, announced the removal 
Som Sesto trading of the corporation’s no par common stock.—V. 137, 
D. , . 


(The) Hancock Oil Co. of Calif.—Zarnings.— 
Years Ended June 30— 1933. 1932. 
Gross operating income $5,092,352 $4,285,592 
Costs, oper. & gen. exp., incl. raw 

materials, oper., selling & gen. exp., 
State, county & Federal taxes 
Intangible development expenses --- 
Deprec., retirem'ts & other amortiz’n 
Depletion & lease amortization 
Other income & charges (net) 


Net income 


Lib. bonds on dep- 
Officers,’employ. & 
misc. notes and 
accts. receivable 
Inv.in oth.cos.,&c. 
Invest’s (affil. cos.) 
Notes & accts. rec. 
(affiliated cos.) - 


Good-wi 


21,477 


237,749 205,911 











1931. 
$5,840,1 


4,903 ,546 5,356,289 
34,398 127,123 
148,711 50 
84,205 
Cr.2,849 


loss$75,659 
lance Sheet June 30. 
Assets— 1933. 1932: |. Ltabtlities— 1933. 1932. 
aPlant, prop., &c. $1,524,225 $1,588,670 | bClass A com. stk.$1,161,354 $1,161,354 
Cash 225,072 268,232 \cClass Bcom.stk. 144,000 
47 10,200 | Notes payable_... 175,000 
446,241 | Accounts payable. 354,778 
| Federal taxes_-_-_- 43,168 
322,513 | State gasoline tax_ 73,070 
53,985 | Res. for conting_- 53,703 53,703 
| Capital surplus . - . | 662,924 {608,514 
Earned surplus-_--/! (117,814 


$2,667,999 $2,689,842 Total $2,667,999 $2,689,842 

a After depreciation and depletion and other amortization of $1,411,658 

in 1933 and $1,205,525 in 1932. Represented by 193,559 shares (no 

a Renrgenees by 24,000 shares (no par). dAfter reserves.— 
° Dd. 


Harmony Mills, Boston.—Earnings.— 
Calendar Years— 

Net loss after all charges 

Depreciation 


3,785,391 
27,786 





$180,274 


Invest. in sub. cos. 
dAccts. receivable 
dNotes receivable - 
Inventories... ..- - 


Deferred charges - . 43,330 








{ 
} 
| 
i 


1931. 
$170,149 
100,000 


$351,758 $270,149 
x For first 6 months of year, manufacturing operations ceased on July 2 
1932, the stockholders having voted to liquidate on May 24 1932. 
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are Sheet Dec. 31 1932. 








Assets— 1932. 1931. | Ltabilities— 1932. 1931. 
c Fixed assets . ...$3,067,150 $4, = 194 | Preferred stock. ..$1,141,500 $1,141,500 
Gb 666 bndipw one 217,2 942 Common stock... b209/820 a4, 196,500 
Accounts receiv __. 9, Hs 487 | Notes payable____ 200,000 600.000 
Inventories ....._ 162,917 745,689 | Accounts payable. 6,577 a 
Insurance deposits 6,630 64,210 | Res. for bad debts 1,708 1,708 
Prepaid insurance. -..... 4,601 | Surplus.......... 2,186,982 def561,522 
Prepaid interest... -..... 479 | 
Invest. Harmony 

Properties, Inc. 283,593 ...... 

| 
WE wranecend $3,746,588 $5,400,602, Total ......... $3,746,588 $5,400,602 


a Par value $100. b Par value $5. 
V. 137, p. 877. 


Harnischfeger Corp. (& Subs.).—EZarnings.— 


ec After depreciation charges.— 














oan. ww eet $558 622 $1 1400-878 2 O75 865 
|, wind , 075, 
Selling, operating expenses_.__.._.- 1,315,006 2,248,147 2,043,417 
PE PRs dascosctshatscdos $755,984 7,569 sur$32,148 
Gee MNEs Lkteeenncoscutcncewn 64,661 sone ees $32 858 
GD. cb dain bcincnccednouan $691,324 é J 
Inventory adjusted loss on assets sold 202,361 $752 .018 — ae 
CEE GREER ictnewecncscs ~~ Weuans | © *“escads 41,645 
Pt tteteleuecvncdnesiane © $893,685 $1,254,001 sur$66,361 
Provera EEE Rasacsassnctsnee §' Sancza 102,051 135,053 
CY GRID cena nassctenae® | “sittbe >= & Gliese 405,000 
Se CEP POOP ok cic cc ccceneess $893.685 $1,356,053 $473 692 
Poo Oe oe ae 1,320,600 2,676,653 3,150,345 





Profit and loss surplus----.------- $426.91 r 
Note.—Provision for depreciation amounted +e $320,600 


$442,186 in 1931. 


$2,676, 658 
to $380,536 in 1932 and 


Consolidated Balance Sheet Dec. 31. 
1932. 1931. 











Liadtlities— 1932. 1931. 

Es $111,084 $244,045) Accounts payable. $49,918 $79,898 
Marketable securi- re 35,397 20,880 

ties (cost)...... 1,151,841 864,451] Accrued taxes.... __.__- 3,689 
Notes & accts. rec. 1,289,232 1,841,067] Miscell. accounts. 84,291 109,848 
Accrued interest. -_ 39,411 61,910] Credits to be appl. 
Miscell. receivable 111,971 67,982 agst. def. sales _ 67,172 72,230 
Inventories ...... 2,462,443 2,834,009] Conting. reserve__ 58,784 90,000 
Pref. stock subse... 53,200 53,200 Subsidiary ts. < aie 32,900 
Miscell. invest .._. 20,934 26,083 |7% pref. stock.... 2,000,000 2,000,000 
Oper. plant...... 2,440,168 2,739,747} x Common stock.. 5,723,193 5,735,288 
Idle plant.......-. 698,317 9,563 | Surplus........._ 426,915 1,320,600 
Deferred charges -. 67,067 73,277 

TS sewtsidind $8,445,671 $9,465,334| Total _.....___ $8,445,671 $9,465,334 

x"Represented by 296,669 shares no par stock in 1932 and 300,000 in 
1931.—V. 135, p. 1666. 


Hartford Fire Insurance Co.—Comparative Bal. Sheet.— 
“a” "33 Dec. 2 *32 June 30'33 Dec. 31'32 


Asseis— Liabilities— $ $ 
OO ae 433, 919 35,199,020 | Capital stock. -_-- 12,000,000 12,000,000 
I act ethinligas 35, 600.746 35,624,210 Res. for unearned 
SEE teint bcbg 3,913,895 4,292,786 premium ....... 31,358,781 32,869,538 


Prems. in hands of 


agts. & in course 4,834,214 4,701,190 








of collection_... 4,302,089 4,406,282) Res. for taxes and 
Accrued interest... %454,114 485,629 other claims__.. 2,150,000 2,150,000 
Real estate_-..... 4,297,020 3,760,230} Res.fordividends. 600,000 600,000 
Loans on bonds & Contingency res_. 8,500,000 10,500,000 
mortgages . ...- i, 158, 390 1,695,253) Net surplus____-_- 24,707,178 22,642,682 
. .. n.wamdeids 84, “150, 0,173 85,463,410 Es wheter --84,150,173 85,463,410 
x Includes rents.—V. 137, p. 1062. 


(D. C.) Heath & Co.—Balance Sheet Dec. 31 1932.— 








Assels— Tiabilities— 
Cash in banks and in offices... $327,833} Accts. payable, incl. royalties 
Govt. & other marketable secs. 495,546 earned but not payable until 
Notes receivable__......-.-. 228,923 Nov. 15 1933, and prov. for 
Accounts receivable.....-.--- 505,661 Fed. income and other taxes $193,814 
NE eae 877,740| Preferred stock. ........-... S, i 
Cash surrender value life insur- Common stock.............. 746,400 
NS ere 202,072 | Surplus—Appreciation of pub- 
Real estate, depreciated value_ 56 ,657 Ee 2,046,570 
Furniture and fixtures, &c., Undivided profits........... 2,128,139 
depreciated value._.....-. 39,606 
Plates, depreciated value- -- _- 329,791 
Publishing rights_.........-- 2,389,550 
Treas. stock—pref.andcom_. 644,598 
Deferred charges & other assets 16,946 
ass idler cect tigen tk dew wha si i. eee Fy SC 
me 96, p. 2975. 
Hegeman-Harris Co., Inc.—Earnings.— 
Earnings for the Year Ended Dec. 31 1932. 
Ce CRORES. OR: CI vine hn ciincn cee scadecdsbewsbacdns $349,641 
Se ES carwbinkhihn coKNS hd ededstndosdcdwnuneie 3. 
Gross income from construction contracts...........------ $351,717 
Construction and general expenses.................-.-----. 318,239 
I a hn wn eae vet det eer dow © acon $33,478 
i PE Li ccenwuab sem anbe bs dh ba dnenodahakdnaen 9,854 
ee en Cee Se We oe coe cdddesetaenckeene $43 332 
i ol Ch Ml a ccwecnshseuscvebscooscebsbdveahaees 1,239,153 
sti eh ctc Pas ak ak hhc 0's Ge aed Si Te i> “vos i MAA Ga bel han btn We aD ter De $1,282,485 
‘Transferred to reserve for losses on investments and advances. ~ 362 612 
I SIRI ax is sesh cd an oe caresores Gh to acts odo cera et nena eins es ape 6,948 
8 oa ca sates ne eae or neh eens whee 31,351 
SD GR, Oa Mis kc ewnk bl dacunebeess ast ccd scowenee $881 ,574 
Balance Sheet Dec. 31 1932. 
Asseis— | LAabilities— 
Ci doatetitesroocspehenod $226,929| Accounts payable.....---..- $140,338 
Marketable investments- ---_ 205,134 Special deposits by clients ---- 26,000 
Due from clients for construc __ 3 742 | Reserve for employees’ bonus. 6,281 
Sundry accts. & notes rec____ 5,803 | Res. for add’! 1930 Fed. inc. tax 35,921 
Due from officers & employees 1 - 984| Res. for adjust. of costs on 
Stock subscriptions_---.-.-.- 6,397 uncompleted construction -- 93,060 
Investments and advances_.__ 1 ,348,698 Res. for lossesoninv.&advs.. 697,326 
SRE GUNN, ki asdebanses< 44,512|7% cumulative preferred stock 98,200 
y Common stock......-.--.. 14,500 
} | Surplus Siegal eo ee ee SE 881,574 
| ee ees ee EE | ee $2,193,201 


xjAfter depreciation of $63,069. y Represented by 6,967 no par ‘shares. 


Hillcrest Coliteries, Led. —Earnings.— 











Se aaar adisoalees B00 «$10,824 60867  $90-107 
Net pro ter all exp... 51,72 5, F 
ialecellancous Sores... $91. 330 19,353 29,951 28,302 
Total income-_-_------ 65,050 $30,177 $95,819 de EL 
Interest on bonds_ ~~~ #76280 __°16:250 16.260 250 
Net income..---.---.- $48,800 $13,927 $79, 560 su 159 
Preferred dividends....  __.. 7. 12,349 49,3 9,399 
CE CARIES os oie... ett es Os 1 eee (3%)30,000 (6%) 60" 000 
Balance, surplus-.-_--_-_ $48,800 $1,579 $170 $1,760 
Earns. per sh. on 10,000 
shs.com.stk.(par $100) Nil Nil $3.01 $6.18 








Financial Chronicle 





Comparative Balance Sheet Dec. 31. 























1932. 1931. Liabilities— 1932. 1931 
a ees 30,104 $11,837|Bankloan.......  ----.- $40,000 
Receivables- ...-- 45,702 36,948] Payables ........ $24,669 17,095 
Investments ..... 34,950 33,581 | Wages. ......... 1,40 2,762 
Other collieries... 631,726 628,367 | Interest......__. 5,417 5,417 
Fixed assets. --... 1,890,734 1,907,467| Reserve..____.__ 10,073 10,073 
5% bonds due 1940 325,000 325,000 
Conting. reserve.. 300,000 ,000 
SUPP cls cance 260,954 212,154 
Preferred stock... 705,700 705,700 
Common stock... 1,000,000 1,000,000 
bs pi ase ace $2,633,216 $2,618,202 Total. ...-.-...$2,633,216 $2,618,202 
Rg “38, Pp. 2662. 
Hodges Carpet Co.—Earnings.— 
Earnings for the Year Ended Dec. 31 1932. 
RNs UE eltahsGacnnas Ke ehccnnesduckusedncaliiinoowe $1 406. 234 
Cost of goods sold 
TIEN CHGS 6 Hoon Seddendwnnsdscacnsctisubdsdtenthewn "137.790 
I tack ap eration tn sch nt otic ek cebu medio 13, 
Ge Gin Senda ascinudavesuuns nhabwewnanweunabennd ° 3°838 
a Ss eleracetas wet eocthi dalceat dir die 6m wear ie andes bkabiele emule ’ 
tt Pi Micnhes ora Sahnatangenanenasneons weduwemetn ease ae 
Pac nt lakes Litwngen oliorsdnnehn ashtdsunebeanens 29,651 
SEE SUE wotikcsansruecducnsatabtandusotechacmn 23,963 
Net loss for Page is Aske Annan hte ah sets ti on or 6s @ lees genni ea ee rea mae $89,147 
SE ea te hei ndcn ns nnes pane eaneunoiies, 86,884 
Reserve for 1939 and 1930 additional Fed. taxes in excess of actual 149 
Pe SP OE BOEME Rb da ccasendbuanseotnanonanvnudaanin $197 ,887 
Balance Sheet Dec. 31 1932. 
Assels— Liabilities— 
RRP Re et ee ee $86,933 | Accounts payable, trade__... $22,490 
Marketable investments --.._ 53,359 | Customers’ credit balances. ._ ’ 
a Accounts receivable, trade_. 168,615) Accrued expenses 
Notes & trade accept. receiv’le 3,632 | Capital stock. .............. 1,000 
Notes & accts. receiv., other. . War | OPP ib 6 uc dacncdbatdacany 
POPU ctikcdnteheaiowns 24,505 
b Mach. and equipment-_-_-_-. 333,144 
Deferred charges.........--.. 9,2 
ohn snweawubidcneess 250,000 
DOU Added ddawitinnd hase $1,230,346 Ov ekeuntve sucontsuaea $1,230,346 
ea8 jie reserve for doubtful accounts of $1,921. b After depreciation of 


Holt, Renfrew & — Ltd eas 














nae Jan. 31— 1931. 1930. 
ERS SO ae, loss$ iat 622 10883894 082 $134,864 $256,466 
Teterent osesccascceccs 42.4 36,252 39,876 42,860 
Depreciation. _.......- 22,290 ae” abaeneuies 52,851 
Bond. disc. written off. -_ a 3 ae ae eS 
Prov. for contingencies...  -....-. Boat. | thawed. gene 

Net profits........-. loss$209 ,402 loss$141 gia $94,988 $160,754 

Preferred Oleiden ,000 70, 70, 
ee Ce veest .- ddthes: ussae 22,500 30, 

Co, ee ee def$279,402 def$211,815 $2,488 $60,754 
prea Surgens....... 670,436 882,252 879,763 819,009 

Balance, surplus- - - ~~ $391,034 $670,436 $882,251 $879,763 
Earn. per sh. on 10,000 

shares common stock 

CUE PAU om ce nacsicn Nil Nil $2.50 $9.07 

Balance Sheet Jan. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Property, &c...-- $1,267,575 $1,275,387 | Preferred stock - .. $1,000,000 $1,000,000 
Good-will.....--. 772,4! 772,454|Common stock... 1,000,000 1,000,000 
Inventories -..-.-- 690,581 (: Mis) See v 465, 
Accts. receivable... 209,396 260,874) Bal. of purchase 
Other pacsientanaa 52,900 50.456 consideration... 202,500 303,750 
Ci dudcneawe * 19,206 284,956 | Bank loan. ------. 5 ee 
Cash deposit... -.-. 66,990 77,064] Accounts payable. ------ 876 
Investments ....- x55,035 x69,605 | Accrued interest - . 14,787 15,437 
Deferred charges -. 29,600 31,792 | Prepaid storage. -- 10,319 9,761 

Tax reserves. -.--.- 11,097 14,503 
Deprec’n reserves. 70, 70,000 
DD. on can csee 391,034 670,436 
TH twkeune $3,163,738 $3,549,765! Total......... $3,163,737 $3,549,765 





x Including company’s own bonds (par $55,500) at cost.—V. 136, p. 2078. 


Homeland Insurance Co. of America.—Balance Sheet 


June 30 1933.— 


Assels— 
2 U. 8. Govt. bonds......... 
x State, county & munici. bds. 
x Railroad, public utility and 
other corporation bonds- ~~ 
CL. + c$aaeaeee weakens 
gg ae ee 
Int. accrued on investments. - 
Balances due from agents, 
brokers and other insurance 
cos. in course of collection 


$703,507 
108,304 


18, 490 





not over 90 days due_-__-_--_- 151,067 
Losses recoverable from rein- 

suring Ccompanies.......--- 2,141 

nihil aed armies ae ene $2,533,385 


Liabilities— 
Losses in process of adjustment $63,567 
Unearned portion of premiums 

on policies in force. ......-- 470,811 
Reserve for Federal and State 

taxes and sundry items.-..-- 11,647 
y Contingency reserve. --.--.-- 5,639 
Ee eS ee 1,000,000 
Ds SUT... w ccccon asdenwe 981,721 

TO. cccecncanwtetnnenone $2,533,385 





x Valued on basis approved by National Convention of Insurance Com- 


missioners. y Thi 


s reserve represents the full difference between the values 


of bonds and stocks on the basis of actual market quotations as of June 30 
1933 and the values of bonds and stocks shown in this statement. 


(A. C.) Horn Co. —Earnings.— 








Calendar Years— 1932. 1931. 

EGE GE. ooo kia cadets theus<tuace $171,373 $38,716 
Consolidated Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 

CM ceaesedscns $86,504 $59,805] 1st preferred stock $780,050 $780,050 
Notes receivable- - 39,046 33,684 | 2nd preferred stock 5,2 s 
Accounts receiv... 212,248 472,073|b Common stock-~ 162,780 162,943 
Marketable secur _ 55,544 ag — egg yet te tt eeings 50,000 
Mo e receiv... 5,470 5,545| Accts. pay. & accr. 
‘se interest _ 923 728 OE 41,859 33,464 
Dividends receiv - - 186 271|Commissions pay - 2,274 1,695 
Inventories ------ 295,931 302,979 | Deposits payable - 5,900 6,000 
Cash surr. value life Customers credit 

insurance... --. 68,914 64,093] balance.......- 1,918 ageniin 
Secur. of affil. cos. Deferred credits. - 13.008. sacune 

ee A ee eee 96,800! Res. for conting.. ------ 155,723 
Other investments 537 3,950 | Deficit. ........- 295,812 surll,004 
a Fixed assets_._.. 756,771 767 ,863 
Patents & good-will 1 1 
Prepaid expenses & 

deferred charges 39,151 45,963 

SOU iho baahin'e $1,561,227 $2,046,181 NE a con isis ean $1,561,227 $2,046,181 





After de jation reserves of 183,369 in 1932 and $142,443 in 1931. 
b SS ommaad tar 99,900 no par shares in 1932 and 100,000 in 1931.—V. 


134, p. 4669. 


2110 


Honey Dew, Ltd.—arnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
2 eee $1,078,137 $1,312,827 $1,479,989 $1,470,596 
aie; fs before int. paid on 

. 8. rights, deprec’n 

and nearest earned... 57,985 236,160 256,654 212,415 
Depreciation... .-.-..---- 71,908 73, 76,517 0,302 
pees GG. GR ces  Sapewe” = — weezes ae. *: pene 

18) ting profit....-. def$13 ,923 $162,307 $160,465 $142,113 
interest eorued...-...... 419 1:726 11.913 18.757 

Pe SG can wenove def$13 ,503 $164,033 $172,377 $160,870 
DERG CEE. dskadesss = weonse 6,250 13.700 x12,000 
oo ae SS ed ee é 105,000 105,000 
x Balance. goes h areas def$13 ,503 $42,783 $53 ,677 $43 ,870 

arns. per sh. on . 
common shares... ~~~ Nil $0.40 $0.49 $0.39 
x Estimated; amount not available. 
Comparative Balance Sheet Dec. 31. 
Assels— 1932. 1931. | Liabilities— 1932. 1931. 
eae $13,073 $76,149| Accts. payable & 
Accts. receivable. 1,840 3,560| accrued exps_.. $38,302 $52,283 
DPN cacce. ‘bhowae 23,605 | Dividends payable --.-.-.-. ° 
Inventories... - 41,526 45,058 Reserve for Federal 
x Fixed assets__._. 295,701 346,594! ineome tax..--- 3,700 16,250 
Investm’tsinsubs. 324,394 272,854 | Bal. owing on pur- 
Deferred charges_- 8,294 11,683| chaseofU.S.rts. 175,227 200,000 
Other assete__.._.. 1,323,693 1,323,693)|z Preferred stock. 1,500,000 1,500,000 
|y Common stock. 108,500 108,500 
Re aes 182,792 199,914 
LS ee $2,008,522 $2,103,197! Total-...----- $2,008,522 $2,103,197 


x After deducting depreciation of $326,482 in 1932 and $254,574 in 1931. 
y Represented by 108,500 shares of no par value. z Represented by 15,000 
no par shares.—V. 135, p. 1830. 


(Joseph) Horne Co. —Larnirgs.— 














Years Ended Jan. 31— 1933. 1932. 
; | eee ab th nek wae eel $11,587,919 $15,955,381 
Cost of merchandise sold, plus manuf. & alteration 
costs & incl. oper. & adminis. expenses, &c_..._- 11,405,495 15,433,360 
Gross profit from traGing.......-.ccccsccexnsne $182,423 $522,021 
Other income, interest, rents, &c....-.--------- 132,069 140,560 
ES ee ee a= Pa aT $314,492 $662,581 
Prov. for deprec. of bldgs., furn., fixtures & equip- 355,220 358,828 
Profit before providing for Federal income tax_- loss$40,727 $303 .753 
i,” | EET Ee, SESE eae OES es ond 
$267 475 


Net profit for the year...........-......-... loss$40 ,727 
Previous surplus 52 
Net adjustment for Fed. inc. taxes of prior years_ _-_ 


480, 1,652,751 
18,046 


NR ISS a Ea es Ae a $1,439,797 $1,938,272 
Premium paid on purchase of treasury stock 21 ie +) aoe 


Res. for est. decrease in value of investments 75, 7 
375,264 422,706 


Dividends on preferred stock 
$967,740 $1,480,524 
Nil $3 .96 





~“<-e<-< « 





PF oe oy) ee 5 ne 
Earnings per sh. on 67,469 shs. 6% pref. stock... 


Balance Sheet Jan. 31. 








1933. 1932. 1933. 1932. 
Asseis— s 3 Thabilities— $ 
Se 3,161,921 2,942,307] Accounts payable. 655,064 883,695 
x Accts.& notes rec 1,825,910 2,650,791] Acer. payr.&taxes 305,228 270,414 
Life insur. policies 63,446 62,943| Pref. div. payable 
Inventories ..._.- 2,196,752 2,602,777 Feb. 1 1932.... 91,452 101,653 
Invest. & advances 148,793 228,378 | Prov. for Fed. tax. 6,824 40,001 
y Capital assets.. 8,476,325 8,753,866] Res’ve for ins. of 
Deferred charges_- 106,707 134,269 motor vehicles_-_ 87,486 82,885 
Good-will__...... 1 1|6% pref. stock. ... 6,096,800 6,746,900 
z Common stock_. 4,614,300 4,614,300 
Initial surplus_... 3,154,961 3,154,961 
Earned surplus... 967,740 1,480,524 
ae 15,979,856 17,375,336 Total__.......15,979,856 17,375,336 





x Less reserve of $125,000. y Less reserve for depreciation of $4,038,783 
in 1933 and $3,689,735 in 1932. ec Represented by 230,715 shares of no 
par value.—V. 135, p. 995. 


Horn & Hardart Baking Co.—Smaller Dividend.— 


The directors have declared a quarterly dividend of $1.25 per share on 
the common stock, payable Oct. 1 to holders of record Sept. 20. This 
oe with $1.75 per share previously paid each quarter.—V. 136, 
Pp. 1726. 


Hoskins Mfg. Co., Detroit.—Zarnings.— 


Calendar Years— 


























1932. 1931. 
eS: ea ee re $274,736 $487 ,596 
Selling, administration and general expense_-____- 186 ,967 220,172 

RS ae ai ea ares $87,770 $267 ,424 
ES ag TE a I pl eee Cr28 ,004 Cr36,434 
NN uh TS ASTI Ree EIS 52,257 53,597 
Provision for Federal tax_............_.......- 6,742 27 ,850 

SE DR ca mee insu es Kaeo cupeson ax amnne> $56,774 $222,411 
TER oc eat abele Saaaawaw ess. 514,645 651,834 

SE: SOC 5 ons Gar cee pes Sees nine Oe $571,419 $874,245 
SESS SEES GR DiRT EEE 209 ,308 359,550 
Adjustment in respect of Federal tax of prior years Cr491 Dr50 

Pe, MN, MR eh ee ok 8 Ried $362,610 $514,645 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities — 1932. 1931, 
ES oc sh wteo mine $58,089 $18,968] Accts. payable & 

Customer notes & accrued expense. $23,788 $78,107 

acceptances - - -. 5,124 18,368 | Prov. for Fed. tax_ 6,742 27,850 
x Customers’ accts 59,581 81,609 | z Capital stock... 1,200,500 1,200,500 
Group insur., &c_ 3,907 4,326 | Surplus.......__- 362,610 514,645 
Inventories... - 130,527 198,893 
Marketable invest. 671,447 743,040 
is ae ees OE. cocase 40,000 
Accr. interest rec. 9,104 9,682 
y Land, buildings, 

mach.&equip.. 634,218 685,190 
Good-will & pat's. 1 
Deferred charges to 

future operation 6,511 6,820 
Treas. stock held 

for resale to empl 15,130 14,205 

Tatcmaneon $1,593,640 $1,821,101 | eee $1,593,640 $1,821,101 


x After reserve. y After reserve for depreciation of $262,053 in 1932 
C508 hy t98,074). z Represented by 120,050 (no par) shares.—V. 137, 
D. , 


Hotel Somerset (Somerset Investing Co.), N. Y. 
City.—Sold at Auction. — 

The 12-story Hotel Somerset at 150 West 47th St., was bid in at public 
auction on Sept. 12 by the Union Dime Savings Bank for $311,000. The 
bank’s action was against the Somerset Investing Co. satisfy a judg- 


to 
ment of $347,900. with back taxes making an additional item of $59,400. 
Thomas F. Burchill was the auctioneer. 
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Hotel Webster (Daniel Hotel Co.), N. Y. City.—Sold 
at Auction. — 

The 12-story Hotel Webster at 38-42 West 45th St., was bid in on Sept. 
7 by the Empire City Savings Bank for $50,000. The bank was plaintiff 
in an action against the Daniel Hotel Co. involving a $391,914 lien, with 
back taxes totaling $21,890. Henry Brady was the auctioneer. 


Hotel White, N. Y. City.—Receivers Named.— 


In a proceeding to foreclose a mortgate for $1,500,000 against the pro- 
ore located at Lexington Avenue and 37th Street, N. Y. City, Paul J. 
auley and Warren Marx were appointed receivers on Sept. 14 by Su- 
reme Court Justice Irwin Untermyer. The suit was brought by the 
owery Savings Bank against the Morris White Properties, Inc., on 
the ground of default in the payment of $24,300 interest due Feb. 1 last, and 
taxes of $49,370 for 1931 and $53,600 for 1932. 


Hunt Bros. Packing Co.—Larnings.— 








12 Months Ended— Feb. 28 ’33. Feb. 29 '32. Feb. 28 °31. Feb. 28 °30. 
Geer ee ca miacewes loss$289 ,974 loss$106,031 $434,749 $677 ,054 

EERE ER Sintra eam 20,750 39, 
Depreciation......__ _- 140,47 140,000 177,208 195,492 
Res. for invent. adjust_- a >  cneen rae 
Res. for contingencies...  -...- 144,763 85,425 122,588 

Net income.._...... 1oss$544 ,375 loss$380 ,794 $151,366 $319,974 
Ce Gn cis on ceeeee x110,000 220,000 220,000 

1 Na ies ae ae $544,375 $500,794 $68,634 sur$99,974 

x Estimated, figures not reported by company. 

Comparative Balance Sheet. 

Assets— Feb.28'33. Feb.29'32.| Liabilities— Feb.28'33. Feb.29'32. 
CRs aie eb bcesca $157,043 $191,711) Notes payable__.. $751,223 $1,575,000 
Accts. & notes rec. 260,731 506,746 | Accts. payable--- 61,598 62,923 
Sundry accts. rec_ 29,788 36,395 Accr.payrolls taxes 39,454 53,297 
Inventories - _. _ _ - 1,068,349 1,845,289 Def. notes pay ---- 906.335 i <cossss 
Prepaid expenses - 37,416 54,388 Res. for inv. adjust 113,926 ~----= 
Prop., plant&eqpt.y2,473,751 2,600,482 Res. for conting-. ------ 144,763 

x Capital stock... 3,359,099 3,359,100 
PE enicssaned det 504,447 39,928 





ree $4,027,077 $5,235,010; Total_..__.--- $4,027,077 $5,235,010 
x Represented by 90,565 shares of class A stock and 60,000 shares of 


class B stock of no par value. y After depreciation reserves of $1,091 ,667.— 
V. 135, p. 995. 


Hunt’s, Ltd.—Zarnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
a RSS ee $881,389 $991,146 $1,130,425 $1,149,501 
Net earnings........-. 46,183 57,167 95,839 102,763 
MPa ceasos «ekaee "eacnee 5,829 6,6: 
ST CR DES wdenen | ..ateben |) Sebanen 2,831 

J! eee x$46,183 $57,167 $87,179 $95,913 
DOES. cc gsekade > —sesee . eosnew 5,193 
Prov. for deprec_-_-.--- DG) = \j0eweee vbewwest: ‘v8ewe 
Addit. Fed. income taxes Di.<* ite << -emaake suman 
Class A dividends -_----- 0,521 26 118 27.984 25,901 
Class B dividends------ 16,500 21,000 22.500 22,500 

Surplus for year__.-- def$41 .502 $10,049 $36 695 $42,319 
Previous surplus-—__--- 172,691 251,072 216,515 171,234 
Adjustments, &c_....-- yCr3 ,858 Dr88 ,430 Dr2 136 Cr2 ,960 

IR ia wit to win $135,047 $172,691 $251,072 $216,513 
Earns. per share on com- 4 

bined cl. A & B stock. $1.38 $1.69 $4.12 $3.05 

x Before depreciation. y Surplus from sale of securities. 

Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
I so eit Man bad $14,347 $2,600} Accounts payable. $32,251 $37,650 
Call loans & Dom. Dividend payable- 8,414 11,780 

Gove. DOMES... = acucee 69,348 | Accrued expenses. 6,198 10,678 
Accts. receivable. _ 8,733 10,191| Prov. for Federal 
Merch. inventory. 36,428 36,193 eee 4,437 
Prepaid expenses & x Capital stock... 608,337 608,337 

accrued revenue 9,413 12,329 | Surplus.......-.. 135,047 172,691 
Spec. savings acct_ See ©" iene ‘ 

Life insur., cash 

surrender value_ 6,800 5,800 
Invest. in & adv. to 

subsidiary co__- 33,439 31,161 
Land,bldgs., mach. 

equipment, &c_ 642,438 677,950 
Good-will_..._. - 1 1 

, Oa $790,247 $845,573 es $790,247 $845,573 





x Represented by 18.656 no par class A shares and 15,000 no par class B 
shares.—V. 136, p. 1560. 


Huron & Erie Mortgage Co.—Smaller Distribution.— 


The directors have declared a quarterly dividend of 114% on the capital 
stock, par $100, payable in Canadian funds on Oct. 2 to holders of record 
Sept. 15. This compares with 1% % paid on April 1 and on July 3 last. 
lat “gt = gh the company made quarterly distributions of 2% on the stock. 
—V. 136. p. 1895. 








Huronian Mining & Finance Co., Ltd.—Earnings.— 
Years Ended March 31— 1933. 1932. 
Total revenue from interest, dividends, &c__-____ $85,140 $44,280 
i POE. cp iancncavonwecaneatoococna 25,199 x28,259 
Reserve for depreciation of equipment-_-_-.-_._--- 328 353 
Written-off examinations and claims, &c.____-_-_~- 19,914 12,929 

DPR caves ckadansesaneenabln Ciawe se = $39,699 $2,737 


x After deducting $33 ,095 for proportion charged to associated companies, 
Balance Sheet March 31. 








Assets— 1933. 1932. | Liabilities— 1933. 1932. 
CR eck civ wkens $159,776 $36,008 | x Capital stock___$1,178,061 $1,178,061 
Investments __-_-_- 824,901 854,249 | Accts. pay. & accr. 

Mortgage receiv’le 16,500 16,500 charges........ 25,982 18,733 
Accts., notes, int. | Unclaimed divs__. 9,456 9,768 

& divs. rec__._- 48,984 24,942 | Surplus_..._____- 47,754 8,055 
Shares & advances 132,612 185,671 
Expends. on claims 75,861 91,327 
Office & field eqpt. 2,620 2,717 
Deferred charges... -----. 3,202 

ON wisi we ee $1,261,254 $1,214,617! Total_._...._ - $1,261,254 $1,214,617 


x Represented by 2,013,026 no par shares, 
Huttig Sash & Door Co. (Del.).—Bal. Sheet Dec. 31 1932. 


Assets— Liabilities— 

$77,171} Trade & other accts. pay. not 

262,252 due for discount__......_-- $36,142 

463,554 | Notes payable. -_-_____._._-- 23, 

Miscellaneous assets___-.-.--- 79,528 | Purchase money mortgages-_-_- 23,500 

Investments 323,528 | Unearned financing charges__. 4,360 

b Plant sites, bldgs. & equip’t. 1,063,398|7% cum. pref. stock________- 900 ,000 
3,140} d Common stock_____._____- 1,498,071 


© Tremeury ateck.......--.... 
Prepd. ins. & other def. chgs--. 8,622} Loss for the year 1932 (surplus 
arising from pref. stock re- 


a Customers accts. & notes rec. 
Merchandise inventories - ..- 





cieament 6610)............- 203,581 

SS ER Ca oS ee ee $2,281,493 RN. cncnecenctthebet _.-$2,281,493 
a After reserves for possible losses of $21,225. b After depreciation 
reserves. c 314 shares common stock. d Represented by 100, no par 
shares.—V. 130, p. 2402. 
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Incorporated Investors.—Declares Stock Dividend.— 

The directors have declared the semi-annual stock dividend of 24% 
Payable Oct. 16 to certificate holders of record Sept. 22. This distribution 
will go to over 22,000 investors, the largest num in the history of the 
a it is announced. There were 19,440 certificate holders at the first 
o e year. 

A similar stock dividend was paid on April 20 last, while on July 15 a 
Mer dividend of 25 cents per share was paid in cash.—V. 137, p. 


Insurance Co. of the State of Pennsylvania.—Omits 
Dividend .— 

The directors recently decided to omit the semi-annual dividend ordi- 
narily payable about July 13 on the capital stock, par $100. A distribution 
of 3% was made on Jan. 13 last and on July 13 1932, as against 6% on 
er 9 1932 and semi-annual dividends of 9% previously paid.—V. 135, 
p 


International Textbook Co. (& Subs.).—Earnings.— 
Consolidated Statement of Income and Surplus for Fiscal Year 1932. 


ee $3,980,202 
Operations (incl. $73,318 depreciation on printing plants) - - - - - - * 4.700,09 
nT I «ak SI li iis ik wie af ake cera ei ral rele ets mes dl 111,455 
Depreciation of buildings & furniture & fixtures__________-_-_- 93 12 
Ss GD Oe WUD CU ih tan ek een ekki ek ee wdncaes . 11,499 
Speciai provision for discount on Canadian exchange_________ 9,697 
Scho.arship account accrualt... .. . 2-6-2 cece cic cee awce ess 381,401 
I alan adh hts Milt & titi wee ec ce ea ein waa Wel $1,327,074 
Dy Se Go eee. © DUOC ce tebteawkeiianscudadvamnsnaes 570.239 
Special provision for scholarship lapses. -_..._.__._.__._------ 962 539 


Balance deficit, at Jam. 2 1GSS« << «oc ence ccncccnsns 
Consolidated Balance Sheet Jan. 2 1933. 


---- $2,859,852 


Assels— Liabilities— 
| ._. $128,634] Accounts payable, accrued pay- 
Cash surrender val. of life insur 56 345 rolls & expenses__.._._._._.__.. $179,883 
Accounts, notes & acceptances Demand note payable__--- --- 45,000 





receivable _ __- _....--. 229,759] Reserve for estimated cost of 
Advances to fieldmen, . less undelivered instruction serv. 549,081 
reserves ___._- 22,882 | Reserves for contingencies - - - - 43,034 
Accts. receiv. from allied co.’s_ 14,480 | Capital stock of Woman's In- 
a Inventories _ ___ 447 ,192 stitute of Domestic Arts & 
Active se accts. “receiv 1,235,062 Sciences (Canada) Ltd., out- 
Investments - RET ES, a. eee 600 
b Properties _ - - 2,086,603] e Stated capital __-_-_- _.... 5,000,000 
¢ Copyrights and textbook el- Capital surplus - —_ __ _- inauuar’ 5,065,000 
se cence Sui i Abas oe 1,600,526 | Profit and loss deficit __-_- - -- 2,859 ,852 
d Establishment & good-will._ 1,023,431] f Capital stock held in treasury Dr332,841 
Deferred charges -_-_.___.---.-- 40,702 
oR Se ea eer $7 689, 904 Ns bs infos kon de ttn dh de $7,689,904 


a After reserves of $163,710. b After depreciation reserves of $2,816,262. 

c After amortization reserves of $3,251,675. d After amortization reserves 

of $1.579,546. e Represented by i76 ag no par shares and 11,809 $100 
par shares. f 16,965 shares.—V. 133, p. 132. 
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Irvin Cobb Hotel Co., (Paducah, Ky. ).—Receiver ship. — 

The Irvin Cobb Hotel Co. was ad agonist bankrupt in U. 8S. District 
court at Louisville on Sept. 1 and Quinn, present manager of the 
hotel, was named receiver by Federal Fuse Char I. Dawson. 

The Irvin Cobb Hotel, named for the famous author, Irvin 8. Cobb, 
was opened in the Spring “of 1929 and had been leased to the Irvin Cobb 
Hovel Oo- for Ape pein of 25 years. Its erection cost approximately $615,000. 
ren Dp. 


Island C Crock Coal Co.—Production. 





Coal Output ( Tons)— 933 1932. 1931. 
AS Seth ty cibarens Sala Gx asim bm acuirn 279,116 285,245 375,078 
iia A has een oat ha & tania gis tho a 292,116 274,14 85,901 

(Agel ASE at iE RIN A a 249,143 327,707 332,220 
Ath bed cape hdendx nana nidine 215,856 244,243 300,34 
SI fet Ue svt ta hd cis tara es cn oo we Seg be es 315,919 246,172 336,262 
Ia Weis fe ain tate ook innings ie a es 334,352 224,635 372,22 
Sa ink dake dada tanto mabe e ,20 228,989 374,349 
in ao. Secnank Sdwbaonnecwan 417,208 286,32 393,01 
I acl ec cb don nw wre has Sk Se ade ee 319,195 419,101 

ME i awes taken kGaknhankanan.*P camo 427,664 461,061 
EE ark n Kee nnK tack atetbiwbkr!  Cobietodll 323,91 343 ,055 
a ae aS, ee Sie ge a 296,390 336,404 

Se en Sw ls ally ee wate 3,484,623 4,329,023 

—V. 137, p. 1063, 1250. 


Johnson, Stephens & Shinkle Shoe Co., St. Louis, 
Mo.—Earnings Year Ended Nov. 30 1932. 
Net sales of shoes and other manufactured merchandise, after 

deduction of returns and allowances, discounts and freight, and 

after elimination of inter-company sales.______________--__- $3,130,357 
Cost of shoes and merchandise sold, after charging operating 

expenses, maintenance of physical properties, selling — 

and bad debts, less discounts on purchases --. _-_- 
Depreciation of physical properties 


3,095,749 
47,818 


Interprovincial Brick Co., be ae 











Calendar Years— 1932. 1931. 1930. 1929. 
Profit for year________- loss$22,018  loss$9,748 $5,308 $41,583 
eee Tee ee en 28,412 29.005 

ee ee $22,018 $9,748 $23,104 prof$12,578 
Previous deficit. _____-_- 92,115 82 ,367 59,263 71,841 

Total deficit........ $114,133 $92,115 $82 367 $59,263 

Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
i aliens . $15,428 $10,335) Accts. pay. & accr. 

Acets. receivable __ 26,271 67 ,627 charges. .....-- $2,932 $10,696 
Inventories - - - - _ - 38,769 38,121] Montrea Llife In- 

Prepaid charges _ - 2,285 2,809 surance Co----- 57,500 65,000 
Investments _ - - _ - 3,163 4,094] Pref. stock, cl. A 147 ,900 147,900 
House property, Pref. stock, cl. B_. 300,300 300 ,300 

(Toronto) _ ___ - 1,548 1,732} y Common stock_. 250,000 250,000 
x Real estate, bldgs DOMME... -0- 194,183 92,115 

mach. & equip _- 557 ,034 557,061 

_ Se es $644, 499 ~ $681, 781 cis wwe $644, 499 $681, 781 

x After depreciation of $313,521. y Represented by 10,000 shares 


no par).—V. 135, p. 1832 


Interstate Department Store, Inc.— August Sales.— 
Sales for Month and Seven Months Ended Aug. 31. 


Net eperating logs. >..<........... SRE ers sae, $13,210 
CUD TN BG i 55 os cb id bncci iiesen dake te :710 
ee SOND Be FO io 6 cain dees Sek sb dawn wednteddelals $499 
Common Stock Capital and Surplus Account. 
Common stock capital and surplus, Nov. 30 1931: 
Common stock capital (outstanding 96,711 shares)... __----- $411,352 
EE as pie onic nnek wt eakvebwatell Laden aad eawiiles ¥ 
a ae dea aed Aladin as ba tage ahi e oh dee Sh a ae ee aa ae le Oe $1,367,248 
Cost or 2,109 shares of common stock placed in treasury - - - - - - -- 30,830 
PT ihe WG ead ids nigh e wee tiedo din Winnie ag das bee $1,336,418 
Net income for year 1932 (as above)_________._._.----------- 499 
Dew. . oa cocbasetondcdsueds duWbedaven tabaeue $1 336, 918 
NS Sek boc ct oekiccsedeadaesedwueueeased 984 
COMMON GIVING. Send Bask Seti ce atic évnesle wc tesns~s 3? ‘466 
Common stock capital and surplus Nov. 30 1932__---._------ 225,468 
Divided as follows: Common stock cap. (outstand., 94,602 shs.) _ "403 381 
EE SEE o bo Wb nc duddnghn eee awn ceneeueneueanan 823 ,086 
Balance Sheet Nov. 30 1932. 
Assets— Liabilities 
Ge eho bie ins ae $128,653 | Notes payable, brokers - - - - - - $200,000 
County, municipal & Liberty Accounts payable --_-_-_---- 36,455 
eS ee 519,013 | Accr. wages, taxes, &c_-___-_- 6,356 
Accounts & notes receivable.. 628,676] Provision for Federal inc. taxes 6,389 
ee a 241,224/ Advance payment by lessee on 
Expenses paid in advance - - - - 11,835 special equipment -__-.----- 1,000 
Employees notes & accts. rec., 8% preferred stock -...---.--- 500,000 
secured by common stock - - 7,639 | y Common stock_____.-_---- 402,382 
Investment in stocks of other Pnsaed GUIPIGE. «.. « - ce sccsce 823,086 
companies, &c............ 25,987 
Investment in preferred stock 
eS 1,520 
x Plant and equipment -_---- 394,470 
Patterns and dies__.__.._.--- 5,693 
PS & hace csbdanewweama 10,958 
I she Stearate: iss ae earn $1, 975, 669 (ee 





x After depreciation reserve of $518,103. 
par shares.—V. 135, p. 1669. 


Kalamazoo Stove Co.—EHarnings.— 


y Represented by 94,602 no 





1933—Month—1 932. Increase.| 1933-7 Mos.-1932. Decrease. 
$1 got 011 $1,147,966 $246 .045|$9,378,799 $10,323,659 $944,860 
; bees De 500, 1250. 
a Cap Copper Co. —Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross income_________- $12,897 $163 .736 $691,196 $652,874 
Transportation. smelt’ g 

market. & milling exp. 36, 885 227 593 644,965 539,022 
Taxes _. 5,955 12,862 7.894 9,937 
Int. & discount on bonds 13,430 16,554 16.891 13/878 

Admin., &c., exp------ 26.362 +e 764 35, R4E 37 567 

Deprec. & obsolescence 975 5,333 52,209 20.481 

Exps. at Iron Cap Mine- 2,056 5 a ae te . 

Loss on sale of securities 970 Jax ‘ ; 
Net loss $73,736 141,: 371 $66 .612 pref .$31,988 

Preferred dividends - : 4.654 18,616 18,616 
Balance - _ - _ - $73.7 v4 236 $1 46, 025 $84 228 ‘sur$1 3, 372 

C etaetiduiian Balance Sheet Dec. 31. 

Assel3— 1932. 1951. TAabilities— 1932. 1931. 

a Mining property$1,735,445 $1,745,195] Preferred stock - $233,250 $230,940 

b Plant, bldgs. & Common stock_-- 1,853,570 1,586,550 
machinery - - - -- 563,891 564,866] Minority interests 573,814 524,431 

No.4 shaft develop 86 394 86.394] 1st mortgage 8°: 

Tailings disp’! site 11,995 11,995 Se eee 23,460 23,460 

Investments ----_- 34,041 4,778| 1st mortgage 6% 

Sinking fund --- _-_ ae 915 bonds - - - - : 79,717 79,717 

Funds in hands of 10-year 7% notes 
trustee of 8°, bds 3,235 3,235 of subsidiaries _ - 59,000 

RM sn ane 1,185 2,144] Notes payable - --- 9,319 19,461 

Accts. receivable __ 151 1,281] Accounts payable. 50,527 64,532 

ee 85,000 ._..| Reserve for bond 

Due from sale: interest _ 2,869 477 
Tennessee Min. Reserve for taxes - 4,956 3.758 

ys Sh, 250,000] Assigned bills pay- 

Cash dep.withAriz. able ofsub.co.. 418,000 27,010 
Indus. Accident Surplus - __def301,501 67 O79 
Commission - -_. 1,209 3,266 

Notes receivable-.  _-____- 300 

Inventories --_~._-- 12,570 14,300 

Deferred charges. - 12,801 7,747 

Cash on deposit in 
closed banks - 64 
, _ 32, :2,547,9 981 S: 2 636. ‘A16 Total - ._..$2,547,981 $2,686,416 





a After depletion of $1,426,172. 
1932 and $i97, 640 in 1931. ¢ Ist mtge. 6% bonds 1937 of Tennessee Mineral 


Products Corp. which F. E. 


b After depreciation of $198,616 in 


Haag and United Feldspar Corp. are obligated 
fh ge at par and accrued and unpaid interest as follows: 


Jan. 15 1933, 


000, (this payment is represented by bonds pledged to an equal amount 
by Mineral Products Co. to secure assigned bills payable of sub. company); 


Feb. 15 1933, $10,000; 
ables for equipment which on Jan. 
Copper Co. to Mineral Products Co.—V. 


April 15 1933, $10,000; Dee. 1 1933, $47,000. 


15 


d Pay- 
1933 rege ge a aren of Christmas 
134, p. 


Years End. Dec. 31—— 1932 1931 1930. 1929. 
Net inc. after allcharges x$#64,172 y$29,427 y$208,426 y%687.463 
Accounts charged off 78.379 62,597 tap 
Depreciation _ - 58713 
Prov. for loss on custom- 

er’s accounts - _ - 50,000 nae ; ae 
Dividends for year _ _ - _ - ; 102.508 364 .963 345.167 

Deficit for year _- $92,920 $135,667 $156,537 $342,296 

x Before depreciation. y After depreciation. 

Condensed Balance Sheet Dec. 31. 

Assels — 1932. 1931. | Liabilities 1932. 1931. 
Cash, Lib. bds., &c. $848,747 $698,600) Notes payable--.- = _____- $21,794 
Accts. receivable... 1,024,776 1,237,280/ Accts. payable, &c $74,757 82,209 
Inventories - 243,477 311,892 | Customers adv 4,832 7,204 
y Fixed assets _ - -- 317,681 331,546|x Cap.stk.&surp. 2,450,212 2,543,132 
Sundry assets -_ -- - 64,856 50, 058 | 
Deferred charges _ - 30,263 24,962 


DOORS Sa das ee $2, 529, 801 $2, 6! 54, 339 | 


x Represented by 82,008 shares (no par). 


_..$2,529,801 $2,654,339 
y Less ry taee for deprecia 











tion of $368,802 in 1932 and $340,561 in 1931.—V. 136, p. 2435 

Keeley Silver Mines, Ltd.—EHarnings.— 

Years Ended— Feb. 28 ’33. Feb. 29 '32. Feb. 28°31. Feb. 28 '30. 
Total revenue - -__-_-_- $67 ,756 $171,834 3! 503, 359 $492 537 
Devel. adm, & other exp. 38,510 160,215 353,117 385,973 
Reserve for taxes____-_-- 10,257 3,589 11,048 4,584 

Profit for year______~ $18,989 $8,028 $139,294 $101,979 
Previous surplus - _ ~~ _- E 909.611 907 .500 767 423 715,191 

Total surplus______- $928,600 $915,528 $906,717 $817,169 
Reserve for deprec _- - - 2,057 41,496 
Res. for contingencies 10,000 ‘ ae 
Adjustments - - . ho Dr&.539 Cr4.083 Cr2.840 Pr&.250 

Surplus - $920,060 SYOY.611 *¥907 500 $767 423 


Shs. of cap.stk. (par $1) - 
Earns. per sh.on cap stk. 


2,000,000 
$0.01 


2,000 ,000 
$0 .004 


Comparative Balance Sheet. 


Assels— Feb.28 '33. Feb.29'32. 
Mining claims, 

rn rey good 

will, _. $1,491,092 $1,491,093 


x Mill ey camp 





bldg., mach’ry, 

ee ee a 1 l 
> sR eee 331,688 163,731 
Call loans - 62,117 153,759 
Invest. in other 

companies - - £37,150 511,031 
Bullion on hand Ph eye 171 
Accts. and int. rec 35,612 29,133 
Invent. of supplies 5,171 7,854 
Prepaid insurance 3,212 2,596 
Huronian Mining & 

Finance Co.,Ltd. 

RGN 5 oda . 579,313 577,881 

NE ae os $3, 045, 356 $2 937, 249 


x After depreciation of $380,519. 


Liabilities 
Capital stock (par 
$1) 


2,000 ,000 


$0 .06 


Feb.28 '33. 


$2,000,000 


Surplus - - 920,060 
Aceus., wages and 

salaries and ac 

crued charges - - 2,106 
Unclaimed divs 12,845 
Prov. for Silicosis 

assessment ___.- 5,000 
Res. for invest 95,345 
Res. for Dominion 

income & provin 

cial production 

Paria ES Cao 
Res. for conting - - 10,000 

| $3, 045, 35 6 
V. 135, 3007 ; 


2.000 ,000 
$0.05 

Feb .29 '32. 
® =A 


$2,000,000 
909,611 


5,667 


11,972 
10,000 


$2, 937, 249 
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Keith-Albee-Orpheum Corp.—L£arnings.— Sls 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department'’ on a preceding page.—V. 136, p. 4471. 


Kelvinator Corp.—To Retire 6% Bonds—Increases Cap- 
italization of Finance Company.— 


The directors have voted to call for retirement on Dec. 1, at 101, the 
remaining $824 ,000 outstanding 6% bonds of Electric Refrigeration Building 
Corp., which bears its guarantee as to principal and interest. With the 
retirement of this debt on Dec. 1, the Kelvinator Corp. will have as its 
mane capital obligation 1,124,645 shares of stock. 

he directors ‘have also voted to increase the capital of Refrigeration 
Discount Corp., a wholly owned subsidiary, which finances the sale of 
its products, from $1,700,000 to $2,000,000.—V. 137, p. 1947, p. 1773. 


Kendall Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the stock purchase warrants.—V. 137, p. 324. 


Kentucky Home Life Ins. Co.—Sold at Auction.— 


Control of the company was acquired at auction on Sept. 12 by the 
Contal Corp., 30 Broad St., N. Y. City. The corporation bought 51% 
of the capital stock, which had been held by the Continental Bank & Trust 
©Co., as collateral for a loan of $500 000. Henry M. Wise is President of 
the Contal Corp., John W. Kelly is Vice-President and G. Baker Schroeder 
is Secretary and Treasurer. ‘These men are counsel for the Continental 
Bank & Trust Co. 

Kentucky Home Life Ins. Co. was incorp. in July 1932, to assume the 
business and assets of the Inter-Southern Life Insurance Co. In Dec., 
70% of its stock was bought py the Insurance Equity Corp., which was 
headed by Julius H. Barnes. The Barnes group, through this deal, obtained 
a substantial interest in the Missouri State Life Insurance Co. which is now 
being reorganized under the auspices of the Equity Corp. 

The time when the loan was made by the Continental Bank is not re- 
vealed in the published records of the company, although in Jan. last, 
the Missouri State Life assumed a loan of $800.000 made to the Barnes 
group by St. Louis banks in financing the Kentucky Home Life purchase. 

When it was formed, Kentucky Home Life had a capitalization of 50,000 
shares of $10 par value. It was originally planned to sell this stock for $20 
a share to create a surplus of $500,000, or an amount equal to the loan 
granted by the Continental Bank & Trust Co. 

As of Dec. 41 1932, Kentucky Home Life showed total admitted assets 
of $19.561,499. which included borrowed money and interest thereon of 
$152,666. Total insurance in force on that date was $90,992,236, of which 
$1,141.388 was written in 1952.—V. 136, p. 853, 503. 


Keystone Custodian Funds, Inc.—Z/nitial Dividend, &c. 


An initi.] distribution of $0.006742 per series H-1 share and a semi- 
annual distribution of $0.2532791 per series G share were made on Sept. 15 
to holders of record Aug. 31. An initial dividend of $0.204012 per series G 
share was pid on March 15 last. 

The corporation announces that the sources of these distributions are 
collections on account of cash dividends and interest allowed on accumula- 
tions during the distribution period.—V. 137, p. 700. 


<idder Peabody Acceptance Corp.—Again Postpones 
Meeting.— 


The adjourned meetings of the stockholders of this company, the Kidder 
Participztions, Inc., Kidder Participations, Inc. No. 2, and Kidder 
Participations, Inc. No. 3 which were scheduled to be held on Sept. 12 to 
vote on the cons lidation of the four units, have again been adjourned until 
Sept. 27. The company announces that it is desired that the stockholders 
be given further opportunity to study the plan, although a majority have 
indicated their approval. See also V. 137, p. 879, 1063. 


King Royalty Co.—FEarnings.— 








Calenuar Yeu.s— 1932. 1931. 1930. 
NS eee ee oa $527,278 $346,200 $573,345 
0 I ee 4 2,752 514 2.003 
Miscellaneous income - - - - - - - baatad 14,083 11,257 14,965 

Total income from operations - . — - $544,113 $357 ,97 $590 312 
Production expense...............- 105,848 93,071 140,581 
General & administrative expense - — - 37 844 31,856 41,658 

Net income from operations - — — _ _ $400 ,420 $233 ,044 $408 ,074 
OGRE? HEOONNG:. oben adcacdncoewees Z 2,141 6,669 5,641 

MER cn cct pe dis ap anon <a $402,561 $239,713 $413,714 
Deductions fom income________._- 20,845 8,996 13,679 
Depreciation and depletion _-_ 225 989 208.951 180,061 
Amortiz. of inactive leaseholds-_____ 8,935 9,955 8,422 

Net profit before Fed. income taxes $146,790 $11,802 - $21 1 552 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. | Liatalities— 1932. 1931. 
eS apes $62,642 $17,223 Current liabils__... $51,870 $186,693 
Notes & accts. rec _ 62,928 89,255 | Funded dent - ---_- 6 ne 
Accts.rec.out of oil SS ee re | Contr. oblig. pay. 

Inventories _ .-._- 8,937 698 out of oil__.___- 14,909 142,866 
Special deposits__- 268 232 | Preferred stock... 879,600 827,100 
Accr. int. rec._._. 719 1,845 | Common stock - -- x34,342 31,344 
Prepaid expenses. —______ 437 | Earned surplus... 373,900 277,416 
Investments_.____ 353,233 6,876 | Capital surplus... 544,740 464,940 
Deferred charges _ _ 14,878 2,500 | Res for depl.,depr. 
Fixed assets. _.... 2,488,771 2,503,995 and an ort. of in- 
active leaseholds 888,130 672,703 
WOES. 0k dhe $3.0. 2,491 $2,623,062 UR le oo ws wee $3,002,491 $2,623,062 


x hepresented by 34,342 no par shares.—V. 135, p. 1832 


Krueger Brewing Co.—Sales Satisfactory.— 


Plans for the sale of beer in cans are now under consideration py this 
company, according to Vice-President Thomas Bryce. who announced 
that the company is conducting experiments with the American Can Co. 
looking towards the perfection of a suitable container and expects shortly 
to be in a position to determine to what extent it will go into merchan- 
dising beer in this manner. 

Earnings for the company for the month of July were the largest since 
beer has been legalized and sales for August and up to the present date 
have been running most satisfactorily, according to Mr. Bryce. Plans 
have been given out for the erection of an ale stock house and the company 
anticipates the sale of ale after repeal.—V. 137, p. 7 


. 700 
Lane Bryant, Inc.—Sales.— 


1933—August—1932. Increase. 1933-8 Mos.-1932. 


$920,244 $723,625 $196.619|$7,320,2 847, 
—V. 137, p. 1590, 1251. $ 98 $7,847,638 


Lee Rubber & Tire Corp.—Earnings.— 
_ For income statement for 3 and 9 months ended July 31 1933 see ‘‘Earn- 
ings Department” on a preceding p»ge. 
» John J. Watson, President, says in a statement to stockholders, accom- 
pen ing the 2 pr ' 

“The corporation is in strong financial ition, having cash on deposit as 
of Sept. 11 1933 , Of $778,549 and a b nk debt of $200,000, which Pyill be 
paid at its maturity date Sept. 18 1933.” 

The corporation has inventories of raw materials and contracts for future 
deliveries, for both rubber and cotton, at prices well under the prevailing 
market, and we have either on hand or under contract, at this prices, quan- 
tities of materials to teary us well into the next year. Our volume of sales 
for the last three months has shown a gradual increase. 


Decrease. 
$527,340 


! “‘We are joining with the industry in formulating a code under the NIRA 
which, we believe, willbe constructive and helpful and should be a stabiliz- 
ing factor in our industry.’’—V. 136, p. 4472 


Leland Electric Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 152. 
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La France-Republic Corp. (& Subs.).—Earnings. — 


Earnings for Year Ended Dec. 311932. 
(Taken from the books without audit or verif.cation.) 


Sales, less returns and allowances_____________------------- $766,885 
a bo be EE EES TG SE ee eae 666,314 
Selling, administrative and general expenses__-_-------------- 339,397 
TE SRE Se PLES > |: Pe nee ere $238,826 
I a nig ee amie 35,849 
Rn Oe a Sc, >: ee ae ees ea $202,977 
a cine elt tice meek muneiiows 167,228 
a wes asinine $370,204 
Tig a Oe bidtmmnnimnie 1,876,433 
Loss sustained upon forgiveness of intercompany account with 
LaFrance Republic Sales Corp. & subsequent sale of its 
capital stocx: Intercompany account forgiven------------ 2,117.837 
Ae ek unann kia waiem 0,000 
Ce ES ee. eee ye $4,374,474 
Stated value of 5,.00 shares no par value capital stock of Ster- 
8 a Ee ae 5,009 
Received from liquidation of LaFrance Republic Sales Corp- -- 49,355 


ce age ee: ae St eee er $4,320,119 
Loss sustained iu providing for payment to Farmer & Ochs Co. 








to obtain release from contingent liability on notes discounted 166.476 
ME CI he wend dbehaceus $4,486,595 
Refund of Federal income taxes for prior years-_-------------- 670 
Preferred dividends unclaimed since 1927_____._------------ 1,636 
aS eee EEE bean ea ganna eeneesosae $4,484,289 
Deficit of LaFrance-Republic Sales Corp. at June 1 1932, not 
included in present consolidation.________________-_------ 1,444,564 
BPUREES, BOD, Oh LE ewe eee db necdddccccccansdsbenécunse $3 ,039,724 
Consolidated Balance Sheet Dec. 31 1932. 
Assels— Liabilities— 
3 a eee $195,334 | Accts. pay. & accr. Jiab_-__-- $68,780 
U.S. Govt. secur. at cost___. 75,406 | Due to Farmer & Ochs Co___- 84,288 
Notes receivable, &e._...._-. 205,145 | 10-year 6'4% debs_....----. 725,000 
Seiad ceinvigths is «msdn haem 279,874 | Reserve for contingencies. —_-- 94,215 
Notes & drafts rec. (assigned) - 85,506 | Deferred income. __.._------ 1,765 
Prepaid expenses............ 16,065 | Preterred stock. ......-.--.. 2,423,900 
Lease contracts. ........-..< 26,040\yv Class A stock...........-. 2,573,310 
Ctfs. of indebt. for eq. purch- 112,122) 2 Class B stock........-.---. 82,087 
invest. by subs. in LaFrance- I i oh he ie Sepals 3,018,379 
kepublic Corp. debs_____-_- 95,678 
Miscellaneous investments -- 26,829 
x Land, buildings & equipm’t_ 1,441,967 
cg 2 eS ee 475,000 
Weicatenbwnsnsntaawnds 8 a a ee ae $3,034 ,967 
x After depreciation. y Represented by 411,729 no par shares. z Repre- 


sented by 39,402 no par shares (three shares of class B stock may be ex- 
changed for one share of class A).—V. 135, p. 308. 


(Fred T.) Ley & Co., Inc.—Reorganization.— 

Carl H. Berets, New York, and Fred H. Mason, Chicago, IIl., have 
prepared a plan with respect to correcting default in principal and interest 
on the 6% gold notes which matured July 5 1933. The plan will be sub- 
mitted to noteholders if approved by the Federal Trade Commission. 

The plan provides for the liquidation of the collateral now held by 
Guaranty Trust Co. of New York, as trustee under the indenture securing 
the secured serial 6% gold notes under which Carl H. Berets and Fred W. 
Mason are acting as agents for the noteholders. The agents, representing 
a substantial principal amount of these notes have been engaged for some 
time in making a careful investigation of the situation affecting the com- 
pany, and are of the opinion that the plan offers the best solution in view 
of company’s financial position under prevailing real estate conditions. 
Accordingly noteholders are urged to become a party to the plan by de- 
—s their notes with Commercial National Bank & Trust Co. of New 

ork, the depositary. 

The principal feature of the plan is that it provides for the payment 
from time to time to noteholders of cash which is now or will be in the 
hands of the trustee as a result of the liquidation of collateral, without 
the a. delay and loss incident to a forced sale. 

While there is no waiver of any of the rights of the noteholders, agents 
are given general discretionary authority to request the trustee to with- 
hold the taking of any action for the enforcement of the payment of the 
— and interest on the notes and to refrain from taking, prior to 

uly 5 1938, any proceedings for the enforcement of any of the remedies 
provided by the indenture. 


Plan Providing for Liquidation of Collateral of Notes. 

Preliminary Statement.—Company carries on a _ general contracting 
business and directly and through wholly owned subsidiaries owns, operates 
and manages real estate. 

Company heretofore duly assumed the payment of the balance of the 
principal of and interest on an issue of secured serial 6% gold notes which 
were originally issued as of Jan. 5 1925 in the amount of $800,000, by 
Fred T. Ley & Co., Inc. (Mass.). There are now outstanding $540.000 
of the notes, of which $13,000 are held in the treasury of the company. 
The maturity dates of the notes outstanding with me pee are as follows: 
$95,500 on July 5 1933, $111,000 on July 5 1934 and $120.500 on July 5 
1935 or a total of $327,000. 

Prevailing economic conditions, which have particularly affected real 
estate, have brought about a shrinkage in the contracting operations of 
the company and in its earnings from real estate, with a consequent im- 
pairment of working capital. 5 

As shown by audit of Scovell, Wellington & Co., the regular accountants 
of the company, dated May 8 1933, the net loss of the company for the 
fiscal year ended Feb. 28 1933 was $172,936. An appreciable portion of 
the assets of the company, consisting of equities in real estate represented 
by junior bonds and mortgages and stock ownership, has been pledged 
under a creditors’ agreement dated as of Sept. 1 1931, as supplemented 
by an agreement made April 1933, as security for the payment of indebted- 
ness of the company which aggrezated as of July 31 1933, $616,797. Under 
said agreement the creditor holding said indebtedness has agreed to with- 
hold the enforcement of its claim against the company until Sept. 1 1933 
subject to the conditions provided for in the agreement as supplemented. 

The company is unable out of its own funds to make payment of the 
interest which became due on July 5 1933 on all of the outstanding notes, 
or of the $95,500 principal amount of the notes which matured on that date, 


Description of the Collateral Held by the Guaranty Trust Co. of New York 
as Trustee for the Notes. 

The following is a brief description as furnished by the company of the 
balance of the collateral now held by the trustee remaining as security 
for the balance of the notes now outstanding: 

$120,000 2d mtge. 6% gold bonds of 30 East 40th St., Inc., dated June 1 
1925, out of a balance of $130,000 now outstanding. Bonds mature in 
semi-annual instalments of $20,000 each on Jan. 1 and July 1 of 1933, 
1934 and 1935. : : 

The principal instalment of $20,000 due Jan. 1 1933 and int. instalments 
of $3,900 each on the $130,000 outstanding due on Jan. 1 and July 1 1933 
have not been paid. Real estate taxes for 1932 remain unpaid in the 
amount of $31,052, exclusive of penalties. 

The 2d mortgage bonds are subject to the lien of a first mortgage of 
$660,000 held by the Bowery Savings Bank. The property is known as 
the Professional Building, situated at 30 East 40th St., N. Y. City, and 
is owned in fee by the company. The net earnings of the property under 

resent conditions are insufficient for the payment of interest in full on the 
first mortgage after the deduction of operating expenses and taxes. 

$70,000 2d mtge. 6% gold bonds of Halstead Apartments, Inc., all 
dated June 1 1925, and maturing as follows: $10,000 July 1 1932, and 
$10,000 Jan. 1 and July 1 1933, 1934 and 1935. 

These 2d mtge. bonds are subject to the lien of a Ist mange. now in default. 
Company owns all the stock of Halstead Apartments, Inc., which is the 
record holder of an apartment building in White Plains, N. Y. The 
property under date of Feb. 29 1932 was assigned to the trustee under 
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the first mortgage. The second mortgage bonds probably have no value 

$230,000 2d mtge. 6% bonds of 150 Broadway Corp., all dated March 1 
1923, and maturing on San. 11941. By an agreement dated June 1 1925, 
$15,000 of these bonds are to be called for redemption on July 1 1935. 
These bonds are subject to a first mortgage bond issue of which there 
were outstanding in the hands of the public on April 1 1932, $3,555,500. 
Default having been made with respect to instalments of principal and 
interest due on the first mortgage bonds, a reorganization of the property 
is now pending. The deposited bonds may have some value. 

The property covered by the first and second mortgages, while not owned 
by the company, is at present under company management. The pro y 
consists of the land, building and leasehold estate located on the northeast 
corner of Broadway and Liberty St., N. Y. City, with the 23-story store 
and office building erected thereon. 

$110,000 2d mtge. 6% gold bonds of Shelton Holding Corp., all dated 
Jan. 2 1924, and maturing as follows: $6,000 on Jan. 1 1934; $49,000 on 
July 1 1934; $15,000 on Jan. 1 1935, and $40,000 on July 1 1935. 

Shelton Holding Corp. is the owner of the fee of the Shelton Hotel situated 
on Lexington Ave., 48th and 49th Sts., and of the National Association 
Building, an office building running through from 43d to 44th St., about 

ft. west of Fifth Ave., and the leasehold of the Berkley Building, an 
office building running through from 44th to 45th St., about 500 ft. west 
of Fifth Ave., N. Y. City. 

The above second mortgage bonds are secured by second mortgages 
on the Shelton Hotel and the National Association Building. 

The second mortgage bonds are subject to a first mortgage bond issue 
outstanding in the hands of the public as of Aug. 1 1933, on the Shelton 
Hotel in the principal amount of $3,920,000, and to a first mortgage bond 
issue outstanding in the hands of the public as of said date on the National 
Association Building in the principal amount of $1,914,000. 

Payment of the principal and interest of and on the second mortgage 
bonds is guaranteed by James T. Lee. 

$44,567 cash now in the possession of the trustee, which sum is made 
up of the following items: 

Instalment of principal on the 2d mtge. 6% gold bonds of Shelton 
Holding Corp. due and paid on Jan. 1 1933 


LETT ERR CA $2,000 
Instalmeat of principal on 2d mtge. bonds which was due and 
en he ere eee ee eee 38,000 
Interest due and paid on July 1 1933 on 2d mtge. bonds_-_-_-_-_-_-- 4,440 
Unexpended balance in note purchase account_____________- 110 
Interest on the cash allowed by the trustee_________________. 17 


Guaranty of Fred T. Ley. 


Under an agreement dated June 1 1925, to which the trustee is a party, 
Fred T. Ley, individually guaranteed to all holders of the notes and coupons, 
the due and punctual payment of the principal of and interest on the notes 
as and when the same became due and payable. Trustee is not required 
to take ay action for the enforcement of the guaranty unless requested 
so to do by the holders of not less than 25% in priacipal amount of the 
outstanding notes and unless furnished indemnity satisfactory to it. 

_ Fred T. Ley has advised the agents that his u ipledged assets at the present 
time co.sist primarily of various interests in real estate, including common 
stock of the company, for which there is either no market or an inactive 
market, as a result of which there is no method of deter nining their present 
fair value, aid that the balance of his assets is pledged as collateral security 
for the payment of a note on which he has individual liability. 

_Mr. Ley has further advised the agents that in addition to his personal lia- 
bility as guara tor of the principal and ii.terest of the notes, he has direct 
and co .ti.ge .t liailities either as maker, e:.dorser or guara tor of individual 
notes or of notes of the company or of notes a’d bo: ds secured by mort- 
gages on real estate owned by interests affiliated with the company, in 
an amount aggrezatiug as of July 15 1933 at least $° 000,000. He has 
also stated that his ultimate ability to meet his obligatiots urder the 
guara.ty of the notes is depende:.t upon improvement in the business of 
the company and in real estate conditions generally. 


Statement of Plan. 

In view of the present financial condition of the company and the present 
status of the bala.ice of the col’ateral pledged as security fcr the notes, 
and of the iidividual guarauty of Fred T. Ley, it is obvious that the note- 
holders, at least for the time being, must rely solely on the liquidation 
of the remainiug collateral for the payment of the priucipal of and i:.terest 
on their notes. It is also apparent that it will take time for the proper 
liquidation of the remaiiing collateral in the best i:.terests of the note- 
holders, and that the noteholders should be directly represer ted in the 
liquidation. The following plan has accordi:.gly been prepared by the 
age its of the noteolders and agreed to by the company. 

The $13,000 notes held in the treasury are to be surrendered to the 
trustee for cance lation upon the plan being declared operative. 

Section 25 of the collateral trust indenture, dated as of June 1 1925, 
provides, among other things, that in the event of default in the payment 
of the principal of auy of the notes and in the eve:.t of default in the pay- 
ment of any i .terest on any of the notes continuing for 15 days, the trustee 
may, and _ upon the written request of the holders of 25°” in principal 
amount of the notes at the time outstanding shall, by notice in writing 
delivered to the company, declare the entire principal sum of the notes 
then issued and outstanding and the interest accrued thereon to be immedi- 
ately due and payable. 

Upon the deposit uider the plan of a sufficient principal amount of the 
notes to make it advisable in the discretion of the age ts to declare the 
plan operative, the age.ts propose, on behalf of the depositing noteholders, 
to request the trustee to declare the entire principal and interest of all 
of the outstanding notes to be due and payable and further to request 
the trustee to apply from time to time moneys then held by it and which 
may be hereafter received from the deposited collatera!, on account of the 
a of the priacipal and interest due on the deposited notes. 

o avoid the hampering of the company in working out its financial 
problems which might result from the obtaining of a judgment against 
the company for the principal and interest of the notes and to avoid the 
expense and loss incidet to a forced sale of the deposited collateral under 
the power of sale grarited by the indenture or through judicial proceedings, 
the agents, upon the plan having been declared operative, will take no action 
as agents prior to July 5 1938 for the collection of the principal and interest 
due on the deposited notes, and will request the trustee to withhold the 
taking of any action under the indenture for the enforcement of the pay- 
ment of the principal and interest of the notes, and will also request the 
trustee to refrain from taking, prior to July 5 1938, any proceedings for the 
enforcement of any of the remedies provided by the indenture; provided, 
however, that the ageits shall have full power and authority in their 
discretion at any time either before or after July 5 1938, to take action 
for the collection of the principal and interest due on the deposited notes 
and (or) to request the trustee to take action under the indenture for the 
enforcement of the payment of said principal and interest and to take 
any and all proceedings for the enforcement of any of the remedies provided 
by the indeature in any of the following contingencies: 

(a) Default by the company in the performance of any of its obligations 
under its agreement with its creditors, dated as of Sept. 1 1931 as supple- 
mented by agreement dated as of April 1 1933, and as said agreement 
may be later extended or supplemented, or (b) upon the filing of a petition 
in bankruptcy by or against the company, or (c) the making of an assign- 
ment for the benefit of creditors by the company, or (d) the application 
for or the appointment of a receiver of, or of any of the ye gy 4 of, the 
company, or (e) the issuance of any execution or warrant of attachment 
against any property of the company, or (f) upon the company ceasing to 
transact its ordinary business. 

The obligation of the company to pay the principal of the notes with 
interest on the unpaid amount at 6% per annum wil] remain unimpaired. 

mneeneey upon the foregoing arrangements having become effective, 
the agents will request the trustee to make distributions out of the cash now 
on deposit, and which may hereafter be received by it, from the deposited 
collateral, on account of the principal and interest due on the deposited 
notes. 

The agents will also request the trustee to withhold the taking of an 
action prior to July 5 1938 for the enforcement of the obligations of Fred T. 
Ley by reason of his guaranty of the principal and interest of the notes 
under the guaranty agreement dated Sune 1 1925, provided, however, 
that the agents shall have full power and authority in their discretion 
at any time either before or after July 5 1938 to request the trustee to 
proceed with the enforcement of such obligations upon the happening of 
any of the contingencies above set forth with regard to the withholding 
of action against the company, and further upon the happening of any of the 
contingencies which may be applicable to Fred T. Ley individualy or 
to his individual property. 
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The agents for the depositing noteholders are to be given general dis- 
cretionary authority under the plan and agreement to act on behalf of the 
depositing noteholders in instructing the trustee with regard to action 
under any provision of the indenture and the application of cash on account 
of the principal of and interest on the notes; with regard to the sale, dis- 
position, enforcement or realization of the deposited collateral; with regard 
to furnishing indemnity to the trustee and pledging the deposited notes 
as security therefor in the event that the trustee requires indemnity as a 
condition of taking any action under the indenture or for the enforcement 
of the individual guaranty of Fred T. Ley which may be requested by the 
agents, and in taking any other proceedings that may be necessary in 
their discretion in making the plan effective —V. 137, p. 501. 


London & Lancashire Indemnity Co. of America.— 
Balance Sheet June 30 1933.— 


Assets— Liabilities— 
Bonds (amortized values) - $3,527,535 | Reserve for losses outstanding _ $1,723,403 
Cash in office and banks-.-_-_ 300,878 | Reserve for unearned premiums 1,593,093 
Outstanding premiums -.---_- 926,847 | Reserve for commissions- -.- -- 211,430 
Accrued interest............ 54,945 | Reserve for taxes_.._........ 48,912 
Other admitted assets -------_- 98,775| Reserve for other liabilities_ _ 55,000 
Contingency reserve_---_---.--. 0,000 
Rin ci ankudenn med aac ae ,000 
DO cncd sacemanebhunes 457,142 
Co ere ee OE, See Cee! ~ TOR iovn cusncccsapenketc $4,908,980 





Macbeth Evans Glass Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $50).—V. 135, p. 308. 


McCrory Stores Corp.—Chairman Resigns—Reorgani- 
zatior Plans to Be Submitted.— 

John G. McCrory on Sept. 12 resigned as Chairman of the board. His 
resignation was tendered just before a meeting of directors was called to 
order, the purpose of which was to appoint a committee to formulate a 
plan of reorganization for the company. There was no dissension, it was 
said, as Mr. McCrory felt that as a potential bidder for the properties it 
would be preferable for him to relinquish his connection with the company. 
This was the first meeting of the board since the receivership. 

It is expected that other bidders, including another chain-store system, 
will seek to obtain control of the properties. Any plans that are prepared 
will have to be submitted to the trustee in bankruptcy and passed on by 
the referee. The latter has sufficient discretionary powers to approve a 
plan to which a substantial majority of the security holders and other 
creditors have assented. 

Mr. McCrory is understood to be preparing his own plan at the solicita- 
tion of many creditors of the bankrupt concern, and an announcement of 
his proposals is expected by the end of the month. 

The directors appointed a committee to draw up a reorganization plan 
on behalf of the board after Mr. McCrory’s resignation had been sub- 
mitted.—V. 137, p. 1422. 


(J. F.) McElwain Co.—Acquires Plant.— 

Negoti:tions have been completed for the purchase by this company of 
the No. 4 factory of the F. M. Hoyt Shoe Co. 

This purchase will necessitate re-equipping the plant and when ready 
it will provide employment for several hundred additions! hinds. Re- 
duction of hours under the shoe code made necessary the acquisition of 
ad‘itional space to take care of production of the McElwzin company, 
age: cag run consistently large. (‘‘Boston News Bureau.’’)—V. 133, 
p. 1299. 


(Arthur G.) McKee & Co.—Earnings.— 





Calendar Years— 1922. 1931. 1930. 
Net profit on constr. contracts, &c_.. $570,529 $746,745 $774,740 
a | rere 571,400 1,362 ,656 1,226,570 
Items applied on contracts... -- Cr351,160 Cr1,266,564 Cr1,069,856 

Net profit from operations -- ---- $350,298 $650,653 $618,026 
Other income—net-.-..........----- Dr39,718 Dr20,535 3,722 




















Total profit......... Cubitnanene $310,580 $620,118 $621,747 
Provision for estimated Federal taxes 45,500 75,000 74,000 

RE Bibb sk pean be Meee seene $265,080 $555,118 $547 ,747 
| ees 833 ,446 574,513 326,344 
Prov. for 1930 divs. on class A stock 

eg ee 63 ,927 

vie ncpcacuccchunce’ $1,098,525 $1,129,631 $938,018 
Dividends paid— 

Ce POE co ahascedtcntaucccwe 195,549 296,184 310,716 

Tb hanasdhtdwaskoeess~ sacs ($2.37%) ($3 .50) ($3.75) 
Class A stock purchased for retire- 
Se Lee GR Saawecdesce. atlases’, “supoete 52,790 
ro Be? eee ee $902,976 $833 ,446 $574,512 
Earn. per share on 84,410 shs. class 
1 y Gs y eee eee $3.14 $6.58 $6.49 
Condensed Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cg emai tua $289,811 $742,386) Accounts payable. $9,743 $55,754 
U.8. Govt. sec... 254,388 208,889 | Accrued Fed. taxes, 
Customers’ accts. ant wnewsin oe 45.560 75,835 

receivable._.... 136,705 145,836 | Dividend payable OS SE et 
Other assets... --. 324,245 306,794 | Deferred income_ - 60,958 500,911 
Land, office equip., x Capital stock and 

tools, &¢....-... 39,353 55,841 PRs season 902,976 833,446 
Supplies, inventory 

& unexpired in- 

insurance prem. 16,879 6,200 

TOR asdectene $1,061,282 $1,465,947 ne cased we $1,061,382 $1,465,947 


tal 
x Represented by 84,410 shares no par class B stock.—V. 134, p. 4334. 


McKesson & Robbins, Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Consolidated Balance Sheet June 30. 


1933. 1932. 1933. 1932. 
Assets— $ $3 Liabilities— $ $ 
a Property acct. 5,478,885 10,630,454|7% pref. stock. ..21,402,250 21,402,250 
COR Jceasneeegtos 3,509,633 2,382,068|b Common stk. & 
Bankers’ accept -- 6,664 51,870 ee ee 15,305,157 25,238,619 
Notes & accts. rec.20,708,266 24,021,215] Conv. debs___---19,359,000 20,848,000 
Inventories - - - - - - 21,438,179 26,751,796] Pref. stk. of subs. 1,000,000 1,000,000 


Adv.& misc.invest 9,835,262 12,734,214) Min. int. sub. cos. 











Deferred charges. 2,197,046 2,644,831 common stock. 140,334 135,568 
Good-will, trade- Note & accept. pay c804,470 3,917,614 
MOSS, £0.1-c00 1 1} Accounts payable. 4,719,284 5,399,574 
Accr. accts. pay. 677,316 670,933 

Fed. & for. tax... 420,929 334,008 

Mtge. payable-_-.-_- C0400 «deme 

Res. for conting-. 120,320 115,000 

Earned surplus. --_def417,585 154,882 

SE. onto terbes 63,173,936 79,216,449! Total_...-..-.-- 63,173,936 79,216,449 


a After depreciation of $2,680,835 in 1933 and $4,074.149 in 1932. 
b Represented by 1,071,798 shares (no par), excluding treasury shares 
in ine and 1,074,734 in 1932. ec Acceptances only. d Foreign taxes 
only. 


Registrar .— 
The Manufacturers Trust Co. has been appointed registrar for 500,000 
shares authorized, and 428,256 outstanding shares of the 7% conv. prefer- 


ence stock, series A, $50 par value; and 5,000,000 shares authorized, 1,- 
082,555 shares outstanding of common stock, $5 par value.—V. 137, p. 153. 


Mapes Consolidated Mfg. Co.—Eztra Dividend.— 
An extra dividend of 25 cents per share has declared on the common 


been 
stock, in addition to the regular quarterly dividend of 75 cents per share, 





2114 


both payable Oct. 2 to holders of record Sept. 15. A similar extra payment 


was made on July i last.—V. 137, p 


- 1251. 


Financial Chronicle 


Marlin-Rockwell Corp.—Special Dividend.— 


The directors have declared a soy 
e 


the no 


yar common stock, payab 
record 


Sept. 21 


1252. 


‘ial dividend of 25 cents per share on 
t from surplus on Oct. 2 to holders of 
A like amount was paid in each of the six 
quarters, prior to which the stock was on a $2 annual basis.— 


receding 
vy 137. p. 


Massachusetts Investors Trust.—19-Cent Dividend.— 


The trustees on Sept. 13 declared a quarterly dividend of 19 cents per 
share, payable Sept. 30 to holders of record Sept. 15. 


aid on June 30 
). 137, p. 701, 503. 


A like amount was 


last, aS against 20 cents per share on March 31 1933.— 


Mavis Bottling Co. of America.—JZarnings.— 





Income Account for Year Ended Dec. 31 1932. 








Sept. 16 
Balance Sheet Dec. 31 
1932. 1931 1932. 

Assets— $s $ Liabilities- ~ 
Se Pre 596,183 481,132| Notes payable_... 850,000 
Accts. receivable _. 148,104 185,550 | Accounts payable - 3,965 

Inventories... . 1,710,382 2,836,161 | Keserves for: 

Securities. ....._- 241,300 214,300 Securities - ...-- 102.197 
Patent rights_____ 6,180 9,270 Cont’g for plant 1,253,&81 
Plants (Lowell & Patent rights--- 6,180 
Huntsville)... 5,921,344 6,353,474|Common stock... 2,750,000 
Prepaid items_ ___ 6,588 12,403 | Preferred stock... 1,650,000 
Profit and loss_._.. 2,014,156 
Total -- 8,630,080 10,092,290 POR ti cstacck 8,630,080 


—V. 135, p. 142 


Merck Corp.—Two Preferred Dividends.— 








The directors have declared two regular quarterly dividends of $2 per 
share on the 8% cum. pref. stock, par $100, payable Oct. 2 1933 and Jan. 2 
1934 to holders of record Sept. 16 and Dec. 16, respectively .—V. 137, p. 503. 


Merritt-Chapman & Scott Corp. (& Subs.).—Earnings. 











Se CO Rete REn ENN eine SERS RES wis wn de dbonah eens yas de $328,147 
Re ST TEES tain wife re es Bidne dineobnawbe ckmadnn 52,248 
aS PT a a a ae : $275,898 
SI rk a cuwunlbeade 1,698 
Ne NN ee eboaweonesecbiubaws r. $277 596 
eon ae aWawnesantinnetennben s 64,820 
SS a Sea ee eae 45,801 
Selling and advertising expense____.___.__._......_.._-.... 94 076 
NE eit Mere eS an kins a dddisag ne aina Dias a a 76,113 
NS. bine naan decd awkn ad etnns wm da deen > 49,311 
nha a te eek bouts JS deans «divi aw oats sms 24,572 
Net deficit from operations before depreciation —_—~—_- ~~ $77 ,098 
Consolidated Balance Sheet Dec. 31. 

Assets 1932. 1931 Lithilities — 1932 1931. 
0 See $1,649 $4,339 | Accts. pay. trade - $45,373 $22,302 
Accts. & notes rec _ 49,046 40,514 | Notes payable- --. 11,395 11,657 
Inventories - . - -_ - 32,251 44,991 | Current acer’ls pay 8,788 13,194 
Bottles & cases in Deferred liabilities 51,693 84,562 

plants and ware General liabilities - 185,995 189,667 

PN aticwata 113,638 106,023 | Reserves......-_-- 260,290 223,806 
Fixed assets... —__- 768,711 775,674 | Capital stock -__ 447 ,964 323,137 
Invest. in other cos 98 805 144,186 | Surplus.......--. 70,433 265,756 
Prepd. & det’d chgs 17,834 18,348 
Intangibles _ . - - 6 6 

Total $1,081,94C $1,134,081 > .. $1,081,940 $1,134,081 


—V. 137, p. 1775. 


Melville Shoe Corp.—Gross Sales Up.— 

” Period End. Sept. 2— 1933—4_ Wks.—1932. 1933—36 Wks.—1932. 
Gross sales $1,500,476 $1,096,104 $13,046,012 $14,113,580 

The company made public simultaneously figures on unit volume for 
the 481 Thom McAn stores. These stores operate in 265 cities in 37 States. 
For the four weeks under report, normally a slack, dull selling period, 
unit sales showed a gain of 49.5% for all stores and a gain of 45.5% for 
repeating stores over the like period in 1932. 

Out of 25 Thom McAn stores located in the Great Lakes district, 20 
repeating stores showed an average gain in unit volume of 130%. In the 
Chicago area repeating stores registered 100% or better gains. The Pitts- 
burgh area, too, showed an increase of 85% for repeating stores, while 
in New England the gain for repeating stores was 76%. 

Unit sales for the first eight months of 1933 for all stores were approxi- 
mately 5% ahead of the like 1932 period. Prices in these stores are roughly 
10% under the prices obtaining in 1932.—V. 137, p. 1422, 1063. 


Memphis Hotel Co.—Sale of Gayoso Farms.— 

The sale of Gayoso Farms in DeSoto County, Miss., which was the 

property of the emphis Hotel Co., now in receivership, was confirmed 
Hug. 30 by Federal Judge Allen Cox of Baldwyn, Miss. The purchaser is 
J. T. Buntin, President of the Dixie Margarine Co., whose offer of $70,100 
was the successful high bid made for the property as a whole. 
» Terms of the sale as confirmed by Judge Cox call for the payment of 
$40,000 in cash and the balance to be paid over a period of three years 
$10,000 on July 1 1934; $10,000 on July 1 1935, and $10,100 on July 1 1936. 
The deferred payments will bear interest at the rate of 6% per annum and 
will be secured by a lien on the real property.—V. 135, p. 3175. 


Mercantile Insurance Co. of America.—Balance Sheet 
June 30 1933.— 

Assets— 
x U. 8. Govt. bonds $1,709,097 
x State county & munic. bonds 1,212,525 
x Railroad, public utility and 
» other corporation bonds . 2,338,001 
x Stocks -- . - -.- cared 280,438 
Cash in banks.__.__..- 7 75,842 
Int. accrued on investments - - 67,144 
Balances due from agents, 

brokers and other insurance 

companies in course of collec- 


Liabililies— 
Losses in process of adjustment $306,155 
Unearned portion of premiums 

on policies in foree__.._.____. 2,287,478 
Reserve for Federal and State 

taxes and sundry items - _- 
Capital __ 

y Net surplus- 


oe 85,281 
1,000,000 
2,425,185 





tion not over 90 days due_._ 413,329 
Losses recoverable from rein- 
suring companies _ _ 7,723 
Total bic _.. $6,104,099 eee enka ae $6,104,099 


x Valued on basis approved by National Convention of Insurance Com- 
missioners. q Had actual market quotations as of June 30 1933 been used 
surplus would have been greater by $36,029. 


Merchants Fire Assurance Corp. of N. Y.—Balance 
Sheet June 30 1933.— 

Assets— | Liabilities 
Bonds, stocks, &c________.-.$9,158,971 | Unearned premiums. 
Bond and mortgage loans_-..- 2,118,132 | Losses payable ____ 


3 eae 1 ee kU ey eae se a sel 225,000 
Premiums receivable, &c__-._ 671,961 | Contingency reserve__.______ 1,500,000 
Interest accrued. -__..-.---- 38,883 | Capital stock________- _..-- 1,750,000 
a | ik 6 oak wkta an xs --- 4,471,937 

Total _ _- aay ti lie ety wh we te bw Oe ie: a $12,341,456 
=v: 180, p. 2595. 8 i 


Merchants & Miners Transportation Co.—Larger Div. 
The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Sept. 30 1933 to holders of record 
Sept. 16. This compares with 37% cents per share paid each quarter 
from Sept. 30 1931 to and incl. June 30 1933. Previously, the company 


— wa aed distributions of 62% cents per share on this issue.—V. 
37, Pp. 326. 














fr Merrimack Manufacturing Co.—Zarnings.— 

Calendar Years 1932. 1931. 1930. 929. 
Gross sales _ - -__- Not avail. Not avail. $4,829,113 $9,556,631 
a Operating profit loss$381,255 loss$2,298,308 2,122,775 603 870 
Interest - eee 42,251 27.974 31,190 22,048 
Bad accounts__ : 5,022 8,986 3,641 Cr3 ,796 
Income tax_------ ve oe SE an ky Shy Oe ma Sey 73,937 
Reduct. of inventories__ 143,883 A hs See a Maal ie PE as. il 

Net income______--_loss$572,411 loss$2335267 $2,157,607 $511,681 
Dividends ___-__. LE ene SUN a Pn Be 123 ,750 412,500 
Added to inventory res__ ------ %Cr775,580 Cr516,867 So ae 
Added to conting. res... —_____- xCr511,748 Cr1,34],225 67 839 
EN NEE ES ry ER OTe Ee oe ee Cr29,621 
Reserve for investment-_ Sage 53,084 RR PP 
Res. for bad debts & secs 51,109 ee ht pete ew re ee 
Back taxes adjusted_._..  _____. Rr ee te te 

Balance, surplus- . -__ def$623,520 $1,102,225 $451,961 $60 964 


x Deducted from reserves. a After providing for depreciation, all taxes, 
except Federal taxes, all other charges and expenses, including inventory 
adjustment. 











_ Calendar Years— 1932. 1931. 1930. _ 1929. 
Net operating income__loss$469,927 $401.991 $729,637 $967 ,669 
Depreciation. _________ ae i asses .  —~esce _» ane 
Prov. for Federal taxes __ 6,100 22,351 70,179 68,000 
Amount accruing to min- 

ority int. in subs_____ 13,993 69,360 58,026 104,640 
i FP ee 1oss$939 ,292 $310,280 $601,431 $795,029 
TOI ES oon oc a week 303,294 587 ,937 593 ,690 
Balance, surplus____loss$939,292 $6,986 $13,494 $201,339 
Earnings per sh. on com. 
stock (no par)______- Nil $0.42 $1.52 $2.34 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assets— $s $s Liabilities b 3 
Cash - - -- - 636,553 407 ,877 | Notes payable-___ 665,000 ------ 
Deposits on bids __ Sa)708.  ‘eadion Accts. payable & 
U,&. TeGas: GM... 2c ncane 45,000 sundry accruals 861,721 1,127,875 
Notes receivable 19,523 13,474! Purch.money mtge 
Accts. rec., inel. instalments - - ae 30,000 
percent.of contr. Res. fer conting-- 21,000 ss waacnse 
billing withheld_ 993,625 1,825,404] Res. for U. 8S. & 
Work in progress_. 191,763 702,879 Can inc. taxes _- 5,458 31,551 
Settlement pending Notes payable (not 
for completed current) - - ---- 225,000 1,136,000 
Salvage services. 351,164 _.--_- Mtge. on Staten 
Acer. fees on fin- Island plant_._.. 225,000 225,000 
ished portions of Min. int.in subs. 371,883 311,139 
uncompl. contr. __.-_- 148,190] Preferred stock... 2,803,000 2,891,000 
Sat Winker ne es. “anaschces 287,250 | y Common stock._ 1,456,223 4,013,275 
Insur. claims rec__ 80,011 40,621! Earned surplus. __def181,772 854,354 
Materials & suppl_ 98,800 72,536 | Capital surplus... 803,392 -..---- 
x Plant, equip.,real 
& leaseholds____ 4,774,854 6,447,059 
Surr. value of life 
insur. policies. —___--. 18,638 
Treas. stk. purch. .....- 71,302 
Prepaid insur., &c_ 52,852 87,837 
Investment _ __ _ __ eee ™ scum 
Goodwill, patents, 
OE, Oise  wbencn 217,124 
Refinancing & or- 
ganizationexp.. ------ 235,002 
-- 7,255,906 10,620,194 


Total TI es it ge ase 7,255,906 10,620,194 

x After depreciation of $2,239,702 in 1932 and $1,867,923 in 1931. 
y Represented by 292,005 shares (no par) in 1932 and 292,505 shares in 
1931.—-V. 137, p. 701. 


Mickelberry’s Food Products Co. (& Subs.).—Earnings. 
Year Ended— Dec. 31 °32. Dec. 26°31. Dec. 27 ‘30. 

















Gross profits on sales___.____------ $877,458 $1,042,142 x$911,354 
Operating expenses_......-----_-- 807 ,686 836,974 660,028 
pe Fee eee 41,668 48,805 38,938 
Net profit from operation - -- - -- $28,103 $156,462 $282,388 
ce a es eer 9,327 15,970 _ 49,957 
, UR UO ee ee $37,431 $172,332 $262,345 
Federal income taxes and miscellane- 
ae eee 3,872 20,751 37 463 
Int. and discount on bonds, notes, &c. le hem 1,208 1,995 
Ns oi oo La aca, ae cesses $33,558 $150,373 $222,888 
PEOVIOGS GUEDINE. . - oc cn wn on s~--- 349,126 302 ,334 196,546 
OU, anc apcaone <a $382,684 $452,707 $419,433 
Preferred dividends___.-_..-------- 27,702 27,983 27,999 
Common dividends---..---..------- 86,524 61,983 89,099 
Common dividends (stock).....---. ------ Soe «wean 
Direct surplus charges.-.-...----.-- iE ! See eee 
pe, PE $242 632 $349.126 $302 334 
Rarsings por ebare....<.-...-..--- $0.04 $0.84 $1.48 
Shares common stock outstanding 
. 6 Bee ee eee ee 144,858 144,963 131,349 


x Includes 


ye accounts and profits of subsidiary company only 
for the period 


om date of acquisition (as of May 1 1930) to Dec. 27 1930. 
Consolidated Balance Sheet. 








Assets— Dec. 31°32. Dec. 26°31. Liabitities— Dec. 31°32. Dec. 26'31. 
Cs a ai as ats $37,730 $97,881] Accounts payable - 344,042 $41,160 
c Accts. receivable 41,961 61,318 | Pref. stk. div. pay 6,903 6,991 
Notes receivable... --.--..- 630 | Accrued expenses - 15,631 10,871 
Inventories -_-_-- 76,096 93,967 | Provision for Fed. 

Prep’d ins. rentals, income taxes___ 4,116 20,655 

taxes, &c...-... 8,301 9,944] Preferred stock -_-_- 315,600 319,600 
Cash surr. value f Common stock - - 144,858 144,963 

life insurance - -_ 7 2 aeean Capital surplus -_- 4,132 3,332 
Employ. & agents’ Earned surplus-_-_-_ 242,632 349,126 

secounts........ 415,032 17,531 
Investment secur_ e4,367 22,013 
a Plant & equipm’t, 

buildings ___... 140,082 143,272 
LAGE ds Bi nce duns 42,453 42,453 
b Mach. & equip- 118,509 144,557 
Deferred charges . 5,724 15,718 
Deferred charges, 

adv. supplies - .- Ch.90S > scankd 
Develop. exp. and 

inv. new product 5e,.en0 - weonee 
Distribution routes 

at book value... 247,417 247,417 

TOG ta winms xem $777,916 $896,699 (eee $777,916 $896,699 

a After depreciation of $30,784 in 1932 and $26,337 in 1931. b After 


depreciation of $165,374 in 1932 and $150,537 in 1931. 
for bad debts of $7,270 in 1932 and 6,615 in 1931. d After reserves of 
$3,104. e After reserve of $14.167. f Par value $1.—V. 136, p. 2081. 


Minnesota Valley Canning Co. (& Subs.).—Earnings. 
Earnings for Year Ended March 31 1933. 


ec After reserves 


CREE BETS Oe eo 5 rnin ts Cece nme peeens amen $675,589 
Administrative and general expense------------------------ 152,411 
ee ee Cee ween inn on nen pagenine ones 203 430 

iia on apsigignipn ape Seah Sine rem smn in gee a ne $319,749 
NO en nn ab gg youetheoemntontne= wean 29,988 

Total profit........-_-------------- ri pe ae ei pans wh en ip Tre $349,737 
Interest, depreciation, advertising and miscellaneous expend - - - 480,099 
pe eee | eee ee ee 5,568 


Net loss charged to surplus 


$135,929 
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Consolidated Balance Sheet March 31 1933. 





Asseis Liabilities— 
vash - acpacex GEER SET Ree SO ic sdivn ncaa $225,000 
omy in U.S. Libe rty bonds, &e 2,015) Accounts payable and custo- 
Accounts and notes receivalbe 223,685 mers’ credit balances__-_-___ 12,054 
SEER are 877,522 | Acer. int., property taxes and 
Interest receivable__________ 181 EE eS Re 20,268 
Insurance deposits.__._____- 34,346 | Reserves for State income taxes 5,568 
Life insurance, cash value _--- 45,297 | First mortgage bonds____._.. 484,779 
Prepaid expense of 1933 pack- 57,160; Public interest in stock of 
Notes receivable, stockholders 28,936 | Central Wisconsin Canneries, 
Cash in banks, restricted ____- 1,566 REE oR ERE 888,326 
Growets’ accounts________.__ 9,530|7% preferred stock_________- 1,856,850 
Investments __ * Cpa 153,846 | x Common stock_______ —-» ane 
Plant and farm prope rties.___ 2,619.608|Surplus._......_....__.___- 543,399 
Lo bond expense_______- 17,785 
DE. 4c us ibwsk' ale amww eee 1 
_ ee ee $4, 31¢,898 yo ee a ee $4, 310, 898 


x Includes 44 shares of no par class A stock and 62.893 shares no par 
class B stock.—V. 134, p. 3288. 


(J. S.) Mitchell & Co... Ltd. —Earnings. — 
31. 


c Goonaee Years- 


























1930. 1929. 
Gross profit $1967 238 $2: 3 145 $347 396 $365,251 
Expenses _ - 201.165 213,244 250.349 242.796 

a se a defs4 .927 $38,901 $97 .047 $122,455 
Other income. ....__--- 15.865 20.085 13.356 10.354 

Net income. ----_-_- $10,959 $538 ,9S6 Sl 10,403 $152,809 
Preferred dividends_ _-- 23,014 24,747 27.692 35,949 
Common dividends. ' 30.000 

dor sini PEELE _---- df.$12,075 $4,249 $82,711 396.860 
Previous surplus adj__. - - 334,746 349.033 266 321 168,052 
Profit on sale of invest - 11.150 - — 

Total surplus sosnilain $333,821 $3 33, 272 $349 052 $264,913 
Adj. prev. years inc. tax 1 305 2,803 E . 
Prem. on pref. stk. ret'd 900 2,097 
Dom. of Canada bonds 

written down to mkt- 13.625 er 

_ Net surplus----- $331.617 $334,744 $349 052 $264,913 
Earns. per sh. on 15.000 

shs. com. stk. (no par) Nil $0.28 $5.51 $6.46 

Comparative Balance Sheet Dec. 31. 

Asset: 1932. 1931. Liabilities— 1932 1931. 
ee $228,336 $149,156| Accounts payable. $92,517 $121,342 
Accts. & bills rec 270,402 339,055 | Dividends payable 5.635 5,952 
Inventories -__-_-- 244,206 225,190 | x Acer. liabilities - 3,660 8,700 
Investments ____- =itaSe 119,597 |Mor.gage payable 72,600 82,000 
Cash surr. value Preferred stock -- 322,000 340,000 

life insur. por- _ - 34,114 ...-.-.-|yCapital&surplus 672,062 675,192 
Fixed assets ______ 388 699 397,722 
PURE oc ewan ae 2,116 2,465 

EE ira oka aearare $1,167,874 $1,233,186 Total —_- ___ $1,167,874 $1,233,186 

x Including erty ision for income tax. y Represented by 15,000 shares 
(no par).—V. 134, p. 1593. 

(Robert) Mitchell Co., Ltd.—Earnings.— 

_Calendar Years— 1932. 1931. 1930. 1929. 
ee Ces... .. =... loss$250,765 $130,981 $211,466 $293 ,483 
oo | Sree i es eee 70,25 68,277 47,785 
Inventory losses & special 

eee 45,334 mapa...» mitegeaaiee . .. cavemen 

_ aE ICOM... . «245 loss$296, 099 $60,725 $143, 189 "$245, 698 
I a on ae ack wlan a cleat dt. 70,000 70, 000 35,182 

Se def$296,099 def$9,275 ” $7 3 189 $210,516 
Aver. no. shs. outstand. 

ea 70,000 70,000 70,000 56,666 
Earnings per share__-__- Nil $0.87 $2.04 $4.33 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities — 1932. 1931. 
Property - _.- - -.v$1,621,449 $1,586,693|x Capital stock. __$1,763,714 $1,763,714 
Inventories_.._... 455,932 449,472] Bank loan------- 166.000 = neuer 
Accts. receivable _- 134,993 251,808} Accounts payable_ 89,263 78,669 
Bills receivable_ 5,352 5.484 Ss 21,600 13,344 
Empl.stk.subscrip. 4,626 4,660 | Dividends payable suai 17,500 
Deferred charges - - 15,643 24'0 5| Minority interest_ 3,807 3,873 
Investment... - _- 52,809 53,047 | Capital —.- 278,752 288,098 
CRiscn ds hve cae 61 O19 130,3 307 | Earned surplus- 40,187 340,328 

, | eee $2,353 52,< 324 $2, 505,5 526 E> ow ce ctea $: 2,352,324 $2, 505, 526 

x Represented by 70,000 no par shares. y After depreciation reserve 
of “$179,521. —V. 135, p. 2503. 


Monolith Portland Cement Co.—Resumes 

Preferred Stock.— 
he directors have declared a dividend of 25 cents per share on account 

of accumulations on the 8% cum. pref. stock, par $10, payable Sept. 28 
to holders of record Sept. 18. The last regular semi-annual distribution 
of 40 cents per share on this issue was made in Jan. 1930. 

Accumulations as of July 1 last amounted to $2.80 per share on the 
pref. stock. 

Earnings.— 


For income statement for 8 months ended Aug. 
ment’’ on a preceding page.—V. 137, p. 701 


Monroe Chemical Co.—Earnings.— 


Dividend on 


31 see ‘‘Earnings Depart- 





Calendar Years— 193: 1931. 
Net inc. before int... deprec. & Fed. income tax~- $194,508 $304 552 

Interest - OS oe he eee Pa eden, © eee 2,519 
Depreciation. eataie a Nees bs wuaie aies - 12,245 12,162 
Federal income tax________________-__-------- 26,849 36,320 

Net income for the year_______.._....-.------ $155,410 $2: 53, 552 
Earned surplus Jan. 1]____._________---------- 654,848 564 ,534 
Refund of Federal income tax of prior year - - - -- 7,187 pale 

IG CID ee he os Baia Bw ewe sda _ $817,445 $818,086 
Amortization of organization expenses - - - - - - - -- ree te 50,000 
Excess of cost over stated value of preference capi- 

ig a ee ee eee 9,300 12,994 
Divs. paid & declared on prefe rence ¢ sapital stock~ 89,061 100 ,2: 14 

Earned surplus Dec. 31__- jm $719,083 $6 54 848 

Conde nsed Balance Sheet ‘Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
2 ee .-- $159,900 $93,338 | Dividend payable. $21,700 $24,915 
Cust. accts. rec... x202,401 266,761 | Accounts payable 9,769 11,481 
Other accts. rec. -- 1,192 Federal income tax 
Inventories - --.--- 109,043 103,413 & other accrued 
Due from bank - -- 4,888 6,983 expenses -_..-.---. 32,507 40,902 
U. 8. Liberty loan Capital stock- - --- y366,000 373,200 

eet a fos ue se ty | ae Paid in surplus 383,500 383,500 
Accr.int.on Liberty Earned surplus - - - 719,083 654,848 

loan bonds- - - - - 452 z 
Cash surr. value 

life insur. policy . 1 a gt 
Stocks owned - - - - 2,070 5,950 
Bem an td stock - $3,244 32,130 
Property - ----- -- 293,810 305,426 
G'd- will, trade mk. 

RS RE 642,803 642,802 
Deferred charges - - 18,447 30,847 

NDS ob ao ad's oe $1,532,560 $1,488,847| Total--------- $1,532,560 $1,488,847 


x Includes notes receivable. y Represented by 27,875 et me par 
preferred stock and 126,000 shares no par common stoc k.—V. 135, p. 2003. 
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Montgomery Ward & Co.—Obituary.— 
Robert G. Bear, Vice-President and Treasurer, died suddenly of heart 
attack on Sept. 10 at his home at Evanston, Ill.—V. 137, p. 1948. 


Moore Corp., Ltd. (& Subs.).—Earnings.— 


Calendar Years— 











1932. 1931. 1930. 

Total earnings after deducting all ex- 

penses incident to operations______ $741,914 $1,056,095 $1,274,001 
Int. on subsidiary companies’ bonds_ 41,610 { 55,537 
Provision for depreciation - —________ 360 ,507 367 .764 396,461 
Provision for Federal taxes_________ 41,700 69,420 79,647 

alr’. See eh ainte «tn ee ax $298 ,09 567 .950 742,355 
Preferred class A dividends. ________ 230153 $380" 148 #00 873 
Preferred class B dividends- -__-__-__-__ 117,439 117,439 117,692 
Common dividends._............_- 39,249 313,978 313,548 

Balance of profit._..._._.__.______- detees. 74 def$93, $15 $81,240 
Surplus brought forward Jan. 1__-__-_ 210 535,8 454,583 

RE IE wtb fois ne oe omen a $353 467 $442,210 $535,824 


Shares common stock (no par) 
Earnings per share 


276,241 313,979 313,971 
Nil $0.70 $1.26 
Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932 1931. 
Ayn $853,456 $866,536] Accounts payable. $181,499 $175,197 
Accounts and bills Bond int. accrued _ 9,836 11,056 

receivable. - - -.- 1,026,833 1,193,822] Divs. payable on 
Inv. of mdse. and pref.&com.stk.  z86,898 165,393 

supplies _ -_ --_- 759,180 892,192] Fed. taxes payable 47,940 ,786 
Cash in hands of Funded debt - - - - - 641,500 724,000 
trustee for sinking 7% pref.stock.._._. 3,287,900 3,287,900 

ae 10,597 673)7% pref. Bstock._. 1,677,700 1,677,700 
y Fixed assets... 4,523,717 4,772,822|x Commonstock__ 2,230,688 2,830,499 
Invest.in assoc. cos 1,224,725 1,214,973] Surplus.________- 353,466 442,210 
Other investments. A ao 
Loans re-employs. 

stock pur. plan. ...... 379,500 
G'd-will & patents 1 
Ins. dep. and exp. 

paid in advance. 58,969 71,226 

OE cs eh $8,517,427 $9,391,744 i re $8,517,427 $9,391,744 





x Represented by 276,241 shares of no par value in 1932 and 313,979 
in 1951. y Less reserve for depreciation of $1,482,657 in 1932 and $1,- 
130,115 in *1931. z Preferred dividends only. —V. 135 » p. 2503. 


Morris Plan Co. of New York.—New Collateral for Loans. 
The company on Sept. 12 announced that the new bonds of the Home 
Owner's Loan Corp. will be acceptable to the company as collateral for 
loans. In addition, the company has also added to its list of collateral 


acceptable for loans, certain guaranteed mortgages as well as insurance 
policies. 


Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $25).—V. 137, p. 1775. 


Mt. Diablo Oil Mining & Development Co.—Earnings. 


Years Ended— Feb. 28°33. Feb. 29 °32. 
Royalties—51 ,746.27 barrels $26,774 $28,157 





Gy GNU Ok we att ewe oe ra 1,565 1,132 

SIG, os nts @ sb alld ao wen @ 2 “$28, pas $29,289 
Dehydration (Mascot lease) _ _ ae 598 
Office, general & admin. expense___-__-_-_- " 5, 29 5,222 
2 Sa ia ee i ein 43 55 
a en al 4,524 4,986 
Deprec iation, office furniture & equipment ___-___- eer 

Net corporate income (exclusive of depletion) _ — — $17, 846 $18,428 
es ete thc hess tine new wei kee Ae 420,229 421,565 
Depreciation and depletion____._.._.-.....-.---- ,786 7,743 
OEE BEE OE a caren encncacscenade 9,350 9,350 





Balance, deficit end of period. _______.__._--- 
Comparative Balance Sheet. 


$419,519 $420 ,230 





Assets- Feb. 28'33. Feb. 29'32.| Liabilities— Feb. 28'33. Feb. 29°32. 
Cash in banks - - - - $10,209 $4,242 | Divs. payable, un- 
Marketable secur- ciaimed by stk- 
ities (cost) - - - - - 38,609 36,067; holders........ $999 $987 
Office furniture «& |y Capital stock... 467,485 467,485 
equipment -_ _ -__ x107 §30 | Deficit... ........ 419,519 420,229 
Capital stock disc_ 61,164 61,164 | Reserve for deple. 61, 124 53,760 
, | [ee $110, 089 ~ $102, Soe). Teit....cc-<< $110, 089 ~ $102,003 


x After depreciation of 545s. 
value of $1.—V. 132, p. 4074 


Mount Royal pone: Co., Ltd. —Earnings.— 


y Represented by shares having a par 


























Calendar Years— 12, 1931. 1930 1929. 
Operating profit - ~~ ---- $151,489 $583 ,679 $804,821 $1,045,035 
Interest, amortiz., &c_ ~~ 247 ,666 257,227 281,18 x228,015 
Ce EE cca! i mateee')  Saeee’ > oleae 41,395 
Depreciation. _.....--- 200,000 200,000 321,000 321,070 
GE dot cack. make nl > waewenc an) Sao 32,000 

Net profit.......-..- loss$296,177 $126,452 $202,635 $422,555 
Preferred dividends_._.. ------ (3 %)204,771(2%) le 36514 (6% )409,542 

Balance, surplus - - - - - detS296. 177 deter. 319 $66,121 $13,013 
Previous surplus - -- ~~ -- 11,73 85,185 5,039 75,435 

0 re def$284 ,446 $6,866 $71,160 $88,448 
Depreciation. ......--- Se ae tana nd XS ee 80,000 
Amount res. for deprec. 

on investment___---- oe  Clceece | hee eee 2b eee 
Amount reserve against 

claim in litigation _ -- 20,000 pate. cass | 1 shennan 
Surplus adj. prior years - Cr6,133 __Cr4,865 Cr14,025 Dr3 ,409 

Profit & loss surplus -_ _def$348,312 ~~ $11, 732 $85,185 $5,039 


x After deducting $38. 459 amount of interest received, discount earned 
and dividends received 
Balance Sheet Dec. 31. 





1932. 1931. 1932. 1931. 
Assets— $ s Liabilities — $ $ 
9 ee 165,583 97,521] Accounts payable- 104,474 115,534 
Call loans. -.--.--- 70,842 141,146} Accrued int. and 
Dom. Govt. bonds other charges. - - 43,471 1,267 
& other market- Unclaimed wages_ 1,235 1,186 
able securities.. 415,655 436,105] Funded debt__._. 3,560,000 3,560,000 
Notes & accts. rec. y79,006 82,868|6% cum. pref. stk. 6,814,100 6,809,500 
Acer'd int. receiv_ 4,008 6,237 | 8% cum. pref. stk_ ll ‘000 15,000 
Inventories - - - - - - 35,517 37 ,69818% conv. deben-- 600 1,200 
Prepaid oper. exp_ 63,482 i eS ee 11,732 
Other investments 7,025 57,025 
x Land, buildings, 
equipment, &c_ 7,956,006 8,175,496 
Claim in litigation 40,768 60,768 
Deferred charges... 448,675 500,450 
Good-will__.-_--- 900,000 900,000 
DeGbesee caus. S48:308.: . --avided 
| ee 10,534,880 10,565,419 TON. 6 Gane «wierd 10, 534,880 10, 565, 419 





x After—depreciation of $2, 145 5 in 1932 and $1,945,006 in 1931. y Ac- 
counts receivable only.—V. 134 1386. 
Nashua Mfg. fo actene from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $100).—V. 136, p. 4284. 
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Natalbany Lumber Co , Ltd. —Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page. 


National Bellas Hess, Inc.—Auguoat Business Better.— 

At the annual stockholders’ meeting held in Kansas City, Mo., President 
Carl D. Berry made the following statement: 

“August, ordinarily the dullest month in the mail order business, pro- 
duced a volume of sales exceeded by only three other months in the past 
11. or since the company’s operations started. The average order as well 
showed a mar) e| improvement, which in turn was exceeded by only four 
other months in the past 11. We received approximately 45.000 catalog 
requests in August. ne new fall catalog is just now going into the mail, 
with an early initication of an unusually favorable response. . 

The entire bo rd of directors was re-elected for the ensuing year.—V. 
137, p. 1948, 1775. 


National Bond & Share Corp.— Asset Value Higher. — 

At the close of business Aug. 31 1933, on which date the first half of the 
current fiscul year ended, the assets of this corporation taken at market 
values were distributed as follows: Cash and U. 8. Government securities, 
4.9%; bonds and preferred stocks, 16.9%; common stocks, 78.2%. 

After providing for taxes and for the dividend of 25 cents per share payable 
Sept. 15, the net asset value at the close of business Aug. 31 1933, on tne 
187,000 shares of c..pital stock then outstanding wus $44.24 per share, as 
against $39.48 per share as of May 31 1933. 

Since May 31 1933, at which time 187,200 shares of the capital stock were 
outstanding, the directors have caused to be purchased and placed in the 
treasury of the corporation for subsequent retirement 200 shares leaving 
187 ,000 shares outstanding Aug. 31 1933.—V. 136, p. 4284: V. 135, p. 4226. 


National Casket Co, Inc. (& Subs.).— Earnings. — 
33 3% 3 


Years nd. June U0— 1933. 1932. 1931. 950. 
|) Ree $562,024 $638 .412 $963,259 «$1,309,281 
Federal taxes (est .).—-- 82,000 92.000 114.000 124.000 
Preferred dividends 413,469 413,469 413,469 415 469 
Common dividends 158,425 221,795 250.780 206 735 

Balance surnmlus____. def$91,870 def$88 852 $185.110 $565 .077 
Shs.com stk .out.(no par) 63 ,371 63.371 63 37 62,021 
Earnings per siuare_ __- $1.05 $2.10 S65 .87 $14.60 


x Includes $260,170 representing return of additional Federal taxes (net) 
assessed on the year ended June 30 1919 and paid in 1926. 


Comparatire Balance Sheet June 30. 
Assets— 


1933. 1932. Liabilities — 1933. 1932. 
s $ g s 

Physical properties 4,850,220 4,856,018; x Capital stock... 6,055,308 6,055,309 
Merchandise. .... 2,275,166 2,597,415] Mortgages & bonds 142,825 185,000 
Accts. receivable.. 3,547,117 3,833,449] Accounts payable. 150,944 153,731 

ae ee - 845,288 396,021] Reserve for taxes- 82,000 92,000 
Securities. ....... 50,490 29,210] Surplus.......... 6,766,110 6,857,980 
Patent rights and 

trade marks, &¢c. 1,605,106 1,605,106 
Mortgages - - - _- 23,800 26,800 

Total._...--...13,197,188 13,344,020 Total .13,197,188 13,344,020 





x Represented by 59,068 shares preferred stock and 63,371 shares com- 
mon stock.—-\ . 137. p. 1948. 


National Drawn Steel Co.— Sale of Plant Confirmed.— 

Common Pleas Judge W. F. Lones, Lisbon, Ohio, has confirmed the 
recent sale of pla’ t of the company to the Potters’ Saving & Loan Co., for 
$50,000, at sheriff's sale, over-ruling a protest of the Bethlehem Steel 
Corp., see also V. 137, p. 1948. 

National Fireproofing Corp.— Makes Refunding Offer.— 

In order to preserve its working capital to meet increased business and 
increased costs under the NRA program, corporation announced Sept. 1 it 
has offered to holders of its debextures, which mature in 1947, 1% in cash 
and 1% % in a two-year interest-bearing note in lieu of the 234% coupon 
due Sept. 1. 

The corporation announced it agrees not to pay any dividends unt’ 
all such notes shall have been paid or funds for the payment set aside for 
such payment, and also that it will continue to comply with tne provisions 
of the sinking fund requirements of the indenture under which the deben- 
tures were issued.—V. 136, p. 3918. 


National Industrial Loan Corp.—Dividend Decreased. — 
A quarterly dividend of 5 cents per share was recently declared on the 
common sto k. nm par payable Aug. 15 to holders of record July 31. This 
compares with 1644 cents per share paid in each of the four preceding 
quarters. Previously, the company made regular quarterly distributions 


of 16% cents pers: re and extras of 16/4 cents per saare on the common 
stock .—V.135.p.999. 


National Mortgage Corp.—Receivers in New Jersey.— 
Vice-Chancellor Stein at Newark, N. J., on Sept. 11 appointed John 
Milton of Jersey City and Edward McLaughlin of Prooklyn receivers in 
New Jersey for the corporation. The Vice-Chancellor fixed their joint bond 
at $50,000 and directed interested parties to show cause Sept. 19 why the 
pas peg nd Sows ha og be ra be The ate was made on the appli- 
am Harris as counsel for . Kelly of Montclair, 
of a $15,000 certificate. cay od - 
The National Mortgage Corp. is a subsidiary of the New York Title & 
Mortgage Co., which also is made a defendant in this suit with two other 
subsidiaries, Land Fstates, Inc., and the Liberdar Holding Corp., both of 
ne a eee ig aae bene bow re over by the Insurance De- 
ew York and are ng conducted in N 
abilitator.—V. 137, p. 1948. . , ee 


National Surety Co.—Over $11,500,000 Real Estate 


hs gi Guaranteed by Company Now Deposited with Com- 
mittee.— 


More than $11,500,0°0 face amount of real estate bonds guaranteed b 
ll ceeapeny any, — fang | with ;the nation-wide bondholders 
eade a evos oyce oO a ie, 
announced ery Pd y' timo.e, Chairman, it was 
nnouncemert has also been made of the formation of a committee 
represent the bondholders of National Union Mortgage Co. [headed Fo 
George P. Hardgrove of Seattle, Wash.] The bon s of tuis company, 
according to the anrouncement, are secured by collateral which includes 
1,136,500 face amount of realestate secur t es guaranteed b” the National 
urety Co. The committee states that it will take steps so that this col- 
levoral may be deposited with the Boyce committee and in its opinion 
these bonds should be so deposited. This decision on the part of the com 
mittee for National Union Mortgage bonds, it is understood, was arrived 
at after very carefu] investigation on the part of the committee, and the 
Boyce committee regards this endorsement as another evidence of the 
confidence which the public is displaying in it. 

The committee of the National Union Mortgage bonds, with respect to 
the collateral which is Featenssed by the United States Fidelity & Guaranty 
Co. and the Marylan egy A Co., is recommending the acceptance of 
the refunding plan offered by the United States Fidelity & Guaranty Co. 
and the Maryland Casualty Co. Approximately 150 dealers, operating 
in many sections of the country, are now actively co-operating with the 
Boyce committee, its chairman reported. The Boyce committee is making 
a campaign to speed up deposits of bonds, even though at this time the 
committee has on deposit more than 25% of the bonds guaranteed by the 
National Surety Co. Mr. Boyce says that these dealers, are actively giving 
their co-operation and urging the prompt deposit of bonds in order to 
realize to the fullest extent on the National Surety Co. guarantee as well 
as to protect the underlying collateral. 

The Boyce committee is gratified at the response to its invitation to 
bondholders to deposit their bonds, but points out that the attainment of 
its aims for bondholders will more — be realized if the holders of 
these bons will make their deposits as quickly as possible. 

In addition to Mr. Boyce, members of the committee are: James J. 
Minot Jr. of Jackscn and Curtis, Boston and New York: Virgil C. MceGor- 
rill, State Investment Co., Portland, Me.; Mervyn H. Sterne, Ward, 
Sterne & Co., Birmingham, Ala.; Eugene B. Favre Murphey, Favre & 
Co., eine, Wash; Phil 8S. Dickinson, Nichols Terry and Dickinson, 
{nc., Chicago; Milton S. Trost, Stein Bros. & Boyce; Louisville, Ky.; 
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Herbert K. Moss, Kalman & Co., Inc., St. Paul, Minn.; F. L. Morrison, 
Conrad, Bruce & Co., San Francisco and Los Angeles; W Glenn Rule, 
Boatmen’s National Co., St. Louis, Mo.: William K. Barclay Jr., Barclay, 
Moore & Co., Philadelphia: William H. Porter, W. H orter & Co., 
Portland, Me.; Hon. Franklin R. Chesley, attorney, Bostcn, Mass: and 
George P. Hardgrove, ° erris & Hardgrove, Spokane and Seattle, Wash. 
Counsel for the committee are Emory, Beeuwkes, Skeen & Oppenheimer 
of Baltimore, and Hays, Hershfield, Kaufman & Schwabacher of New York. 

The committee is ready to | ah any information desired in connection 
with its work. Edward Thomas, 6 South Calvert Street, Baltimore, 
Md., is assistant secretary of the committee.—V. 137, p. 1776. 


National Union Mortgage Co.—Bondholders’ Committee 
Formed.—See National Surety Co. above.—V. 133, p. 1462. 


Nehi Corp. (& Subs.).—Earnings.— 
Calendar Years 








1932. 1931. 
BF RR EES ee 0S |. ee a ee $735,248 $1,808,102 
Og Pre ae i eee 381,239 774,957 
Selling and administrative expenses________._--- 370,057 674,353 
Oo EU Tae a a $16,048 pf.$358,792 
PEE FO ibs bo Fis cbwkbncwincaccdccce 2,659 4,263 





Net loss $13,389 pf.$363,055 


Deductions from income____._.._.________----- 78,289 102,131 
Allowance for or charge off of uncollectible accounts, 

notes and acceptances receivable____________-_- 69,015 150,922 
Peels On Se oe OM ce cecdéaacn 9 ijkssenan 15,898 
Discount on preferred stock acquired for treasury. §_ ------ 16,125 





Net loss for year $160,693 pf$110,229 
Note.—A total of $80,000 was charged to surplus in 1932 as an additional 
allowance for losses on receivables and advanced commissions arising in 


prior periods. 
Consolidated Balance Sheet Dec. 31. 


Asseits— 1932. 1931. Liahiltties— 1932. 1931. 
Cash on hand and b Ist pref. stock__$1,299,375 $1,299,375 

fk eee $26,161 $195,342) c Conv. cum. pref. 
Accts. & notes rec. es 1,300,000 1,400,000 

& trade accept. 511,967 424,760|d Common stock. 150,000 142,000 
Inventories __.--_- 80,839 149,941] Notes payable- - - - 304,719 255,000 
Notes, mtges. and Accounts payable, 

other accts. rec. = -..... 98,862 | Seer 39,186 26 ,326 
Deferred charges & Accrued taxes, 

prepaid e-penses 25,208 122,460} wages, &c__---- 20,132 16,337 
Invest. in Beverage Provision for Fed- 

Finance & Secur- eral and State 

ity Co., at cost_ 16,641 30,000 Income tax-__--- 10,509 15,898 
Bottling mach. & Provision for con- 

equip. purch. for tingencies_____- id embal 20,000 

Pe a 23,948 .--.|Capital surplus... 152,000 60,000 
Comm. advanced. 111,480 .---.-]|Earned surplus... def15,090 225,603 
a Fived assets_--- 374,937 399,551 
Good-will, &¢e_... 2,039,649 2,039,649 

ee eae $3.260,831 $3,490,575! Total _..--- _ $3,250,831 $3,460,575 





a After depreciation of $213,539 in 1932 and $213,686 in 1931. b Re- 
presented by 16.500 no par shares. ec Represented by 13.000 no par shares 
in 1932 and 14.000 in 1931. d Represented by 150,000 no par shares in 


1932 and 142,000 in 1931.—V. 136, p. 3175. 


Neustadl Brewing Corp.—Transfer Agent.— 
The Manufacturers Trust Co. has been appointed tra:sf-r agent for 
100,000 shares of $1 par value common stock.—V. 137. p. 1949, 1064. 


New Britain Machine Co.—Removed from List.— ; 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 154. 


New York Depositor Corp.—Terminatior 

Agreement .— 

he Manufacturers Trust Co., as successor trustee under the trust 
agreement dated Oct. 1 1930, has elected to terminate this agreement as of 
the close of business on Oct. 4 1933. 

The New York Depositor Corp. has wound up or liquidated its affairs 
and has been dissolved. 

At any time prior to the termination date the holders of trust certificates 
for trusteed New York City Bank Stocks may exercise the right to surrender 
one or more units of such certificates in exchange for one or more units of 
the deposited stocks. 

Immediately after the termination date aforesaid the trust company will 
proceed to convert into cash all securities or other property held by it as 
successor trustee and to distribute such cash to the holders of trust certifi- 
cates.—V. 133, p. 1625. 


New York Shipbuilding Corp.—Registrar.— 
The Guaranty Trust Co. of New York has been appointed > gaia of 
the preferred, participating and founders stocks.—V. 137, p. 1064. 


New York Title & Mortgage Co.—Ancillary Receiver 


Named for Subsidairy Realty Companies.— f 
Federal Judge Grover M. Moscowitz in Brooklyn on Sept. 6 appointed 
Alphonse N. Dreyer, attorney, of 44 Court St., Brooklyn, an ancillary 
receiver, along with Herbert L. Williams and Edward McLaughlin, who 
were appointed receivers in New York County, Aug. 18, in a suit in equity 
brought by the Prudential Insurance Co. of America against Land Estates, 
Inc., and the Liberder Holding Corp., both of 135 Broedway, Manhattan. 
Both are subsidiaries of New York Title & Mortgage Co.—V. 137. p. 1591. 


Nineteen Hundred Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the class A stock (no par).—V. 134, p. 3289. 


Noblitt-Sparks Industries, Inc.—Resumes Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
This is the first distribution on this issue since Jan. 1 1932 when 40 cents 
per share was paid. During 1931, the company paid a total of $3 ner share in 
cash and 6% in stock. 

Earnings.— 

For income statement for month and 8 months ended Aug. 31 see ‘‘Earn- 
ings Depariment’’ on a preceding page.—V. 137, p. 1949. 


Northampton (Pa.) Brewery Corp. —Stock Offering.— 
Presser & Lubin, New York, in July last offered 75,000 shares of common 


stock at $9 per share. Shares offered as a speculation. A circular afford: 
the following: 


of Trust 


To Be 
Capitalization— Authorized. Ontstanding. 
er es "EO =: ae 200,000 shs. 200,000 shs. 


Presser & Lubin purchased from the corporation 75,000 shares at a price 
of $7 20 per share. They will receive 5% of the authorized capital stock 
from the present stockholders from their own holdings, which is not part 
of this offering. They have agreed to purchase from individual stockholders 
10,000 shares at $9 per share. These shares are noc part of this offering. 4 

Transfer Agent, Underwriters Trust Co., New York. Registrar, Public 
National Bank & Trust Co. of New York. 

History & Business Corporation was incorp. in 1933 in Delaware and 
has duly qualified to conduct business in the State of Pennsylvania. It 
acquired and now owns al) of the capital stock of the Northampton Property 
Co.. which owns the fee to the real estate and tne permanent improvemente 
of the Northampton Brewery property. The brewery was established in 
1896, and we to p,onibition, brewed and sold the ‘““‘TRU-BLU porter,” 
“TRU-BL pilsner,’’ and “TRU-BLU Munchner” beer. Corporation 
started in April 1933 in the production of beer under Federal and State 
licenses and in May n selling to the public. Corporation is now selling 
its products in Conn., District of Columbia, eee Mass., New Jersey, 
Nad — Ohio, Penn., Rhode Island, South Carolina, Tenn. and West 


e plant located at 1247 Newport Avenue, Westhampton. Pa., core 
a production 


approximately 63,000 square feet of land. The plant 
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Capacity of approximately 225,000 barrels per annum. It is estimated that 

upon completion of this present financing this corporation will have suf- 

pee to expand the present plant to produce 400,000 barrels 
ually. 

Earnings & Assets.—Upon the completion of the additions and improve- 
ments made possible by this financing and giving effect thereto, this cor- 
Poration will be capitalized at $4.50 per barrel. On the basis of present 
iesces it is estimated that the profits will be between $4 and $6 per barrel. 

ased on the present annual capacity of 225,000 barrels, and sale thereof 
at a profit of $4 per barrel, the profits (subject to Federal income taxes) 
will be approximately $900,000 annum. It is further estimated that 
at this same ratio, the profits will increase to approximately $1,600,000 a 
year when by means of this financing the present production is expanded 
to 400,000 barrels per annum and sold. 

Purpose.—Proceeds will be used for expansion, payment of liabilities, 
additional working capital, and for other corporate purposes. 


Pro-Forma Balance Sheet, June 30 1933. 





Assets— Liabilities— 
CE Gtiin tiered adhe « $158,625| Capital stock: (To be out- 
Accounts rec. (customers) - --. 7,893| standing, total authorized 
Due from State of Penna. issue of 200,000 shares of 
‘claim for stamps) --- -- ~~ - 4,258 Sn AP VRRP xin ctian oni. $200,000 
Federal & State stamps on Surplus: (Arising from paid- 
NPN IAs ee So 725 in capital and appraisal of 
Other receivables-.....-..-- 5,351] fixed assets)............. 1,491,003 
I elicits Ss cx A week tw 86,527 | 
Deferred assets_.........-- 11,035 | 
ey 1,416,585 | 
Good-will, trade-mark, &c_-_- 1 
BEL «anh ndonteacanad Shae Un dtl wk adie ee antibe hata $1,691,003 
—V. 137, p. 1949. 
North British & Mercantile Insurance Co., Ltd.— 
Balance Sheet June 30 1933.— 
Assets— Liabilities — 
2 U.S. Govt. bonds........ $3,381,108 | Losses in process of adjust- 
x U. K. Govt. Bonds- _..-- 387,200 MINERS eae gerd $914,303 
x State, county & munic. bonds 2,302,862|Unearned portion of prems. 
x Railroad, public utility and on policies in force. _..-.-- 7,267,102 
other corporation bonds... 5,666,702) Res. for Fed. and State taxes 
i a eee 1,083,079 and sundry items________- 301,994 
Casb in offices and banks _- -- 434,233|y Contingency reserve. .-_-_-- 233,511 
Int. accrued on investments_ 146,514| Statutory deposit.........- 400 ,000 
Balance due from agents, fee 6,002,086 
brokers and other insur- 
ance companies in course of 
collection not over 90 days 
Se oer ..--- 1,698,530 
Losses recoverable from rein- 
suring companies. -...--..- 18,768 
i vstbtnacedev kanes $15,118,996 EE al Te Ea gh $15,118,996 


x Valued on basis approved by National Convention of Insurance Com- 
missioners. y This reserve represents the full difference between the 
values of bonds and stocks on the basis of actual market quotations as of 
June 30 1933, and the values of bonds and stocks shown in this statement. 


Northern Securities Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $100).—V. 136, p. 1732. 


North German Lloyd (Norddeutscher Lloyd), Bremen, 
Germany.—Reduction of Interest Rates Sought —Proposed 
Reorganization.— 

Nexotiaticns between the North German Lloyd and its creditors are 
being extendeu according to the ‘‘Weser Zeitung.’’ It was recently inted 
out that a reduction in interest charges was essentie] if German shipping 
was to be made to pay. That remark did not apply only to the debts owed 
to German bankers, and the Bremen paper states that negotiations have 
recently been opened between the Lloyd and the American banking con- 
sortium which arranged the issue of 6% dollar bones of a nominal value of 
20,000,090 marks in the autumn of 1927, with the object of reducing the 
rate of interest. The negotiations are in the hands of Dr. Albert, who is 
retiring from the position of Chairman of the managing committee of the 
Lloyd on Sept. 30. 

Merger of the services of the Hamburg-American and North German 
Lloyd lines for the United States and Canada was announced on Sept. 8. 
In the reorganization the passenger and freight services will be united under 
a single director. 

In the new plan of organization of these two companies, the North Pacific 
services are not to be grouped with the North Atlantic services. The 
chief aim is to bring about greater economies in the latter through joint 
direction of the freight and passenger services, respectively , of the two lines. 

Heinz Schuengel, resident director of the Lloyd in New York City since 
the restoration of the service just after the world war, is to be managing 
director of the combined Hapag-Lloyd services with headquarters in 
Bremen for the first two years, after which the head offices will be located 
en gma in Hamburg and Bremen, thus satisfying the civic pride of the 
rival ports. 

Walhiemar Klose, of Bremen, is to be assistant director for passenger 
traffic and Friedrich Loepthien, of Hamburg, will be assistant director for 
freight traffic. This division of responsibility recognizes the pre-eminence 
of | Lloyd in passenger traffic and of the Hamburg-American in freight 
traffic. 

In the United States and Canada Christian Beck, director of freight 
traffic of the Hamburg-American in New York City, will supervise the 
freight traffic of the two lines and John Schroeder, now general passenger 
manager of the Lloyd in New York City, will supervise the passenger traffic 
of both lines. 

Thus far there has not been any indication of a change in the office and 
terminal arrangements of the two companies. The Lloyd has recently 
renewed its contract for the use of Pier 4, Brooklyn, as the berth for its 
express "°ssenver liners Bremen. Evrore anc Col mbhws for nether ver 

Mr. Schuengel, the new Managing Director of the comnined services 
has been abroad for severa. weeks, but is expected to return in the -atter 
part of the month to make arrangements for placing the freight traffic 
of the two lines under the supervision of Mr. Beck and the passenger traffic 
under the supervision of Mr. Schroeder. 

Followix.g r. schuengel’s arrival from abroad, it is expected that the 
complete plans for the reorganization will be made known. In the mean- 
time the affairs of the two lines will be carried on in accordance with the 
existing arrangement. (‘‘Journal of Commerce."’).—V. 137 1591, 1423. 


Northwestern National Insurance Co., Milwaukee, 
Wis. —Larger Distribution. — 


A quarterly dividend of $1.25 per share has been declared on the capital 
stock, par $25, payable Sept. 30 to holders of record Sept. 18. This 
compares with $1 per share paid on June 30 last, 50 cents per share on 
April 29 1933 and a quarterly payment of $1.25 per share on Dec. 31 1932. 
—V. 136, p. 2808. 


Oahu Sugar Co., Ltd.—Eztra Dividend.— 
The directors have declared an extra dividend of 30 cents per share on 
the common stock, par $20, in addition to the regular monthly dividend of 


5 cents per share, both payable Oct. 14 to holders of record Oct. 6. An 
Prey distribution of like amount was made on June 15 last.—V. 137, p. 


Pacific Clay Products.—Earnings. — 











Calenaa: Yea s— 1932. 1931. 19°39. 1929. 
Earnings for year__-_-_-- loss$90 639 $45,752 $383 983 $571 636 
Depreciation... ....... 103,117 121,231 119,398 120,906 
Reserve for Federaltaxes __...__ --_-~--- 32,964 50,867 
Dividends paid____---- 39,637 208 ,093 237 977 237 978 

ee $233 ,393 $283 572 $6,357 sur$161,886 
Profit and loss surplus_- 34,755 253 332 603.51 609 ,872 
Shs. cap.stk.out./no par) 99,092 99,092 99,157 99,157 
Earnings per share- --_- Nil Nil $2.33 $4.04 
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Condensed Balance Sheet Dec. 31. 





A ssets— 1932. 1931. Liabilities— 1932. 931. 
x Property ....... $1,026,698 $1,104,963 | Capital stock. __.. $1,586,180 $1,586,180 
Co eee eee 210,091 266,269 | Ist mtge. 7% s. f. 184,C0u 202,500 
Notes & accts. rec. 44,021 68,043 | Accts. pay. incl. 
Inventories _ _ - - - - 533,679 612,796, accrd. sal. & int. 32,060 33,994 
Deferred charges, eR rea 34,755 253,332 
We. vescenstasn 22,505 23,936 
TOU oi tide tien $1,836,995 $2,076,006| Total_........ $1,836,995 $2,076,006 


x Less reserve for depreciation and depietion of $966,976 in 1932 and 
$885,078 in 1931.—V. 136. p. 505. . at 


Pan-American Airways, Inc.—Fxzrport Trade Gains Shown 


in Record Air Traffic—Sets New High Record for First Siz Mos. 

A decided upturn in commercial activity between the United States, the 
West Indies, Central and South America, attributed to the effect in this 
export field of the far-reaching measures taken by President Roosevelt for 
the rehabilitation of American industry, is shown in the record traffic 
—_ td the Pan American Airways System for the first six months of 

is year. 

An of icial announcement says: 

Setting a new high mark, the first six months showed a total of 39,446 
Passengers carried between the United States and Latin America, a gain 
of 59% over the record traffic of the corresponding six months of 1932, 
according to the regular traffic report issued by the Pan American Airways 
System on Sept. ll. Nearly equalling the total for the entire year of 1931, 
these six months ye figures set a new high record for international 
air travel, putting the Pan American volume well ahead of the traffic 
carried by the leading international air = gg systems of Europe, 
including Imperial Airways, of Great Britain; Deutsche Luft Hansa, of 
Germany, and ‘Air France.’’ Much of this gain was reported on the routes 
of the big 4 engine, 44 passenger ‘Clipper Ships’” which Pan American has 
now in service across the Caribbean Sea between Miami, Jamaica and 
South America, on the daily service between Miami and Havana and on 
the route through the West Indies to Puerto Rico, while tabulated figures 
show substantially increased traffic to and from all the 32 countries served 
by the Pan American Airways System. 

Improvement in export trade conditions, with which the international 
air service is closely identified, is directly reflected in the remarkable 
growth in air mail volume. Climaxing the steady rate of increase through 
the unfavorable conditions of the past four years, the U. S. Treasury 
realized a profit, over and above the cost of the service to the Post Office 
Department, of 12c. per mile for the month of June on the north bound 
trans-Caribbean airline between South America and the United States. 
Allroutes operated by the Pan American Airways System showed substantial 
improvement in this respect over the record returns of a year ago, an 
increase effected not only on the older routes but by substantial growth on 
the newer international] routes and over the long haul air lines to Brazil, 
Uruguay and Argentina, the report shows. 

International air express, from its lowest point in January and February,‘ 
began a strong upward movement immediately following the banking 
moratorium in March. This index to current trade activity continued to 
reflect improving conditions through April and May, and in June, ordinarily 
the low point for export activity, reached the highest peak of traffic volume 
since the service was established. Despite lower totals for January and 
February, express volume for the six months was 92% ahead of last year’s 
figures, the report stated.—V. 137, p. 1777, 1424. 


Pan-American Refining Corp.—Buys Tanks.— 

This company, a subsidiary of the Pan American Petroleum & Transport 
Co., has purchased from the Magnolia Petroleum Co., a subsidiary of the 
Socony-Vacuum Corp., a group of steel storage tanks with a total capacity 
of 1.758,000 barrels located near the new refinery v hich the Pan-American 
Refining Corp. now is constructing near Texas City, Texas, according to 
reports from that city. These tanks, together with those which the com- 
pany has under construction, vill give Pan American Refining Corp. a 
total storage capacity of 3,958,000 barrels at Texas City. (New York 
“Times’’.)—V. 136, p. 4103. 


Pearl River Valley Lumber Co. —Larnings.— 


For income statement for 6 months ended June 30 see ‘‘Karnings De- 
partment”’ on a preceding page.—V. 129, p. 2243. 


Pennsylvania Fire Insurance Co.—Bal. Sheet June 30°33 


Assets— | Liabilities — 
x U.S. government bonds_---$1,776,601 | Losses in process of adjustment $640,621 
x State, county & munic. bds. 2,485,973} Unearned portion of premiums 
x Railroad (public utility & on policies in force. __-~--- .. 6,127,228 
other corporation bonds -- 6,678,951)| Res. for Fed. & State taxes & 








BE Glktikesdbecidtzncne 1,298,306 ee ee 
CE 20 SI it cdwwsncsce 213,689 | y Contingency reserve ----.-- 176,892 
Real est. ($125,000) & coll. IS ain aaron nana canis we 1,000,000 

ee ay) S| 136,715) Net SUrplS. . . << occccsece .. 5,462,020 
Int. accrued on investments- - 125,727 
Bals. due from agents, brokers 

& other insur. cos. in course | 

of collection not over 90 days | 

GUO) oss in ici dbmsidwsins 876,716 | 
Losses recoverable from rein- | 

suring companies---------- 5,685 | 

RN ESS Tee $13,688,362! Total...........---...-- $13,588,362 


x Valued on basis approved by National Convention of Insurance Com- 
missioners. This reserve represents the full difference hetween the values 
of bonds ot stocks on the basis of actual market quotatiors as of June 30 
1933, and the values of bonds and stocks shown in this statement. 


Peoples Drug Stores, Inc.— August Sales.— 


1933—August—1932. Increase.| 1933-8 Mos.—1932. Decrease. 
$1,239,938 $1,224,400 $15,448 | $10,041,202 $10,719,187 $677 ,985 
—V. 137, p. 1426, 1254. 


Phelps Dodge Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 137, p. 704. 


“Pick Barth Holding Corp.—Sale of 501,050 Shares of 
Goldman Sachs Trading Corp. (now Pacific Eastern Corp.) 
Stock Set for Sept. 26.— 


The following assets are scheduled to be sold on Sept. 26 by Lambert 
J. Fouik, trustee, at Wilmington, Del.: 

(a) 1,000 shares (entire capital stock) of Alden Corp. and note of Alden 
Corp. in amount of $16,781. 

(b) 1,000 shares (entire capital stock) of Dunmar Corp. and a judgment, 
in so far as the same remains unsatisfied, in the amount of $10,385, ob- 
tained against Dunmar Corp. in the New York Supreme Court by N. 
Peter Rathvon, trustee 

(c) 1.000 shares (entire capital stock) of Marden Corp. and note of 
Marden Corp. in the amount of $22,287. 

(d) 1,000 shares (entire beneficial interest) in the Alpicko Realty Trust, 
together with promissory note of Alpicko Realty Trust, in the amount 
of $132,084. 

(e) 4,500 shares of the cumulative preferred stock of Albert Pick Corp., 
par $5. 

: (f) 485 shares of the capital stock of Manufacturers Trust Co. 

(g) 5.285 shares of the capital stock of Huron Holding Corp. 

(h) 914 shares of the capital stock of National Liberty Insurance Co. 

(i) $500 6% 1st mtge. sinking fund gold bonds of the John Van Co, 

(j) 501,050 shares of Goldman Sachs Trading Corp. (now Pacific Eastern 
Corp.). 

Onvtain real estate located at Great Neck, Long Island, is scheduled to 
be sold on Sept. 22.—V. 137, p. 507. 


Pierce-Arrow Motor Car Co.—85% Gain in August 
Shipments.— 


Pierce-Arrow shipments for August were 85% greater than shipments 
for the corresponding month a year ago, according to Roy H. Faulkner, 
Vice-President in charge of sales. 

The company, which resumed its position as an independent manufac- 
turer two weeks ago, is confident of further increases in September 
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Faulkner said, because reports from distributors during the past_few weeks 
have reflected a continued improvement in retail sales.—-V. 137, p. 1949, 
1777. 


Pioneer Mill Co., Ltd.—£zira Distributions.— 

An extra dividend of 30 cents per share has been declared on the capital 
stock, in addition to the regular monthly dividend of five cents per share, 
both payable Oct. 2 to holders of record ~ 21. An extra disbursement 
of like amount was made on July 1 1933.—V. 137, p. 1426. 


Pittsburgh Forgings Co. (& Subs.).—Earnings.— 
‘ale ‘ears— 1932. 931. 30. 
Calendar Years 1931 eprof$o0i 622 


Operating loss of combined companies $10,900 
Provision for depreciation of buildings, , 

machinery, equipment, &c____-__- 115.034 113,392 131 317 
eS i ll eae 27 ,301 26,547 29,079 
Miscellaneous charges, less credits _- 6,467 9,373 3,323 
Prov. for est. Federal income taxes - eehan . / ugedeien 54,291 
Additional provision to reduce securs_ 

owned to approximate market value aie 16,808 aie 
Provision for doubtful accounts - - - 8,910 ae 8 ssssse 
ee OR ARS eee Cr8,917 Cri13,229 se an a 

Cf 7 ee $159,694 $184 458 prof$383 ,612 
Preferred dividends rye : 48,216 
Common dividends - _- Me 54,318 313 ,880 

Po eee er: ; ane ee $159,694 $238,776 sur$21,516 

Condensed Consolidated Balance Sheet Dec. 31. 

Assets 1932. 1931. TAabtlittes— 1932 1931. 
CRS astensanien $102,580 $1C7,926)| Notes payable---- te yy rer 
Cus. accts. receiv. 36,419 79,280 | Accounts payable . 38 516 $34,025 
Inventories... - - 148 87% 159,878 | Fed. inc. & State 
Other assets - - - 174,021 160,607 | (AMNB.accceeca- 5,288 c885 
Marketable secs 6,250 20,860 | Interest on bonds - 6,837 6,994 
Acer. int. on bonds 237 604 | Work. comp. ins_- 2,015 550 
Inv. in affil. cos - - 64,882 203,137 | Contracts payable. --_---- 29,960 
a Land, bidg., ma | ist mtge.gold6s_.. 445,00C 450,000 

chinery, eq., &c. 1,056,708 1,164,002’ Res. for conting - - 5,935 20,000 
| a 7 7\b Common stock. 1,100,000 1,100,000 
Unexp. ins. prem. 4,704 5,887 Capital surplus - -- 151,734 254 16 

Earned surplus - . _def171,718 13,326 

Total_.....--.$1,594,683 £1,910,558 0 $1,594,683 $1,910,558 


a After reserve for depreciation of $1,178,441 in 1932 and $1,061.705 
in 1931. b Represented by 220,000 no par shares. c State taxes only. 
—V. 135. p. 145. 


Pittsburgh Steel Co.—Larnings.— 
Years Ended June 30— 1933. 1932. 


Net loss after taxes, de- 
yt deplet.,int., &c. $2,339,402 $2,501,081 


135, p. 4045. 


Pittsburgh Steel Foundry Corp.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trasing 
privileges the common stock (no par).—V. 135, p. 145. 

Plume & Atwood Mfg. Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $25).—V. 133, p. 1938. 

Pond Creek Pocahontas Co.—Coal Output.— 

Month of— Aug. 1933. July 1933. Aug. 1932. 
Coal mined (No. of tons) 144,559 144,382 138,534 
—V. 137, p. 1254. 

Poor & Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page. 

Balance Sheet June 30. 


1931. 1930. 
$1,713,726pf $1,689,692 


1933. 1932. 1933. 1932. 

Assels— $ $ Liabilities — & 

b Land, bidgs. & a Cap. stk. &surp. 7,264,983 7,942,169 
equipment - - - 1,296,270 1,549,371] Accts. pay., &c---_ 133,169 176,452 

Cash & marketable 6% gold notes__.. 2,022,000 2,130,000 
securities... . -- 1,041,094 1,424,819 

c Accts. and notes , 
receivable... -.- 342,219 382,911 

Acer. int. receiv -- 5,5Al 11,574 

Inventories - - . . - -. 188,261 235,530 

Investments, &c.. 451,470 519,347 

Def. chgs. & advs_ 59,378 63,224 

Pats., pat. rights 
and good-will 6,035,919 6,051,844 
Total......--- 9,420,151 1u,238,621 EEE 9,420,151 10,238,621 





a Represented by 160,000 no par calss A shares and 362,843 no par 
class B shares. b After depreciation. ec After provision for uncollectible 
items.—V. 136, p. 3553. 


Pressed Steel Car Co.—Receivers Certificates.— 


Permission to issue $350,000 certificates of indebtedness has been granted 
receivers of the company by Judge R. M. Gibson in the U. 8S. District 
Court of Pittsburgh. The court reserved to itself the right, after notice to 


creditors, to authorize the receivers to issue additional certificates up to 
but not in excess of $650,000.—V. 137, p. 1949. 


Prudence Co., Inc.—Committee for Preferred Shares.— 

A protective committee for the holders of preferred stock, the dividends 
on which have been guaranteed by New York Investors, Inc., was au- 
thorized Sept. 7. “ 

The monies was called by Edward Endelman, an attorney of 299 
Broadway. e told the 200 persons assembled that, although the company 
reported that it had not made profits enabling it to pay a dividend within 
the last year or so, New York Investors, Inc., should be forced to make 
good on the guarantee. Although New York Investors was in equity 
vee, he said, it had asserted that it had assets of $10,000,000 
in excess of liabilities, and this could be used to preserve the guarantee. 

Mr. Endelman criticized a previously formed committee because, he 
charged, its members were also security holders in New York Investors, 
and therefore their interests were divided. 


Pays Interest Due On or Before March 1 1933, &ce.— 

The corporation announces that under and pursuant to regulations issued 
by the Superintendent of Banks of the State of New York, the following 
payment on account of interest to the holders of Prudence bonds is now 
available for distribution. 

1. Payment in full of all coupons due on or before March 1 1933. 

2. Partial payment on account of the following coupons: 


Series— Date of Coupon. |Series. Date of Coupon. 

er ec aches ei July 1 193: ee: == ee TU 
- Eee ee eS TIS i + eee June 1 1933 
Paula kwenn Apr. 1 1933 ee FILES June 1 1933 
| Ee - Apr. 11933 | 15----- May 1 1933 
| ee July 11983 {| 17-- atk Aug. 1 1933 
, Saas ai es eed 


Holders of the above coupons should present them for payment through 
their bank or by mailing them to, or personally presenting them at, either 
of the following offices of the Prudence Co., Inc.: 162 Remsen St., Brook- 
lyn, N. Y., or 331 Madison Ave., N. Y. City.—V. 136, p. 3553. 


Radio-Keith-Orpheum Western Corp.—Receiver Named. 

Albert L. Grutze, trust officer of the Title & Trust Co., Portland, Ore., 
was appointed receiver by Presiding Circuit Judge Lusk on Sept. 1, follow- 
ing the filing of a suit to foreclose a second mort eon the property. The 
suit was brought by the Security-First National Bank of Los Angeles and 
W.N. Bucklin Jr. as trustees of a $2,000,000 bond issue secured by mort- 
gages on properties in Portland, Tacoma, San Francisco and San Diego. 


Rapid Electrotype Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 137, p. 704 
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Realty Associates Securities Corp.—Plan Outlined to 
Bondholders .— 


Creditors meeting Sept. 11 before Referee in Bankruptcy Eugene F. 
O'Connor, in the Federal Building in Brooklyn, discussed the matter of 
accepting an offer outlined for the company under which it would make an 
immediate payment of 10% to bondholders and continue the business with 
the present officers, pone an additional director to represent the bondholders. 
Under the plan outlined the business would be operated for the benefit of 
the bondholders, the profits to be used in the payment of interest on the 

and to the retirement of the bonds when they mature. 

The company filed a voluntary ition in ban ptcy on July 10 last, 
listing assets of approximately $16,335,000 and liabilities of approximatel 
$12,650,000. Fred L. Gross and Frank Fox, the latter president of the 
company, are joint receivers. 

The meeting resulted in an authorization, by vote of the creditors, most 
of them bondholders, for the company to continue business 40 days longer. 
The referee adjourned the hearing until Sept. 18. 

Mr. Fox testified that it had assets of $970,000 in cash, $2,350,000 in 
investment securities at market value, $4,130,000 in fiist mortgages, 
$5,545,000 in second mortgages, $2,640,000 in installment contracts and 
$700,000 in equities in real estate of the company, less mortgages thereon. 
Liabilities, he said, exclusive of a few thousand dollars of current obliga- 
a —s oe aoe and accrued interest in the amount of $12,650, s 
—vV. 137, PD. ° » 


Realty Foundation, Inc.—Bond Deposits Extended.— 

The bondholders’ committee beaded by Robert P. Marshall, as chairman 
announces that the time for deposit of guaranteed first mortgage 54% 
collateral bonds, series A, due in 1938, has been extended to and including 
Oct. 16. New York Trust Co. is de itory for the committee. 

The other members of the committee are: Harry T. Peters, John J. 
Pulleys, Daniel L. Reardon and Harold C. Richard with William C. Scott, 
ad a pea cater and Satterlee & Caufield, 49 Wall Street, Counsel. 
—V. 136, D. : 3 


Reece Button-Hole Machine Co.—Larger Dwiderd.— 

A dividend of 20 cents per share has been declared on the capital stock, 
par $10, payable Oct. 2 to holders of record Sept. 15. This compares with 
10 cents per share paid on April 1 and on July 1 last. and with quarterl 
a 5 pg of 25 cents per share paid on Jan. 2 and on April 1 1932.—V. 137, 
p. 1951. 


(C. A.) Reed Co.—Removed from List.— 
The New York Curb Exchange has removed from 
privileges the class A stock (no par).—V. 137, p. 1951. 


Richfield Oil Co. of Calif.—Standard Oil Co. of Calif. 


Revises Offer to Acguire Company.—See Standard Oil Co. of 
Calif. below.—V. 137, p. 156. 


(Hal) Roach Studios, Inc. —Earnings. — 


For income statement for 28 weeks ended March 12 1933 see ‘‘Earnings 
Department”’ on a preceding page.—-V. 135, p. 3705. 


Roane County Oil Co., Philadelphia.—To Defer Interest 
Payments and Extend Maturity Date of Bonds.— 


Harry Nathans, President, in a letter to the holders of the Ist mtge. 6% 
bonds, due May 1 1934 states in substance: 

“Company was formed April 24 1924, as the result of a reorganization 
following foreclosure proceedings instituted on behalf of the holders of the 
lst mtge. bonds of the Republic Oil & Gas Co. At that time the holders of 
$385,000 Republe Oil & Gas Co. bonds received for their bonds a like amount 
of Roane County Oil Co. bonds, and that company has since been operated 
for the benefit of the bondholders, no dividends having ever been paid on 
the stock of the company. Through the operation of the sinking fund and 
largely by purchase for account of the company, the bonds outstanding 
in the hands of the public have been reduced to $98,000. 

“The earnings, prior to ——s and depreciation, applicable to the 
payment of the coupons due May 1 1933, owing to production proration 
and an average price of $1.20 per barrel for oil, amounted to but $1,133 or 
$1,806 less than the $2,940 required to meet these coupons. 

“In view of the fact the company is operating at a loss and is required 
from time to time to meet necessary expenditures in an endeavor to maintain 
or increase production as conditions warrant, the interests of the bond- 
holders will be served best if the coupons due Nov. 1 1933 are not paid, 
unless earned. It also will be impossible to pay the principal of the bonds at 
maturity on May 1 1934. 

“‘Under the circumstances the directors recommend and submit for the 
—_w and acceptance of the bondholders one of the following 
options: 

“*(1.) The execution and recording of an indenture, supplemental to the 
mortgage securing the bonds, which provides that the maturity date for the 
payment of the principal of the bonds shall be extended to May 1 1944, and 
that the bonds shall bear interest at the rate of 6% per annum during the 
extended period, which interest while curn. shall not become absolutely due 
and payable until May 1 1944, but which may be paid semi-annually mean- 
while if and when the directors decide that payment of interest is justified 
by the financial condition of the company. If the financial condition of the 
company improves and the earnings warrant it, directors will declare, 
pe Nov. 1 1933, interest at such rate as conditions permit on such 

nds as deposit under Option 1. 

**(2.) To such bondholders as may prefer it, the company will pay $250 
per bond flat in cash, upon delivery of their bonds on or before Oct. 2 1933 
to Tradesmens National Bank & Trust Co., trustee, 1420 Walnut Street, 
Philadelphia, Pa.”’ 


unlisted trading 

















Comparative Income Account for Calendar Years— 1932. 1931. 
CEES das ce lott eos dk cha banhasaenacae $25,022 $30,475 
| GRIESE Re EE Se REN a ae 9,240 10,296 
EE octane haba SAkb wae e o nkenie ec cnw oe, $34,262 $40,771 
SEE TEE EE AC 14,962 18,354 
Administrative & general expemses____________- 9,312 10,886 
Profits from operations...........-............ $9,987 $11,530 
Cie ES oe ea kb dabbene Suk codnanece 1,577 1,975 
Prats Deters tment, Bc... . oo neces $11,565 $13,506 
Ss ee ee a civew cw akoweoe 7,855 11,303 
Depletion and depreciation -------------------- 26,774 32,328 
SO OE SE 6 i. seat cae ane ek eda sncnns $23 ,063 $30,125 


Semi-Annual Statement.—For income statement for 6 months ended 
June 30 see ‘‘Earnings Department’’ on a preceding page. 


Comparative Balance Sheet. 





Assets— June 30°33. Dec.31°32 Liabilities— June 30°33. Dec.31°32 
0 -eeeee $29,620 $31,227 | Accounts payable _ = 58 s 
Accts. receivable __ 1,355 1,619 | Acecr’d int. payable 2980 1,620 
Inventories _ _ - - - - 1,839 2,253 | Reserves for taxes 510 ise 
Sinking fund - - - - - Te... Sapeaes Ist mtge. 6% 1934 158,000 162,000 
Investment secu Common stock (par 

rities, at cost... x28,614 30,520 DE e sida vews 2,556 2,556 
Accr’d int. receiv. ...--- 640|6% pref. stock _. 69,000 69,000 
Deferred charges... ------ 9,255 | Paid-in surplus - _ - 16,901 16,901 
Fixed assets --- ~~ - 52,528 63,830 | Deficit. ._______ 133,916 112,781 

Wie oe $114,031 $139,345! Total____.___- $114,031 $139,345 


x Includes $60,000 company’s own bonds. y After depreciation of 


$348 ,356 
Note.—Unpaid accumulated dividends on preferred stock to March 1 
1933, amounted to $36,639.—V. 135, p. 1005. 


Royal Union Life Insurance Co., Des Moines, lowa.— 
Bids Offered to Reinsure Company’s Business.— 

Eleven life insurance companies on Sept. 12 had offered bids for rein- 
surance of the company according to press dispatches from Des Moines. 

The bids were in the hands of co-receivers E. W. Clark, Iowa Insurance 
Commissioner, and L. A. Andrew. 

Among bidders according to the dispatches, were: 


Kuhn, Loeb & Co., 
New York; U 


JInited Benefit Life Insurance Co., Omaha, Neb.; Life & 
Casualty Co., Chicago; James P. Sullivan, Chicago; State Farm Life 
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Insurance Co., Bloomington, I1l.; Great Republic Life Insurance Co., 
Los Angeles; Lincoln Life Insurahce Co., Fort Wayne, Ind.—V. 137, p. 
1067; V. 136, p. 4104, 170. 


Rochester American Insurance 


Co.—Balance Sheet 
June 30 1933.— 


Assets— | Liabilities— 
xGovernment & other bonds. $1,637,890) Reserve for insurance in force $660,799 
SN). Sad. sc Ate dso es _ 1,642,857) Reserve for losses__.______- 105,093 
Premiums in course of collec. 69.820 | Reserve for all other liabilities 34.746 
Cash in banks & office. _____ 20,213) xContingeney reserve ______- 664,353 
eo eee 24,022 | Capital stock. ...___.___._-. 1,000,000 
WEN Bids Mactan edin ve 929,811 
(ar area Ee ee ee) $3,394,802 


x Securities have been valued on the basis be by the National 
Convention of Insurance Commissioners and the contingency reserve 
represents the difference between those values and actual market quota- 


ns. 
Surplus is therefore on the basis of actual market quotations June 30 


OO. 


Roberts & Oake, Inc. —Earnings.— 
For income statement for 6 months ended April 30 1933 see 
Department” on a preceding page.—V. 128, p. 3530. 


Rose’s 5, 10 and 25-Cent Stores, Inc.— Sales.— 


1933—August—1932. Increase.|  1933—8 Mos.—1932. 
$197 ,O87 $134,540 $62,547 $1,290,076 $1,027,855 
—V. 135, p. 643. 


Russell Mfg. Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted 
privileges the capital stock (par $100).—V. 136, p. 4287. 


Rustless Iron Corp. of America.—Earnings.— 
For income statement for month and 6 months ended Aug. 31 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 137, p. 1778. 


Rustless Iron & Steel Corp.—Acyguires Important Patent 
Rights.— 


This corporation, through its subsidiary the Rustless Iron Corp. of 
America, has acquired additional important patent rights, it is announced. 
The new patents have been issued by the U. 8. Patent Office to members 
of the research staff of Alloy Research Corp., an affiliated research organiza- 
tion, and assigned to that corporation. The Rustless Iron Corp. thereby 
acquires the exclusive American rights to the inventions. The announce- 
ment adds: 

One of the inventions covers the manufacture of rustless iron or stainless 
steel'from scrap materials of similar composition. A considerable volume 
of scrap is available in all stainless steel producing and fabricating plants. 
The successful utilization of this scrap is of great economic importance. 
The Patent Office has granted 17 distinct claims, including several modifica- 
tions, for this important process. 

The other patent just issued covers the preparation of important raw 
materials used in the production of alloys, as rustless iron and stainless 
steel, before charging into an electric furnace. The Patent Office has 
granted 13 claims in this patent. 

The Rustless Iron Corp. is one of the largest producers of chromium 
and chromium-nickel alloys and the only unit in the trade limiting its 
production facilities exclusively to these metals. It now owns or has ex- 
clusive rights to processes for the manufacture of stainless steel direct 
from chrome ore and from stainless or rustless scrap. These processes yield 
prime homogeneous metal at greatly reduced costs.—V. 137, p. 1951, 1778. 


Santa Ana Sugar Co.— Distribution to Bondholders.— 

The National City Bank of New York, as trustee of an issue of 1st mtge. 
8% sinking fund bonds, dated April 12 1921, on Sept. 8 announced that the 
said bonds with coupons appurtenant thereto, may, on and after Sept. 15 
1933, be presented to the trustee at its offices at 55 Wall St., N. Y. City, 
for payment thereon to the holders thereof of their respective distributive 
shares in the funds in the hands of the trustee available for distribution, 
including the net proceeds of sale of the property subject to the lien of the 
first mortgage which was sold on May 31 1933, pursuant to an order of the 


pie of First Instance of Palma Soriano, Province of Oriente, Republic of 


‘Earnings 


Increase. 
$262,221 


trading 


uba. 
Distribution will be made at the rate of $123.25 for each $1,000 bond 
with coupon maturing April 1 1931 attached.—V. 136, p. 339. 


Schenley Distillers Corp.—General Sales Manager.— 

Entering a period of intense activity in anticipation of the early repeal! 
of the 18th Amendment, this corporation, through Harold Jacobi, President, 
announced on Sept. 13 the appointment of Waiter T. Palmer as General 
Sales Manager. 

This corporation is the holding company for the Schenley Products Co., 
Inc., which has 14 subsidiaries, including sales organizations, and is among 
the largest distillers of spirituous liquors in the United States in addition to 
being the exclusive importers of world famous wines, liquors and other 
products. It has distilling plants at Schenley, Pa., Frankfort and Lexing- 
ton, Ky., and Lawrenceburg, Ind. One of the few concerns permitted by 
the U. 8. Government to distill and sell whiskeys under bond and permit, 
the Schenley Products Co.’s subsidiaries are now making 33% of the 
whiskey being manufactured legally in the United States. There is a large 
inventory of whiskeys and spirituous liquors in storage, al] carried in the 
balance sheet at cost. 

Among the products it imports exclusively, are Dubonnet, Chartreuse, 
Carlsborg beer, Bulldog Bass Ale, Bulldog Guiness Stout, Charles Heid- 
sieck and Morlant Champagnes, Henke’s Holland Gin, Gonzalez-Byass 
ports and sherries, Barton and Guestier wines and olive oil, Leiden Rhine 
and Moselle wines, Novilly-Prat Vermouth, Polugyay Tokey, Drioli 
Maraschino, Ricasoli Brioli Itasian Chianti, Bardinet liquers and many 
other products known throughout the world.—V. 137, p. 1427. 


Sears, Roebuck & Co.—Sales Higher.— 

Period Ended Sept. 10— 1933—4 Weeks— 1932. 1933—-32 Weeks—1933. 
GG Biiech oceans $22 584,264 $19,145,291$150,754,786$162 ,983 ,072 

The company has added 8,185 employees to its payrolls between July 29 
and Sept. 2, an increase of 22.4% according to General R. E. Wood, 
President. On the last date the company had 44,588 employees. These 
figures include employment in the company’s 390 retail stores, 10 mail 
order houses and certain factories it owns and operates. 

It is stated that the increase in employment was partly due to an increase 


in business and partly to the effect of the NRA retail code.—V. 137, 
p. 1593, 1428. 


Selfridge & Co., Ltd., London, England.—Earnings. — 








Years End. Jan. 31— 1933. 1932. 1931. 1930. 
Profit after expenses ____ £341,560 £400 ,269 £431,097 £481,312 
Debenture interest _ _ _ __ 11,891 12,125 12,655 12,974 
Taxes & deprec., &c___-_ 294,487 176,929 507 129,002 

Net profit.........- £35,182 £211,215 £248,935 £339,336 
Preference dividends _ __ 78,000 78,000 o,0 78,000 
Pref. ordinary dividends 100,000 100,000 100,000 100,000 
Staff part. share divs_-__ 5,566 8,773 10,394 10,498 
Ordinary dividends _-_-___ 30, ,000 75,000 150,000 

Ree. 24 cele woe £178,384 £35,558 £14,459 sur £838 


—V. 135, p. 2006. 


Shell Eastern Petroleum Products, Inc.—New Pres.— 

W. Gould, former Executive Vice-President, on Sept. 14 was elected 
President to succeed A. F. Carter, whose resignation was announced early 
in the week. Mr. Carter had stated that his views on policies were at 
variance with other executives of the company.—V 4129, p. 3813. 

Shell Petroleum Corp.—New President.— 

Alexander Fraser, formerly Vice-President, has been elected] President, 
succeeding R. G. A. Van der Woude.—V. 137, p. 1067. 

Shreveport-El Dorado Pipe Line Co., Inc.—Distribu- 
ion of Atlas Pipeline Stock Ready.—President William Lilley, 
in a letter to stockholders, says in substance: 
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Since the letter to the stockholders, under date of Aug. 7 1933, the 
stockholders have voted in favor of an immediate distribution of capital 
stock of Atlas Pipeline Co., Inc., on the basis of 8-10ths of a share of the 
Atlas stock for each share of Shreveport stock. The Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, Packard, Bldg., Philadelphia, 
Pa., has been appointed to make this distribution. 

The stockholders of the Shreveport company should now send in their 
stock certificates to the Pennsylvania Co. for Insurances on Lives & Granting 
Annuities to receive this distribution. The certificates peed not be en- 
dorsed. On receipt of these certificates, the Pennsylvania Co. for Insur- 
ances on Lives & Granting Annuities will cause to be transferred to the 
Same name as appears in the certificates delivered to them 8-10ths of a 
share of Atlas capital stock for each share of stock of the Shreveport com- 
pany. Scrip certificates will be issued to represent fractional shares. 
The certificates for stock of the Shreveport company will be stamped 
setting forth the distribution and returned to the owner, together with the 
stock of the Atlas Pipeline Co., Inc. 

The Shreveport-El Dorado Pipe Line Co., Inc., has arranged for the 
payment by it of all transfer taxes required on the transfer of the stock 
of the Atlas Pipeline Co., Inc., in the making of this distribution. 

Application has been made to the Philadelphia Stock Exchange by the 
Atlas Pipeline Co., Inc., for the listing of its shares. On approval of this 
listing, the Shreveport company will request the Exchange that trading 
in Shreveport shares be permitted only in certificates that have been 
stamped setting forth the distribution of Atlas Pipeline stock. 

Mr. Lilley on Sept. 14 stated in part: 

The distribution to its stockholders of the major portion of its assets 
explains the lower price for the Shreveport ‘‘stamped’’ shares. There will 
be a further distribution of the remaining assets of the Shreveport company 
upon final dissolution of the company. 


[See also Atlas Pipeline Co., Inc. above.].—V. 137, p. 1951, 1428. 


Silver King Coalition Mines Co.—Resumes Dividend.— 
The directors have declared a dividend of 15 cents per share on the capital 
stock, par $5, payable Oct. 2 to holders of record Sept. 20. Similar dis- 


tributions were made on Oct. 1 1930 and on Jan. 2 1931; none since.— 
V. 136, p. 1901. 


Simmons-Boardman Publishing Corp. (& Subs.).— 
Earnings.— 
Calendar Years— 














1932. 1931. 

Inc. from advertising, subscrip’s & miscel. sales___ $1,025,790 $1,801,813 
Operating costs, interest & taxes = le 995,248 1,626,560 

NOG PRON - es, ; $30 542 $175,253 
Income from securities, int. & miscel. items 5,034 20,276 

Gross income_________-_ $45,576 $195,529 
Prov. for decrease in mkt. val. of stks. & bis. owned 5,203 | ots @ 
Additional provision for uncollectible accounts __- f, Se eae 

Net income- ------_- Piven deuce ccdne ten $35,590 $195,529 
Surplus at beginning of the year_-_ hae 162,384 48,611 

Total surplus_-_-_--__---_--- ie a nh eto eS $197,974 $244,140 
Loss on sales of publication, House Furnishing Re- 

oy ee REE ee ee eee Sy Sean kaon ae a” koe 
Additional Federal income taxes for prior years 907 358 
DEVE cP adatiwectntdhudaweeancaacunes 81,398 

Surplus at end of the year - - - _- Poi See $113,670 $162,384 

Consolidated Balance Sheet, Dec. 31 1932. 

4ssets— Linbilities— 
Ra tik Ue ciel ics eid need cae ae $23,904] Notes payable—stockholder- $15,000 
Notes & accounts receivable - 85,633 | Accounts payable- -—---__---- 39,343 
Stocks & bonds owned (mar- Accrued interest payable, &c_ 6,786 

I 6 asad risa iy iol di 90,705}b Note payable__......---- 150,000 
Rl RPE Po X pen 45,366 | Ist mtge. 6s of “Railway Re 
Value of life insurance policies 47,119 lc I A POLE 100,000 
Loans & advances to em- Deferred income—subscrip- 

a pee aa 7,487 tions & advertising - —---_- 75,224 
a Other investments -_-__--_-__- 78,891 1c $3 preference stock - ------ 2,465,000 
Prepaid expenses---_._...... 10,432 |d Common stock. _.___-_-- 590,548 
Furniture & fixtures. —-_.____ 43,988 | Initial surplus- ------.---- 336,497 
Publications, subscrip. lists, Earned surplus - - 113,670 

copyrights, book plates & 

IN oe oe a a ie 3,458,543 

Re Sarda estan tarcvecoee $3,892,069 Total _. $3,892,069 





a Investments of subsidiaries in capital stock of Simmons-Boardman 
Publishing Corp.—at cost: preferred, 5,707 shares, $73,358, common, 
58 shares, $464: stocks, bonds and memberships—at book values, $5,069. 
b To a stockholder, maturing $42,000 in 1933 and $27,000 annually on 
Oct. 22 thereafter—collateralized with stocks and bonds owned of a market 
value of $80,187 and with 2,115 shares of corporation's preferred and 58 
shares of corporation’s common treasury stock. c Represented by 55.000 
no par shares. d Represented by 78,500 no par shares.—-V. 137, p. 885. 


Simmons Co.— Net Sales Higher.— 
Month of August— 
Net sales of Simmons Co-_ ------ 


1933. 1932. 
~o-a---+------- $2,242,603 $1,268,013 
Net sales of subsidiaries : 


DP eeddpa bert ae pene ee ‘ 757,431 446,995 
---- $3,000,034 $1,715,008 





rr St Sat cw ema tenasens 
—V. 137, p. 1780. 


Southern Dairies, Inc. —Eainings.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 1068. 


Sparks Withington Co. (& Sub.). —Earnings.— 
Years End. June 30— 1933. 1932. 
Net sales _ $2,500,046 $3,864,576 

Cost of sales (exclusive 


x1931. 1930. 
$7 354,352 $14,850,163 


of depreciation) ____- 1,785,553 3,609 ,304 5,566,346 10,280,126 
Selling, admin. & general 
ER ee 482,824 1,111,520 1,294,909 2,270,330 
Other deductions (net) - - 20 ,034 79,147 Cr27 672 56,230 
Special prov. for possible 
loss on custs. accts. 
receivable... ....--- 386,509 pee Se ee 
Depreciation _ _ _ __ bay 110,263 245,344 383 431 282,959 
Inventory adjust. & res oe 749,777 etre 
‘ed. income taxes (est.) , 11,328 221,901 
Net profit. _ - - loss$285 ,137loss$1 ,930 ,514 $126,010 $1,738,617 
Prem. paid on cony. of 


yee on shares _ 
Adj. applic. to prev. yrs - = 
Spec. adj. of inv., &c__ : bes 423 ,977 
Net profit from oper. of 

acquired corp. prior to 


311 
Cr.16,448 











date of acquisition - és % eeenen iO) eee Oe - 

Deficit __...... $285,137 $1,930,514 $389,560 sr$1,754,754 
Preferred dividends 21,822 21,849 5,876 
Common dividends___.- eee s 224,816 900 ,989 672,299 
Stock div. paid > ; 

stock a Be. Race . Be ai 506 ,025 
Refund of Fed. inc. tax _ Cr 94 Cr .626 s ih Le 

Deficit__._________- ~~ $285,033 $2,176,526 $1,312,398 sur$550,554 
Previous surplus-__-_-_-_ 18,988 2,195,514 3,416,320 2,865,767 

Total surplus______- _def$266,055 $18,988 $2,103,921 $3,416,321 
Shs. com. stk. outstand- 

ine (0 GaP). 2. 2s. tk - 900 ,674 900 ,674 900 ,682 672,106 
Earns. per sh. on no par . 

common stock _____ ~~ Nil Nil $0.10 $2.55 


x Including operations of the Cardon-Phonocraft Corp. prior to date 
acquisition on Sept. 23 1930. 
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Consolidated Balance Sheet June 30. va 
Assets— 1933. 1932. Liabtlittes— 1933. 1932. 
a Land, bldgs., ma Preterred stock... $363,700 $363,700 
chinery & equip. $1,709,511 $2,073,773 | d Comn on stock - . 2,251,685 4,445,223 
282, 











1 Timea 463 476,658 | Accounts payable. 443,059 452,576 
Mar«etable secur. 493,191 153,746 | Accr. local taxes - - 6,351 9,867 
b Accts. receivable 492,925 1,133,847|Deferred income... ------ 1,737 
Mdse. inventory.. ©672,592 945,693 | Contract payable - 10,000 10,000 
Miscell. assets.... 568,518 200,702 | Trade accept. pay. 4118 «scose 
Pat., tr. marks.,&c as oer ag + alle conting - 1S “304 
i = . J . oper. res_ 5,735 ‘ 

oe aac te: SE avecesces 1,030,853 18,988 

TOC . on wsevese $4,275,502 $5,349,455 TOM ondccs ove $4,275,502 $5,349.465 


a After depreciation of $753,445 in 1933 and $854,195 in 1932. b After 
reserve for doubtful accounts and discounts of $208,509 in 1933 and $395,- 
420 in 1932. c¢ After obsolescence of $47,646. d Represented by 900,674 
no par shares.—V. 137, p. 1780. 


Southern Bleachery & Print Works, Inc.—/nitial Div. 

A ai, igend of $1.75 per share has been declarea on the preferred stock, 
payable Oct. 1. This is the first distribution on this issue since the merging 
about three years ago of the Southern Bleachery and the Piedmont Print 
Works. The business of the er: according to President Harry R. 
Stephenson, has been good until recently, and plant operations are generally 
reported much better than a year ago.—V. 151, p. 4227. 


Standard Oil Co. of Calif.—Cuts Richfield Terms.— 

The New York ‘‘Times,”’ Sept. 15, stated: 

“Details of the offer of the Standard Oil Co. of California for the acquisi- 
tion of the Richfield Oil Co. of Califort.ia, which has been in receivership 
almost three years, have been completed and are expected to be announced 
shortly. The offer in the main, it is understood, provides for the payment 
of $17,500,000 of 20-year 6% debentures to be guaranteed by ¢ alifornia 
Standard and $6.000.0 0 market value of Califorr.ia Standard stock. It is 
understood that the offer will remain open uitil Dec. 31. 

The original offer provided for the payment of 200,000 shares of stock 
of Standard Oil of California, then worth approximatley $25 a share and 
$17,500,000 in debentures. In view of the rise in the value of Standard’s 
stock since that date the offer is really a reduction although it now calls for 
a payment of $23,500,000 in securities instead of $22.500,000 originally. 
At the present market price of around 40, the 200,000 shares of Standard 
of Califori.ia stock are worth $8,000,000, making the present worth of its 
original offer about $25,500,000. 

Cities Service i.terests are expected to submit a plan of reorganization 
for tue Richfield company in the near future. It is understood that the 
plan will provide for an arrangement by which no group will be frozen out 
entirely. Cities Service interests own the majority of the common and 
preferred stocks and also a substantial amount of the Richfield bonds out- 
standing. 

If the offer of Standard Oil of California is accepted, the common and 
preferred stocks will be wiped out. In view of the recent improvement in 
the oi] situation and the belief that further improvement is likely under the 
oil Code, it is asserted that a plan of reorganization can be evolved through 
which the common and preferred stockholders will receive better treatment. 
Under such a plan it is believed also that ultimately the bondholders will 
be benefited. ‘ 

The Consolidated Oil Corp. has been interested in Richfield and about 
a year ago submitted a bid for the properties. This bid has since been 
withdrawn, however, and it is not now known whether Consolidated is 
interested in submitting another offer.—V. 137, p. 1069. 


Stewart-Warner Corp.—Places Two Idle Plants on an 
Income Basis.— 

The corporation is making rapid progress in placing its real estate hold 
ings on an earning basis, it was announced on Sept. 11 by Joseph E. Otis, Jr,. 
Executive Vice-President. He revealed that two plants, long idle, of the 
Alemite Corp., a subsidiary, have recently Leen leased by the corporation. 

The Chicago plant of the Alemite Corp., located at 2638 North Crawford 
Ave., which has been idle since operatiors were trarsferred to the Stewart- 
Warner plant more than a year ago has been leased to the General House- 
hold Utilities Co. for a period of years, with an option to purchase. 

Not only will the Stewart-Warner Corp. effect a sutstantial saving 
through conversion of the idle plant but it also will gain a substantial 
monthly income under the terms of the lease. Another plant of the Alemite 
pa om ocated at Cleveland, and Idle for more than two years, also has 


Mr. Otis stated that it will be the company’s policy to place all idle 
roperty on an income basis, either selling or leasing those plants which no 
onger are required for the corporation’s manufacturing activities.—V 
137, p. 1952, 1069. 


Tastyeast, Inc.—Ezchange Ruling—New Name.— 

The Committee on Securities of the New York Curb Exchange on Sept. 1 
ruled that until and including Sept. 15 transactions in the class A non- 
voting common stock of Tastyeast, Inc. could be settled by delivery of 
either old certificates bearing the name Green Brothers Co., or old certifi- 
cates rubber-stam to show the change in name, or new certificates 
bearing the name Tastyeast, Inc.; and that after said date the only delivery 
shall be certificates bearing the name Tastyeast, Inc. 


10 E. 40th St. Corp.—Plan Operative.— 
The protective committee for the Ist nee. 6% gold bond certificates 
(Alvin J. Schlosser, Chairman), announces that the plan of reorganization 
dated Nov. 26 1932, as amended July 14 1933 (V. 137, p. 1932), has been 
declared operative. The plan as amended has been approved by the 
Supreme Court of New York State. Sept. 15 was fixed as the final date 
upon which deposits of the certificates may be accepted. Manufacturers- 
rust Co. depositary. 
The Droperty covered by the mortgage will be sold at public auction 
on Sept. 27 at the Exchange Sales Room, 18 Vesey St., N. Y. City. Jeremiah 
T. Mahoney is referee.—V. 137, p. 1952. 


Texas Gulf Producing Co.—New Leases.— 

The company on ay 6 announced the acquisition of two leases, aggre- 

ting Spprentnetey 30 acres, in the new Greta Fielc in Refugio County, 

ex. his brings the total producing area controlled by this company 
up to 809 acres, including the Barber's Hill salt dome of 579 acres. The 
entire acreage represents estimated gross reserves of close to 40,000,000 
barrels. According to Sidney A. Judson, the company’s Chief Geologist, 
development work already completed in the newly acquired field has 
proven up a substantial portion of the holdings. Two months ago the 
Greta area was wildcat territory, without any oil production, in conse- 
quence of which the company was able to obtain these properties at a 
nominal cost. Since taen 10 wells have been drilled in the area, several 
of which had an initia! production of over 1,000 barrels a day. Twenty 
additional wells are now being drilled in that field. One hundred and 
fifteen acres of this area is considered proven, 65 acres is semi-proven 
and 50 acres prospective for oil production in the 4.400-foot sand. 

The Greta acquisition is estimated to add about 4,350,000 barrels to 
vhe Company's previously estimated reserves and at current posted prices 
for crude oil represents a large addition to the company’s assets. 

The company further announced the bringing in of a new well. Kirby B-11 
in the Barber's Hill field, with an initial output on the first day, Aug. 30, 
of about 1,100 barrels, which has since increased to 1,730 barrels per day. 

The company’s entire Barber's Hill salt dome production is sold under 
contract to the Atlantic Oil Producing Co., a wholly owned subsidiary of 
Atlantic Refining Co. 

O. R. Seagraves is Chairman of the Texas Gulf Producing Co. and N. W. 
Hunter is President. 


Contract, &c., Extended.— 
See Atlantic Refining Co. above.—V. 137, p. 1429. 


Time, Inc.—ZInitial Dividends on New Stock Issued Through 
Recapitalization .— 


The directors have declared initial quarterly dividends of $1.62% per 
share on the new $6.50 cum. conv. pet. stock, no par value. and 37 % cents 
share on the new common stock, no par value, both payable Oct. 1 to 
olders of record Sept. 15. An extra dividend of 1244 cents per share and a 
regular quarterly dividend of 3744 cents per share were paid on the old 
common stock on March 31 and on June 30 last. 
The stockholders on July 1 approved a proposal to reclassify the capital 
~ tock so as to change the 210,000 shares heretofore issued into 21,000 shares 
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of pref. stock without par value and 210,000 shares of common stock with- 


Sept. 16 1933 


out par value, leaving 40,000 shares of common stock without par value 
authorized but unissued. The c ation previously had an authorized 
om stock consisting of 250,000 shares of common stock of no par value. 

he . stock is entitled, when as declared by the board of directors, to 
cum. dividends from July 1 1933, at the rate of $6 50 per share per annum 
payable quarterly. The pref. stock will be callable at the option of the 
corporation on any dividend date on 30 days’ notice at 105 and divs., and 
will be entitled on liquidation, voluntary or eg 14 to 100 and divs. 

The corporation will set aside on or before Feb. 15 in each year 10% of 
the net profits available for dividends on the common stock for the preceding 
year as determined by the board of directors, and such amount will be 
applied from time to time to the purchase of pref. stock for retirement at 
not exceeding the redemption price of $105 and divs. If by July 1 in each 
year, the amount so set aside shall not have been exhausted by such pur- 
chases, the corporation will call for redemption on Aug. 1 of that year 
at 105 and divs.. shares of pref. stock sufficient to exhaust the remainder 
of the amount so set aside. Each share of pref. stock shal] be convertible 
at the option of the holder, at any time up to 10 days prior to the date when 
such shares shall be called for redemption, into 114 shares of common stock, 
and provision will be made for protection against dilution of the conversion 
privilege in the case of stock dividends or recapitalizations. Finally, the 
pref. stock shall have the same voting rights as the common stock, namely, 
one vote for each share. 

The directors have transferred from surplus to capita] account an amount 
equal to $25 per share of tue pref. stock, and the board also proposes to 
establish, until further action of the board, a dividend rate on the new com- 
mon stock of $1.50 per = peg annum. 

Upon the consummation of the reclassification, each holder of present 
common stock was entitled upon the surrender of the certificates for such 
stock duly endorsed in blank, to receive certificates for pref. stock and 
common stock at the rate of one share of pref. stock and ten shares of com- 
mo stock for each ten shares of common stock now held. Non-voting, 
non-dividend-bearing scrip was issued representing fractions of shares of 
pref. stock, and this scrip will be exchangeable, when surrendered in units 
calling for one more full shares of pref. stock, for certificates for such 
pref. stock. The corporation will assist stockholders to sell scrip for excess 
res or a pay scrip with a view to obtaining certificates for full shares. 
—V. 136, p. 22. 


Thrift Stores, Ltd.—Earnings.— 











Years Ended March 31— 1933. 932. 1931. x1930. 
Operating profit.._____ $111,837 $107,130 $95,781 $51,488 
Depreciation -....._... 36,793 28.789 19,163 10,277 

Net profit.......... $75,044 $78,341 $76,618 $44,211 
Ist preferred dividend__ 22.397 22,750 22.750 5,804 
2d preferred dividend_ __ 8,400 8,400 8,400 4,200 

Net earnings.......- $44,248 $47,191 $45,468 $34,207 
Previous surplus-- ---- - 93 .296 55,189 29,094 --§--- 
Profit on redemp. of 290 

shs. lst pref. stock__-_ ee? eee es || CSE 

Total surplus----_--_-_- $139.863 $102,380 74,562 $34,207 
Income tax & adjustm’t 20,151 9,08 19,373 y5.113 





Profit & loss surplus-. $119,711 $93 296 $55,189 $29 .094 
x Eight months from Aug. 3 1929 to March 31 1930. y Interest on 
balance purchase price of assets. 


Balance Sheet March 31. 











Asseis— 1933. 1932. Liabilities— 1933. 1932. 
PROGEIES «ince onee $162,058 y$169,383| Ist pref. stock.... $342,750 $350,000 
Goodwill, &ce__--- 39,000 39,000; 2d pref. stock_._.. 120,000 120,000 
Deferred charges. 17,576 14,319; Common stock.__ See x 
Se 190,366 112,221} Fayables........ 149,276 143,184 
Investments _.._- 1,722 76,187 | Tax reserve____-_- 10,656 8,649 
Cash surr. value of Se 119,712 93,296 

life insur. policy oa... «ese 
Receivables _ __.-- 53,130 51,459 
Inventories - . -- -- 275,402 252,560 

iit nts kis tpt $742,394 $715,129 a a $742,394 715,129 


x 20,000 no par shares outstanding. y After depreciation of $70,844 
in 1933 and $50,402 in 1932. 


Balance Sheet June 25. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Net current assets. $366,831 $336,658) Capital account.. $462,750 $470,000 
Prepaid items- --- 23,709 13,422 | Surplus. .......-- 136,213 Y¥7 647 
Fixed assets (less 

depreciation)... 169,421 178,566 
Good-will_...-.-- 39,000 39,000 

Ie ikon ds cai $598,963 $567,647 NN hax aco es dese $598,963 $567.647 


—V. 137, p. 1595. 


Timken-Detroit Axle Co. & Subs.— Bal. Sheet June 30.— 


1933. 1932. 1933. 1932. 
Assets— x $ TAabilities— $ $s 
Land, bidgs., &c., 7% preft.stock_._.. 2,774,800 2,775,600 
less depreciation 6,427,632 7,194,948|Common stock... 9,803,190 9,920,960 
Goodwill & patents 1,683,758 1,683,758} Debenture notes._. 868,900 1,061,700 
Dies, jigs, fixtures Notes payable_-___ 000 
1} Accounts payable. 394,868 344,173 











and patterns. -- 1 
Ct REE 558,467 806,979 | Oth. current assets 269,807 123,792 
Notes, accts., &c., Reserves........ 433,767 217,717 
receivable. __-_. - 1,666,320 2,517,327 | Deferred income__ 59,769 89,554 
Inventories - - . - ~~ 2,072,958 2,845,070] Surplus__._...... 950,240 3,072,426 
Govt. & other sec. 1,628,413 1,322,606 
4% demand ctfs. 
on deposit & int. 
Chereen........ 85,335 111,571 
Miscellaneous___. 1,348,942 1,107,554 
Deferred assets. -- 83,516 111,108 
A ie bee 15,555,343 17,700,922 3 Se 15,555,343 17,700,92 


—V. 137, p. 158, 1953. 


Troy Sunshade Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 134, p. 2547. 


Twin Disc Clutch Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—-V. 134, p. 4766. 


Union Atlantic Co.—To Retire 444% Bonds.— 

Holders of 10-year 414% gold bonds due Nov. 15 1937, are being notified 
by President W. R. Mook, that the company will redeem on Nov. 15 1933, 
at 101, all such bonds then outstanding. These bonds should be presented 
for redemption to Guaranty Trust Co. of New York, 140 Broadway, N. Y. 
Me ey and after Nov. 15, after which date interest will cease.—V. 137, 
p. 3 


Union Mfg. Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (par $25).—V. 134, p. 522. 


Tung-Sol Lamp Works, Inc.—£arnings.— 

For income statement for 6 months ended June 30 1933 see ‘Earnings 
Department’’ on a preceding page. ‘ 

Harvey W. Harper, President, says in part: 

While the months of July and August do not appear in our statement, it 
is interesting to know that these months show a very marked improvement 
over the same riod in 1932. Our percent increase in unit volume in 


radio tubes for the eight months of 1933, as compared with the same period 
of 1932, is 43%. The percent increase in lamps since May 1 1933, as com- 
pared with 1932, (when the large reduction in sales began) is 40%. 

We believe that the principles of the NRA will be of material value to 
company, as well as all companies, who have been operating on a careful 
and consurvatise basis and handling their finances in a way that es business 
improves, ample funds will be available to carry such improvement. Tbhere- 
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fore, we have conformed to the NRA Code and operate under the Blue Eagle. 
It is interesting to note that wc have increased our production force 33% in 
order to conform to the NRA Code reauirements and iu order to take care 
of the incr.ased business mentioned above. 


Cumparative Consolidated Balance Sheet. 








Assets— June 30°33 Dec. 31 °32 Liabiluies— June 30°33 Dec. 31 ‘32 
, as --- $154,210 #182,856 | Notes payable.... $100,000 $75.000 
Marketable secur- 224,941 286.059 | Accounts payable_ 57,418 28,747 
Notes & accts. rec_ 93,450 178,102 | Due subs. & affil. 

Due from affil. & OMN0G CS) Ankeen 3,624 

Subsid. sell. cos. 296,566 86,035] Accr. sal., wages, 

Mdse. investories royal., bonuses, 

& mdse. in con- ta<es and exps_- 69,539 36,201 

signme.t__..-- 253,476 73,931] Notes payable — 

Other assets ____-- 835,742 407 ,695 long term... .._- af oe 
zFixed assets____. 603,344 756,668| Dividends payable --.---- 3,131 
Franch., licenses, Deferred credit...  -.----- 7,365 

pat. rights, &c__ 1 1} Reserves.._....... 121,824 171 600 

Deferred charges __ 17,297 14,582|x referredstock.. 438,617 438 617 
y Common stock __ 548,424 54° ,424 

ere 1,125,952 1,073,221 

SE = Jraecseetett eka a $2.479.027 $2,385,929 lo a died dein $2,479,027 $2,385,929 


x Represented by 60,919 shares preference (no par value). y Represented 
by 228,510 shares common (no par value). 2 After r.serve for depreciation 
of $581.22 in 1933 and $560.215 in 1932.—V. 137, p. 1596. 

United-Carr Fastener Corp.—Balance Sheet June 30.— 

Asseis— 1933. 1932. 











Liabilities— 1933. 1932. 

SG Sire tee dine $351,523 $213,547! Accounts payable. $124,857 $80,358 
Accts., notes & ac- Accr. ev ps. & deb. 

ceptances rec... 400,411 275,387 interemt....6scaé 77,922 61,182 
Invent. & goods in Inc. taxes payable 

No. 5 cd ae 663,254 695,455 scorued........ 14,572 16,571 
Cash surr. val. of x 10 year 6% conv. 

life insurance- -- 12,823 6,948 debentures. .... 1,726,000 1,800,000 
U.S. Govt. obliga. 61,236 189,750 | Deferred income_.- 7,492 &,238 
Australian Govt. Min. ints. in subs. 

EE 1,220 companies 118,255 35,690 
Other assets __-_- -- 234,711 274,337 | y Capita! stock and 
Prop., plant & equ 2,095,341 2,036,215 ee 1,788,857 1,725,080 
Patents, licenses & 

good-will_____- 3 3 
Prepaid expenses. 38 ,652 33,257 

Pe Gtadwe $3,857,955 $3,726,119 TOU snow bud $3,857,955 $3,726,119 


x Outstanding (including $234,000 ($279,500 in 1932), par value in 
treasury, stated contra at cost). y Represented by 250,000 shares of com- 
moe oe of no par value of an authorized issue of 500,000 shares.—V. 137, 
D. 1257. 


United Cigar Stores Co. of America.—20% for Creditors. 

A 20% dividend to creditors of the company was ordered on Sept. 11 
by Referee irvin Kurtz at a hearing at 15 Park Row. 

Attorneys representing the Irving Trust Co., trustee for the company, 
estimated that the payment of the dividend which would amount to about 
$2,000.000, would still leave the company with sufficient operating cash. 
Referee Kurtz extended the term of the trustee to Jan. 29 1934. during 
which period, it was predicted, ‘‘a substantial profit would be realized.” 
In the meantime, it was explained at the hearing, the plan for the reorgan- 
ization of the company will be continued, with a possibility that it may 
be “‘put up for public sale.”’ 


Financial Chronicle 





2121 


United States Steel Corp.— Unfilled Orders.— 


See under ‘Indications of Business Activity” on a precedin e.—V. 
137, p. 1258. 1072. 4 3 te: 


United Steel Works of Burbach-Fich-Dudelange 
(Societe Anonyme des Acieries Reunics de Burbach- 


Eich-Dudelange) (Grand Duchy of Luxemburg) “‘Arbed” 
—Pays on Gold Basis.— 


Holders of 7% dollar bonds. due on April 1 1951, were recently notified 
by the trustee that the dire tors of the corporation had de ided to follow 
the precedent of the Belyian Government, paying the called bonds and 
coupons duc on Oct. 1 1933 and thereafter, in Belk ian currency at the 
approximate equivalent of gold, if owned by non-residents of the United 
States and if the bonds were presented on or before Sent. 14 1933. 

The nds were to be presented for stamping at the comnany’'s office 
in Luxemburg, or at the Banque de Bruxelles, Brussels, or the Societe 
Generale de Belgique, Brusseis; the Credit Lyonnais, Paris, the De 
Twentsche Bank, Amsterdam; S«iss Bank Corporation, tjasle: the Dresdner 
Bank, Berlin, or at other banks whose names are on file at the oftice of 
the trustee. 

The maturing coupons and called bonds so stamped were to be redeemed 
at the rate of 35 60 Belgian trancs per dollar, which compares with the 
approximate present rate of 24.85 francs per dollar if bonds or custody 
reeipts could not be forwarded by that date, names and addresses of the 
owners and serial numbers of the bonds may be cabled to the designated 
banks. it was spec ific ally stated, however, the stamping did not appl 
to va of American citizens residing in the United States.—V. 137, 
p. ié . 


United Verde Extension Mining Co.—Outpiut.— 


Referee Kurtz ordered the dividend paid ar soon as legal papers can be 


prepared.—V. 137, p. 1781 


United Electric Coal Cos.—Reduction in Capital.— 
The stockholders will vote Oct. 7 on decreasing the capital represented 
by outstanding common stock to $4,657,317 from $8,657,317.—V. 137, 


p. 1953. 


United Printers & Publishers, Inc.—Earnings.— 


Years Ended— 
Gross profit from operations- - - - - - -- 
Admin., selling & other expenses_ -_- 

Net loss from operations 


Feb. 28 '33. 


$1,693 230 
1,942,146 3,057 373 


$248,916 


Feb. 29 '32. Fe 
$2.355,.376 $3 


b. 28 


of 
2,9 





$701 ,997 prof$777.243 
Other income 16 ) O01 





a a ee 134,643 60,165 110,019 

Net income from all sources_-__-_-- loss$1 14,273 loss $541,832 $887 ,262 
RPORIORAOR.. - BSc a wad ceneces--<o 100 437 217.021 205,301 
Interest on debentures____________-~ 85,605 105,465 112,261 
Other interest and Federal taxes___ _ - 95,212 147 ,054 126,822 
Net loss after above charges_______ $395,528 $1,011,371 prof$442,878 


Special inventory adjustments & line 
depletion & 


i , obsolescence due to 
consolidation 


Vitbhebetditinudene  aevataprie scc0nm 240,976 


RO ee 7 $395,528 $1,011,371 sur$201,901 
Shs. of com. stk. outstanding (no par) 170,969 250 453 250 432 
Earnings per share____________- : Ni é Nil $0.80 


Compuralive Condensed Consolidated Balance Sheet. 





Asscts— Feb.28 '33. Feb.29 '32. Liabiltities— Feb.28 '33. Feh.29'32. 
a Cash & accts. & Accts. & notes pay .$1,349,539 $1,785,472 
notes receivable$1,176,132 $2,088,926) Accr. exp., incl. 
Inventories - - - - - - 544,965 1,920,528 Fed. & other tax. 60,744 104,891 
b Real est., bidgs., Bonds & mortgages 1,356,788 1,879,145 
mach. & equip... 2,617,191 4,653,029|c Capital account. 2,205,412 5,719,38¢€ 
Other investu.ents 434,126 447,124 
Commissions adv. 
to salesmen on | 
1933 business | 
booked, but not 
shipped, & other 
deferred items_._ 200,067 376,543 
Good-will, tr. mks. 
& copyrights - - - 1 2,737 
. | eer $4,972,483 $9,488,888; Total_--------$4,972,483 $9,488,888 


a After reserve for doubtful accounts of $346,817 in 1933 and $216,450 
in 1932. b After reserve for depreciation of $726,688 in 1933 and $1,365,- 
013 in 1932. c¢ Represented by 92.961 (132,314 in 1932) shares of preferred 
stock and 170,969 (250,435 in 1932) shares of common stock, all of no 
par value.—V. 135, p. 4049. 


United Properties Corp., Houston, Tex.—VForeclosure. 
A $2,900,000 mortgage on five buildings has been foreclosed in Federal 
Court in Houston by a bondholders’ protective committee. i 
U. 8. District Judge T. M. Kennerly entered the foreclosure order in 
the case of Melvin Straus, trustee for the bondholders’ protective committee. 
L. C. Masterson, Jr., has been appointed special master to sell the 
property on a date which he will announce later.—V. 136, p. 4108. 


United Puerto Rican Sugar Co.—Receiver.— 
Albert E. Lee is now the receiver for the company.—V. 136, p.1219. 


United States Envelope Co.—Removed from List.— | 
The New York Curp Exchange has removed from unlisted trading 
privileges the common stock (par $100).—V. 136, p. 1570. 


U. S. Industrial Alcohol Co.—Listing.— 

The New York Stock Exchange recommends that 7,967 shares or common 
stock (no par value) be added to the list on official notice of issuance in the 
acquisition of Penn-Maryland, Inc. ; vA 

he company has issued upon authority of the directors 9,425 shares of 
its common stock, on account of the purchase of shares of stock of Penn- 
Maryland, Inc., which latter company is owned jointly by U. 8. Industrial 
Alchohol Co. and the Nationa! Distillers Products Corp. — The Penn- 
Maryland, Inc. owns all the capital stock of Penn-Maryland Corp., which 
owns and (or) leases plants for the production of beverage spirits. 

The company proposes to issue upon due authority of the directors 
7,967 shares of its common stock, on account of the purchase of additional] 

hares of Penn-Maryland, Inc.—V. 137, p. 1071. 





Copper Output(lbs.) 1933. 932. 1931. 1920. 1929. 
January -------- 3,014,232 3,043.930 2,824,696 4.447.540 4.675.640 
i. 2.710,020 3.031.459 3,221,198 3,787.914 4,047,610 
Lo ee 3,013,188 3,049,976 3,236,882 3.262.598 5,207,946 
pS Seer 2.977.420 3,019,072 3,074,758 4.034,740 5,364,570 
2a 3,006,300 3,020,100 3,369.080 4.0!3,.796 5,465,350 
CC eee 2,673,788 3,007,702 3,284,984 3,580,772 5,0:0,000 
pt ean 2,745,556 3.008.202 a 3.898.170 4,470,336 
Pp "SEs eae 2,610,580 3.038,998 a 4.028.442 4,593,462 
RR ES 2 10 2,969,622 a 3.771.274 5,140,000 
October as eh wnaio ds). datthciae west 2,909,008 a 3.401.090 6.038.000 
BONGERNER bcmacn |) stembonn 2,913,886 2,784,000 3,800.000 4,776,000 
SOON ws cake | wensns 2,908,322 2,917,000 2,473,000 4,742,000 
a Operations suspended.—V. 137. p. 510, 1596. 
Universal Consolidated Oil Co.—Earnings.— 
{Including wholly owned subsidiary, Lost Hills Water Co.) 
Earnings for Year Ended Dec. 31 1932. 
Income from production of crude oil, casinghead gasoline, dry 
gas, and water net after royalty and outside interests of 
eB : a Cee eee 7) a Ty Years $448 ,032 
Production costs ($118,358) & gen. & adm. expenses ( $74,173) - 192,531 
Other exp., net. incl. loss of $22,202 on abandonments- - - - - - - - 9,795 
Depletion & depreciation, less $1,821 development costs re- 
covered from outside interests. _..............___.-_.-.---- 238,847 
Se SN a hoc ctw cde wh ctnkabcunenwatecn Leben 74,697 
i BRE ck cee DE hen an nadtcudddinnddeledsieee $67 838 
MEE Gey FOEE. SE Pe Lakin cad basawdwance wbwbamiodaocne 226.993 
Adjustments, principally for refunds on insurance__.___..-.-- 495 
Transfer from contingevcy reserve___............._...-.-.- 37.368 
Loss on sale of Torrance property... ...... 22... enc coco sccue Dr 36,996 
Dele 200. CP SUE ibacctoewcdinadid addwiscedussuwdics $167,023 
Condensed Consolidated Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 
NG >. ns nisde acwiaiepe aay mame ie $273,981] Accounts payable, trade & 
Accounts receivable_.......- 68,396 SE o« tniendnmatdehwien $26,698 
a ee 34,930] Purchase money obligation... 14,500 
Prepaid insur., taxes, & rentals 13,892 | Accrued items... .....-...-. 18,468 
a Producing lands & leases, & Federal tax for prior years__.. 20,000 
SN wane cneonnanenn 887,153 | Provision for general conting.. 50,000 
Non-producing & undeveloped b Stated capital._........... 2,612,170 
NE) ae 257,208 | Earned surplus._..........- 167,023 
Invest. in Los Flores Land & 
ans sitccalita ctinde me cesiedieide ue daiaes 36,575 
Receivable, Richfield Oil Co__ 1,326,956 
Other recelvables............ 9,759 
POE ccc sehemiedsncacedn $2,908,859 Pi ktcadsentannedcummsee $2,908,859 


a After depreciation and depletion of $5,332,682. b Represented by 


358,103 $100 par shares, $968,860 has been deducted for dividends from 
depletion. 


Viau Biscuit Corp., Ltd.—Larnings.— 

















Calendar Years— 32. 193] 1930. 1929. 
eae $362,161 $619,569 $732 .623 $649 300 
Ra Ge TE 309 O87 404,4.6 422,601 413,501 

OC dnb awensecee $53 074 $215,112 $310,021 $235,799 
Sundry revenueés-_-----_- 3,688 3,672 5,445 7,537 

Net earnings... ---_- $56,762 $218,784 $315,466 $243 337 
Bond interest, &c..-.-- 28 ,272 27 .523 33.474 39.330 
Depreciation ...-.----- 30,000 30,000 40.000 35,000 
| A aa 8,500 12,381 8.000 
Bad debts reserve- --_--- 20,000 20,000 20,000 20 000 
TER tails cite «| rahetnieeeas sun «een x19,000 5,000 

Net income....-.-.-.-- loss$2 1,509 $132,760 $190,611 $136 ,007 
Ist preferred dividend - ~ 50,680 70,000 70,000 70, 
2d preferred dividend--. —----- 32,900 32,900 32,900 

RE ho ak def$72,189 $29 860 $87.711 $33,107 
Previous surpl. (adjust.) 87,865 108 ,202 63 ,783 29,961 
Profit real. on red. of pf- Ioan) CC oaaeaa6}§=66v esa. aeane 
Profit arising thru dep. 

for option on proposed 

sale of property._.--- Ue mate c.  colceeh A marta 

Total surplus__---_--_-- def$32 ,941 $138 ,062 $151,494 $63 ,068 
a ee ee ee eee, 3 ospece  . warmne ind Bie 5 Sse 
Amt. transf. to res. for 

deprec. & obsolesc. - -- 30,000 50,000 eoweee eewene 
Loss onsaleoffixedassets  ------ 263 1 tn  aaeeee 

Profit and loss surplus $2,941 $87 ,800 $110,798 $63 ,068 


x Including organization expenses, provision for old tins, and deferred 
advertising. 


Balance Sheet Dec 31. 








Assets-— 1932. 1931. Liabilities— 1932 1931. 
CO cd = cnwk $10,023 $18,840 Bank loans.....--. Gee 2 ccwee 
Bills received ___-- 1,880 2,923 Accounts payable- 79,826 $131,415 
Accts. receivable... 261,587 304,720 | Accrued interest _ 10,962 11,151 
Inventories - - ..-.- 218,793 246,949 |Special bank loan. 200,000 -___-. 
Investments __-_-- yf ea > See ee 8,500 
Dep. with Assoc. Deferred liability - 7,766 8,226 

Reciprocal Ins. Bond. redemp. res. 1,852 1,127 

Exchange _.._.- 3,973 3,910 TRE sececns=aoe 337,300 343,100 
Fixed assets -_----- 1,870,475 1,843,428 | lst preferred -_--- 946,000 1,000,000 
Organization expen 12,670 y 0| 2d preferred stock. 470,000 470,000 
Deferred charges - - 24,679 18,703}x Commonstock.. 125,000 125,000 

Depreciation res.. 324,935 265 ,223 
COPA cc acoensce 2,941 87,800 
Rc oo wood $2,606,581 $2,451,543 UII os Oe sn/iaes Be $2,606,581 $2,451,543 





x Represented by 25,000 no par shares.—V. 135, p. 4400. 
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Vichek Tool Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 135, p. 64€. 


Wabasso Cotton Co., Ltd.—Earnings.— 











Years Ended— July 1°33. July 2’32. June 27°31. June 30'30. 
Operating profits - -~-- $528,274 $174,617 8,212 $415,818 
Interest on investments. 61,852 63 ,847 72,519 68,741 
Total income_-_-.-.-..-- $590,127 $238,464 $520,732 $484,559 
Dapresiotien...-....0. 285.400 1. 222°751 24944: 
Bond interest __..------ 240,864 250,594 256,149 263 ,584 
Sinking fund. _--.-.---.-.- 29,700 27,355 25,465 23,890 
Bond ae 12,719 12,719 tse wees 
eee f$21,443 $283,705 prof$3,648 $52,361 
Previous surplus - ------ 103,157 386,862 sea o14 435,575 
Loss on sub. cos. shs. 
purchased during year ee ee eee _seeee- 
sinneraka sone, suarae - $124,284 $103,157 $386,862 $383,214 
es of cap’ 8 an 
outstanding (no par) - 69,903 69,903 69,903 69,986 
Earns .per sh.on cap.stk. $0.30 Nil $0.05 Nil 


x After deducting all manufacturing and other charges and expenses. 
Consolidated Balance Sheet. 





July 1°33. July 2 ‘32. July 1°33. July 2°32. 
Assels— $ ~ Liabiliites— $s $ 
Real estate, build- x Capital stock... 4,192,240 4,192,240 
ings, plant, ma- Ist mtge. 66... .-- 751,000 761,000 
chinery, &c..-.- 9,604,447 9,607,332| 1st mtige. 6s, St. 
Investments ...-.- 1,418,480 1,422,515 Maurice Valley 
ee 90,453 25,989 Cotton Mills, 
Accounts and bills 2 sees 1,856,900 1,917,300 
receivable (Jess lst mtge. Shawini- 
reserve) ....... 486,734 375,134 gan CottonCo.. 753,500 773,000 
Inventories... - .- 957,767 1,301,800|Mtge.&coll.tr.78 499,000 540,000 
Cash in hands of Res. forsink.fund 233,941 204,241 
trustee for bond- Deprec’n reserve... 3,217,903 3,071,159 
ee 6,545 3,158 | Accts. & bills pay. 257,257 233,866 
Deferred charges... 233,109 262,378 | Bank loan(secur'd) 220,000 550,000 
Def'd liab. for ma- 
chinery purch~-. 49,729 51,946 
Oper. exp. wages, 
taxes, &c...... 118,718 75,717 
Bond int., divs. 
payable, &c__-- 23,063 24,679 
General reserve... 500,000 500 ,000 
Profit &lossacct.. 124,284 103,157 
PE inraewen 12,797,634 12,998,305! Total....-.-.-- 12,797,534 12,998,305 


x Represented by 69,903 shares no par value.—V. 135, p. 4050. 


Wamsutta Mills.— Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $100).—-V. 136, p. 173. 


Western Auto Supply Co., Kansas 


August Sales Off.— 
1933—Augusl—1932. 
$1,234,000 $1,337,000 
—V. 137, p. 511, 1258. 


West Michigan Steel Foundry Co.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 133, p. 141. 


Whitaker Paper Co.—Renoved from List.— 
The New York Curb Exchange has removed from unlisted 
privileges the common stock (no par) .—V. 137, p. 1431. 


White River Bridge Corp.—Pays Interest.— 

E. L. Farris and Parker C. Ewan, receivers for De Valls Bluff Bridge, 
in a notice to the holders of the bonds issued by the White River Bridge 
Corp. on May 1 1928, states in substance: 

‘“‘Notice is hereby given that all past due coupons from the bond issue 
of this corporation, issued on May 1 1928, and secured by franchise, rights 
of way and tolls proposed to be collected on the DeValls Bluff Bridge 
located in Prairie County, Ark., will be paid on presentation to the Union 
— in the city of Little Rock by the receivers for the DeValls Bluff 


City, Mo.— 


Decrease. 1933—--8 Mos.--——1932. 


ncrease. 
$103 ,000 | $7,950,000 5 


I 
$7 391,000 $559 ,000 


trading 


Ris notice is in pursuance of decretal order of the U. 8. Court for the 
Western Division of the Eastern District of Arkansas in Cause No. 8789, 
in which the New York Trust Co., as trustee, are plaintiffs, and J. S. 
Cargile, et al., are defendants.”’ 


Willcox & Gibbs Sewing Machine Co.—Removed from 
List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $50). 


Winn & Lovett Grocery Co.— Sales.— 
Period End. Aug.26— 1933——4 Weeks—1932. 1933—34 Weeks—1932. 


i oe 70,308 $385,933 $3,090,345 $3,304,222 
—V. 137, p. 1431, 511. 


Worcester Salt Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par) .—V. 137, p. 332 


Witherbee, Sherman & Co.—Reorg. Plan Effective.— 

The plan of reorganization dated as of April 30 1932 has been consum- 
mated. Securities of Witherbee Sherman Corp., the new company formed 
pursuant to the plan, have been deposited with Chemical Bank & Trust 
Co., depositary, and are now available for distribution to holders of the 
ccrtificates of deposit of securities of the old company in accordance with 
the terms of the plan. 

The reorganization committee appointed to put the plan into effect 
consisted of D. C. Borden, Chairman, Walter Brown, William W. Lancaster, 
J. A. Stevenson, Jr., Thomas F. Troxell, William C. Ladd and Spotswood 
D. Bowers. George F. Nolte, Secretary, 55 Wall St., N. Y. City and 
Shearman & Sterling, Counsel, 55 Wall St., N. Y. City. 

In formulating the plan, the reorganization committee had the co- 
operation of the bondholders’ committee consisting of R. O. Hayward, 
Ww. . Ayres and John V. W. Reynders, representing holders of Ist mtge. 
6% sinking fund gold bonds, series A, due May 1 1944 and the note and 
stockholders’ committee consisting of Lewis W. Francis, Charles T. Ellis 
and Spotswood D. Bowers, representing holders of series A notes, uip- 
melt notes, prior preferred stock, preferred stock and common stock of the 
company, and of the National City Bank of New York, which held the 
$1,500,000 series B notes of the company. 

The company was in default in complying with the sinking fund provi- 
sions of its first mortgage and in the porte of the $2,000,000 series A 
and series B notes which matured on Dec. 31 1930 and had not sufficient 
funds to meet the interest due May 1 1932 on its first mortgage bonds. 

The company suspended mining operations on Jan. 2 1932. Its furnace 
was shut down on Jan. 15 1932. To secure existing loans from the Bank 
to meet current expenses (including interest) the company pledged all or 
a all of its iron ore, pig iron and ore concentrates previously mined 

ut unsold. In addition, the company was liable as endorser on the note 
of one of its subsidiaries, Cubitas Iron Ore Co., to the Bank, and pledged 
as collateral therefor $300,000 (the entire issue) of the Ist mtge. & coll. 
trust 6% 10-year bonds and 20,816 shares (more than 50%) of the common 
stock of Port Henry Mining Corp., another subsidiary, who:e iron mines 
were operated in conjunction with those of the company. 

The plan was intended to procure additional worki capital and to 
reduce fixed charges by refunding or capitalizing indebtedness. Upon 
consummation of the plan, it is contemplated that there will be released 
approximately $1,050,000 current assets and the Port Henry Securities 
now held by the Bank as coljateral for Bank indebtedness, and that fixed 
interest charges will be reduced by approximately $350,000 per year, and 
indebtedness by about $3,350,000, assuming Bank indebtedness amounts 
to but is not greater than $1,200,000. 
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Securities and Bank Indebtedness of Old Company Dealt With Under Pian. 


ee MD ONE. a St ee. ducdcdaabenwend hows s $3,600,000 
Bank indebtedness estimated and including interest._.-...--- 1,200,000 
I a oS ab cdbedetetbonabwads 500 ,000 
2 RSs eS a Se A nee 1,500,000 
INO ik i eee wm bean 169,000 
s.r TS eee > 753 shs. 
RE, GE ED os on Wi ba a cnxnsosnsddicdecisnae 3,330 shs. 
Oommon stock (par §100).................---.--.-.--.-...- WAV ats. 


Method of Reorganization.—Plan provided for organization of a new 
tion to acquire all of the pro ies and assets of old company, 
including (a) all property and assets subject to lien of first mortgage, dated 
May 1 1922; (b) pig iron, iron ore, sinter and(or) ore concentrates (and (or) 
accounts receivable representing the of sale thereof) held as col- 
lateral by the bank for bank indebtedness; (c) Port Henry Securities held 
by the bank as collateral, and (d) all bonds, stocks, securities and claims of 
the company; except such of the property and assets as the reorganization 
pee te may determine to exclude with the approval of the bondholders’ 
co ‘ 

New company and(or) a subsid or subsidiaries of it is to acquire and 
(or) own all of the assets of all of the subsidiaries of the company except 
such as the reorganization committee may determine to exclude with the 
consent of the bondholders’ committee. New company is to assume 
and(or) to cause one or more of its subsidiaries to assume all or such of the 
obligations of the company and(or) of its subsidiaries not adjusted under 
the plan, including contingent obligations of the company and(or) of its 
subsidiaries, as the committees shal] determine. rf 

There is also to be organized, under laws of New York, a new sales 
corporation, the capital of which shall consist of 100 shares without par 
value. The sales corporation is to enter into an agreement with the new 
company, under which the sales corporation will have, for the od of 
five years, the supervision of the disposition of the entire output of the new 
company and (or) its subsidiaries, the compensation of the sales corporation 
for its services to be at the rate of $5,000 per month, with the provision 
that any interest paid on the $1,800,000 income bonds of the new com- 

ny to be purchased by the sales corporation shall be credited on such 
$5,000 monthly compensation and likewise such compensation when paid 
shall be credited on the interest on said bonds. : 

Upon consummation of the plan, (1) the bank is to receive from the 
sales corporation (a) entire capital stock of the sales corporation, (b) 
$1,200,000 5-year collateral promissory notes of the sales corporation 
secured by the pledge of $1, ,000 income bonds of the new company 
and (c) if bank indebtedness exceeds $1,200,000, a note of the new com- 
pany, yable to the bank, in ncipal amount equal to the amount by 
which nk indebtedness ex $1, ,v00, secured in the same manner 
as loans or advances by the bank have heretofore been secured by the 
pledge of current assets (but not the Port Henry Securities) in such amount 
as ae by the bank and ———- by the committees; (2) as considera- 
tion therefor, the bank (but without recourse) is to deliver to the sales cor- 
poration the evidences of all bank indebtedness, together with the collateral 
therefor, includi current assests and the Port Henry securities: and (3) 
the sales corporation, in consideration of the release by it to the new com- 
—= of all bank indebtedness and collateral therefor to be delivered by the 

as afo. esaid, is to receive from the new company, and the new company 
is to deliver to the sales corporation (a) $1,800,000 income bonds of the 
new company and (b) the note of the new company if bank indebtedness 
released is in excess of $1,200,000. 


Securities New Company Shall Be Authorized To Issue. 


ns ee I ee  ccitieeocedosnesece $3,600,000 
6% cumulative preferred stock (par $50)._..........-.----- 50,000 shs. 
Class A stock — $10) TEE OR LIE IED 155,405 shs. 
Class B stock (par (RR oie EA PY - Ca, RT aE ss " shs. 
Cee Sr ee Ge A ikkad a ei beccbsskccanasnéanvneosuee j shs. 


Securities Sales Corporation Shall Be Authorized To Issue. 


5-year 5% collateral promissory notes____......-.-.-------- $1,200 ,000 
pee ls OES ee eee 100 shs 
Exchange of New For Old Securities. 
+ — —--— Receired- a ; 
Existing Inc. Pf. Stk. Cl. A Stk. Cl. B Stk. Cl. C Stk 
Securities . Outstanding. Bonds . Shares. Shares. Shares. Shares . 
Ist mtge. bonds - . ..$3,600,000 $1,800,000 36,000 ---.. ----- ----- 
Each $1,000 $500 10 
Bank Indebtedness _ . See Below 
Series A Notes_.... a | we: ee eee 
Each $1,000 6.456 i Sn 
Series B Notes__-_- SGC nee | \redewwe 9,682 107,472 ERC a ¢:: Hoimniem 
Each $1,000 6.4546 71.648 
Equipment Notes... 169,000  -____-. 1,090 ee eee 
Each $1,000 6.4491 71.6508 
ro ee i Soran ss ie ae 
Each share 15 
Preferred stock.....3,330shs. | -..... -..-- ai 33,300 wire aan 
Each share 10 
Common stock __. . .30,000 shs. itktom. Ousliee.- -—mavde ieee 30,000 
Each share 1 


Bank Indebtedness. 

The bank as holder of bank indebtedness will be entitled to receive under 
the plan for such bank indebtedness (including interest thereon up to May 
1 1932) the following: 

(a) $1,200,000 5-year 5% collateral promissory note (or notes) of the 
sales corporation; 

(b) The entire capital stock of the sales corporation, and 

(c) If bank indebtedness exceeds $1,200,000, the note of the new com- 
pany, dated May 1 1932, payable to the bank, in a principal amount equal 
to the amount by which bank indebtedness (including interest up to May 
1 1932) exceeds $1,200,000, bearing interest from date at bank rate, and 
secured by current assets. 


Consolidated Income Account. 
(Including Wholly-Owned Subsidiaries.) 
Calendar Years— 1928. 1929. 1930. 
Sales and earnings-_-_-_-_-- $4,246,733 $4,684,132 $3,224,755 
Manufacturing costs & 
operating expenses - - — 


1931. 
$1,487,122 














3,727,428 3,977,278 2,643 ,628 1,603,821 

ON EERE Ets $519,304 $706 ,853 $581,126 loss$116,699 
Adm., selling & gen. exp. 58 ,842 58,000 52,342 48,743 
ee ae $460,461 $648,852 $528,783 loss$165,442 
Divs. & int. received -__- 8,194 26,536 22,111 755 
io ee ee $468,656 $675,388 $550,895 loss$116,687 
Interest charges - - ----- 400,659 377 ,722 385,823 403,880 
Depletion & deprec - _ _ -- 205,574 208 ,966 168,323 95,097 
Net Mee. oe. Pace ken $137,577 prof$88,699 $3,251 $615,665 


Note.—The losses on account of the years 1930 and 1931 are subject to 
increase on account of an undetermined liability to Port Henry Mining 
Corp. for ore mined. 


Pro Forma Consolidated Balance Sheet, March 31 1932. 


{Giving effect to proposed incorporation of the new company and to the 
consummation of the plan and agreement of reorganization 
dated as of April 30 1932.] 





issets Liabilities — 
Cash os $41,876] Ace. payable & accr____- $58,089 
Accounts rec., less reserve 223,713] Adv. on acc. of acc. rec.__ 165,042 
Inventories P . 1,168,976] Res. for Workmen's Compen. 
Own securities, sundry adv. liability ‘ 4 21,739 
& int. accrued --- --- 22,54816% income bonds- 3,600,000 
Special funds in hands of 6°, preferred stock ___- 2,500,000 
trustees se 64,463 | Class A stock ($10 par) _- 1,554,050 
Inv. (pledged) in affii. cos. 505,000 | Class B stock ($10 par) __. s 445,950 
Advances to affil. cos.-- -- 52,250} Equity for cl. A, cl. B& el. C 
Property Account. ------- 14,658,625 gl i SE eel & 823,592 
Deferred charges - -.-------- 441,010 
a sus ti teens do Me $17,178,463 Total .----$17,178,403 


x Of the latter denomination 39,000 shares without par value are author- 
p. 1953. 


ized and issued.—V. 137, 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—G RAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 

The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATION OF 
BUSINESS ACTIVITY. 

Friday Night, Sept. 15 1933. 

COFFEE futures on the 11th inst. were quiet and ended 
1 to 3 points lower on Santos and unchanged on Rio, with 
sales of 16 lots of Santos and 4 lots of Rio. Cost and freight 
offers were in moderate supply and higher w:th prompt 
Santos 4s quoted at 8.75 to 9.10e. Spot was quiet with 
Santos 4s, 834 to 9c. Mild quotations were lower. On 
the 12th inst. futures were still dull but the market was 
steadier and the ending was 7 to 9 points higher on Santos 
contracts and 2 to 5 peints higher on Rio contracts with 
sales of 7,000 bags of Santos and 750 bags of Rio. Renewed 
talk of inflation inspired moderate buying by trade interests 
and commission houses. In the cost and freight market 
Santos 4s, for prompt shipment, were dull at 8.65 to 9.10c. 
Spot coffee was also quiet at 8%4 to 9c. for Santos 4s and 
7\%e. for Rio 7s. Futures on the 13th inst. were quiet 
and ended 4 points lower to 7 points higher. On the 14th 
inst. futures closed unchanged to 3 points higher on Rio 
contract and 5 points lower to 1 point higher on Santos. 

To day prices advanced 10 to 13 points on Rio contracts, 
8 to 14 points on Santos, owing to buying by Wall Street 
and roasters. 


Rio coffee prices closed as f:llows: 
Spot unofficial - 


{eee I . aos « 

September _ _ - - ed ena hhh on alee Aaah ee. ~o aime 

pecan... .. .....-«- eee fo | ee eee . 6.32 
Santos coffee prices closed as follows: 

Spot unofficial 3 . - 9% !March_. 8.64 

September - _ - 8.35! May - - -- 8.68 

December ____ _.8.58! July _- 8.80 


COCOA futures on the 11th inst. ended 4 to 6 points 
lower on sales of 3,417 tons. Tired longs were liquidating. 
September ended at 4.12c.; October at 4.16¢.; December at 
4.3le.; January, 4.40e.; March at 4.56c.; May at 4.69c., 
and July at 4.82c. Futures on the 12th inst. closed 12 to 
14 points higher after sales of 1,796 tons. December ended 
at 4.45¢.; January at 4.54e.; March at 4.68¢.; May at 4.82c., 
and July at 4.95e. On the 13th inst. futures closed 3 points 
lower to 2 points higher with sales of 710 tons. There was 
an increase of 12,000 bags in local warehouse stocks to a new 
high record of 902,849 bags. On the 14th inst., futures 
closed with gains of 2 to 4 points. Trading was fairly active. 
Offerings from primary markets were small. Warehouse 
stocks increased 3,737 bags to another high record. Septem- 
ber ended at 4.26c.; December at 4.47¢.; January at 4.56¢.; 
March at 4.73c.; May at 4.85e., and July at 5e. To-day 
prices ended 2 to 4 points higher with September 4.30c.; 
December, 4.50¢e.; January, 4.59¢e.; Mareh, 4.75¢., and 

May, 4.88e. The trade and Wall Street were buying. 


SUGAR futures on the 11th inst. were irregular, ending 
with Sept. 4 points higher and other months 1 point lower 
to 1 point higher. Sales were only 4,350 tons. The only 
sale reported in the raw market was a cargo of 2,000 tons 
of Cuban for prompt shipment at 1.60c.c.&f. Withdrawals 
of refined show some improvement and resales were steady 
at 4.60e. On the 12th inst. futures in light trading, after 
ruling steady most of the day, declined in the final hour 
and ended 3 to 4 points net lower. A report from Cuba 
that the National Association of the Sugar Institute had 
requested the new government to throw out all sugar decrees 
precipitated the decline. There was no action taken on 
the request, but it created a scare. There are some 350,000 
tons of Cuban raws segregated and if this sugar was im- 
mediately released it would undoubtedly have an adverse 
effect on the market. Raws were dull, with the trade 
awaiting new developments from the sugar meeting at 
Washington and watching news from Cuba. Refined was 
firmer, with resales held at 4.65c. On the 15th inst. the 
market was dull and 1 to 3 points lower owing to the dis- 
turbed Cuban situation. Sales were only 8,800 tons. 
On the 14th inst. futures advanced 3 to 4 points with sales 
of 11,350 tons. The feeling was better. NRefiners are 
expected to enter the market very soon. To-day futures 


closed 2 to 4 points higher with a better trade. 


Prices 
closed as follows: 
Spot umotticial. oo. ............ REN SAMMI dns) a ie dis whites wsdl ale dasa 
NG hs wel a on ww cae a ce POI ME. 6 «ua Ses ahkamaaneedun 1.71 
Se Re ras LuOOM s o's «0k das ieecuneeadbeulis 1 
January 


LARD futures on the 9th inst. closed 2 to 7 points lower 
in response to the weakness of other commodities. Hog 
prices were 5 to 10c. lower with the top $4.45. Cash lard 
was dull; in tierces 5.42c, refined to Continent 5% to 6e.; 
South American 6% to 64%e. On the 11th inst. futures 
advanced 7 to 15 points after early weakness. Hogs were 
firm with the top $4.55. On the 12th inst. futures closed 
unchanged to slightly lower owing to hedge selling by 
packers. Early prices advanced 10 to 15 points on good 
buying by commission houses induced by the strength of 
hogs which advanced 10 to 15¢e. The top price of hogs was 
$4.65. Cash lard was steady; in tierces 5.52¢.; refined to 
Continent 6 to 6%e.; South American 614 to 63%e. Exports 
of lard were 777,910 lbs. to Southampton, Bremen, Glasgow 
and Rotterdam. On the 13th inst. futures closed 7 to 15 
points higher in sympathy with the rise in grain. There was 
little speculative buying. The Government slaughtering plan 
is being watched very closely. Some 3,000,000 pigs have 
been taken off the market and there are only 1,000,000 more 
to be slaughtered. Liverpool was unchanged to 3d. higher. 
Exports were 1,153,166 lbs. to Havre, Naples, Palermo and 
Malta. Hogs were 5 to 15c. higher. Receipts for the western 
run were 161,500 against 65,400 on the same day last year. 
Cash lard was firmer; in tierces 5.60c.; refined to Continent 
6 to 6%ec.; South American 61% to 6%%e. On the 14th inst. 
futures closed 10 to 17 points higher under a good speculative 
demand induced by higher grain and inflation talk. Hogs 
were 10c. higher with the top $4.75. The total receipts for 
the western run were 10,300 against 79,400 on the same day 
last year. Lard exports were 247,125 Ibs. to Cork, Belfast 
and Manchester. Cash in tierces 5.77c.; refined to Con- 
tinent 6% to 6\4e.; South American 6%% to 64%e. To-day 
futures closed 5 to 7 points higher reflecting the steadiness 
of grain prices. It was announced from Washington that 
Government purchases of pigs will probably exceed the 
4,000,000 maximum set. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September........... 5.40 5.55 5.50 5.57 5.75 5.80 
October ne 5.57 5.55 5.70 5.80 5.85 
ee rae te 5.85 >. 80 5.92 6.05 6.10 


Season's High and When Ma 
September. --_-_8.35 
Octo 


Made. Sea 
July 19 1933 | September- ---_4.02 
July 19 1933 | October--- ~~ |) dnanminnewe 
July 19 1933} December - -__5.20 Aug. 17 1933 


PORK steady; mess $18.75; family $18; fat backs $13 to 
$13.75. Beef steady; mess nominal; packet nominal; family 
$11.87 to $12.75; extra India mess nominal. Cut meats 
steady; pickled hams 4 to 6 lbs. 534c¢.; 6 to 8 Ibs. 54%c.; 8 to 
10 lbs. 53%e.; 14 to 16 lbs. 10%4c.; 18 to 20 lbs. 10%4e.; 22 to 
24 lbs. 934¢.; pickled bellies 6 to 10 lbs. 9%4¢.; 10 to 12 lbs. 
9'4e.; bellies, clear, dry salted, boxed, N. Y. 14 to 20 lbs. 
7\4e. Butter, creamery, firsts to premium marks and higher 
score than extras 171% to 24'4%4c. Cheese, flats 20 to 21%c. 
Eggs, mixed colors, checks to special packs 13 to 25c. 


OILS.—Linseed of late has been stronger. The various 
paint oils were also firmer with crop prospects and seed 
prices the chief bullish factors. One crusher who was quoting 
10.6¢. warehouse advanced his price to 10.7¢. Other erush- 
ers were quoting 9.7c. as the inside price. Cocoanut, 
Manila, coast tanks 274c.; tanks, New York spot 3e. Corn, 
crude tanks, f.o.b. Western mills 444 to 4%4¢. China wood, 
N. Y. drums, delivered 7.5 to 7.6c.; tanks, spot 6.9 to 7.0c.; 
Pacific Coast, tanks spot 6.7e. Olive denatured, Greek 
70 to 71e.; Spanish 72 to 73c.; shipment carlots, Greek 70 to 
7le.; Spanish 72 to 73c. Soya Bean, tank ears f.o.b. 
Western mills 61% to 7c.; cars, N. Y. 8 to 8.1¢.; L.C.L. 8.5e. 
Edible, olive $1.45 to $1.60. Cottonseed oil sales to-day 
including switches 18 contracts. Crude S.E. 33% to 3%e. 
Prices closed as follows: 


Se _..4.65@ Bid! January : -5.09@5.12 
September - - - .4.70@ Bid’ February - - - ‘1 ..5.10@5.25 
October _ _ _ - _4.80@4.85! March - _ ee 5.19@5.25 
November - 4.95@5.00! April. —--—--- ray ._5.20@5 30 
December . 


5.03 @5.10 
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PETROLEUM.—The summary and tables of prices for- 
merly appearing here will be found on an earlier page in our 
departr.ent of “Business Indications,” in the article entitled 
“Petruleum and Its Products.” 


RUBBER futures on tbe 9th inst. closed 1 to 10 pnts 
lower with sales of 1,570 tons, and with December at 6.91c.; 
March ut 7.30 to 7.24¢.; May at 7.53 to 7.5/c., and July at 
7.30c. On the 11th inst., futures ended 32 to 42 points 
higher with sales of 3,940 tons. Spot prices advanced. 
September closed at 6.9le.; December at 7.28 to 7.29¢.; 
January, 7.42c.; March, 7.66c.; May, 7.86c., and July, 
8.15¢. On the 12th inst., futures after some early strength 
declined and ended at a net loss of 10 to 15 points with sales 
of 4,610 tons. September closed at 6.80c.; October at 6.92c.; 
December at 7.16 to 7.17¢.; January at 7.32c.; March at 
7.54 to 7.55¢.; May at 7.75¢., and July at 8c. On the 13th 
inst., prices ended 9 to 13 points higher with sales of 1,800 
tons; September, 6.92¢.; December, 7.25 to 7 30c.; January, 
7.45¢.; March, 7.65ce., and May, 7.88c. On the 14th mst., 
futures closed 13 to 20 points higher with sales of 3,500 tons. 
Spot prices were up. October ended st 7.22c.; December at 
7 45c.; January at 7.58c.; March at 7.84c.; May at 8.08 to 
8.09¢., and July at 8.32ce. To day prices were stronger in 
the early trading on good buying inspired by further talk 
of inflation but later on advices from the Dutch East Indies 
that the recently proposed export tax on rubber was being 
saveraly criticized caused selling and prices declined, ending 
3 to 6 points lower. Spot ended at 7.07c.; September at 
7.05c.; December at 7.40c.: March at 7.8lc.: May at 8.04c., 
and July at 8.28c. 


HIDES futures on the 9th inst. ended at a decline of 20 
to 35 points after sales of 40,000 lbs. March closed at 
11.50ce. On the 11th inst. futures, after an early decline 
of 25 to 40 points, recovered some of the losses and ended 
30 points lower to 21 points higher; sales 440,000 Ibs. De- 
cember ended at 11.3le., March at 11.55 to 11.70ce. On 
the 12th inst. futures closed 4 to 20 points higher after 
sales of 680,000 lbs. December ended at 11.35 to 11.40c. 
and March at 11.65c. On the 13th inst. futures closed 
15 points lower to 10 points higher. At one time prices 
were 20 to 30 points lower. Sales were only 40,000 Ibs. 
March closed at 11.55¢. On the 14th inst. futures were 
quiet and closed 10 to 25 points higher. Sales were 400,000 
lbs. December ended at 11.45 to 11.60c. and March at 
11.65 to 11.80c. To-day futures were 35 points higher in 
the late trading but business was stagnant. December was 
11.75e. Tanners were inquiring more freely for actuals. 


OCEAN FREIGHTS were a little more active, especially 
on grain. 

CHARTERS include.—Grain—28,000 qrs. middle Oct., Montreal- 
Antwerp, Kotterdam, 6c.; 40,000 qrs. Montreal, late Sept., Antwerp, 
Rotteraam, 6c. Booked—see parcels of prompt Montreal grain to 
Meuiterranean, 9c.; 15 loads Montreal-Hamburg, Bremen, 7c., U. 8. 
Trip across—lrompt redelivery United Kingdom-Continent, abuut $1.30. 
Oil—Dirtii, Sept. Aruba-United Kingdom, 7s.; Aruba, Oct., one or two 
trips, United Kingaom, 6s. 9d.; dirty Gulf, to Dunkirk, Sept., 7s.; Gulf, 
Oct., gasvline, United Kingdom, 8s. 6d. 

COAL dealers are not interested in spot offer. Top prices 
for Pocahontas products held, f. o. b. the mine at: Lump 
$2.30 to $2.40; egg $2.40 to $2.50; stove $2.40 to $2.50; 
small nut $1.50 to $1.75; pea $1.00 to $1.50; mine run $1.90 
to $2.00; slack $1.00 to $1.10; briquets $3.50. Top prices 
Kanawaha, Appalachian, Inc., held as follows: No. 2 gas 
block $1.75; egg $1.35; No. 5, black, small block $1.80; egg 
$1.25; Coalburg block $1.85, egg $1.60; Dorothy block $2.15, 
egg $1.60; Lewiston block $2.00, egg $1.60; Winifrede block 
$2.15, egg $1.60; black band block $2.15, egg $1.60. Top 
prices Southern Lllinois were: lump $2.40; furnace $2.25; 
small egg $1.90; stove $1.90; 2-inch lump $2.10; chestnut 
$1.75; pea $1.90; mine run $1.75 to $1.95; carbon 60 to 75c.; 
2-inch screenings $1.30 to $1.40; 14-inch screenings $1.15 
to $1.25; stoker $1.75. Top prices Western Kentucky were 
6-inch lump $1.40; 3-inch lump $1.30; egg $1.30; nut $1.00; 
stoker nut 80 to 90c.; mine run 70c. to $1.15; screenings 15 
to 35c. 


SILVER futures on the 9th inst. recovered some of the 
early losses cf 30 to 65 points and ended at a net decline of 
15 to 25 points. Sales were 1,150,000 ounces. September 
ended at 36.98c., Dec. at 37.40c. On the llth inst. the 
market was fairly active and futures advanced 10 to 14 
points. Salas were 3,425,000 ounces. Bar silver here 
advanced to 37c. The close was with Sept. 37.50c., Oct. 
37.65¢., Dec. 38.05c., Jan. 38.25¢., March 38.65c. to 38.80e. 
and May 39.05c. On the 12th inst. futures closed unchanged 
to 30 points higher. The bar price advanced to 37 %e. and 
this had a strengthening effect on futures. Sales were 
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4.975,000 ounces. Sept. ended at 37.63 to 37.65c., Oct. at 
37.7Uc., Dec. at 38.05¢e., Jan. at 38.27¢., Feb. at 38.49¢e. 
and March at 38.7le. On the 13th inst. futures closed 
22 to 47 points higher with sales of 2,350,000 ounces. The 
local spot price was unchanged at 37%c. Oc*. ended at 
37.95¢e., Dec. at 38.35 to 38.44c., Jan. at 38.62c., Feb. at 
38.87c. 1nd March at 39.15 to 39.19¢c. On the 14th inst. 
futures closed 98 to 110 points higher in active trading. 
Sales were 11,775,000 ounces. Bar silver here rose *4c. to 
38 4c. Sept. ended at 38.95e., Oct. at 39c.; Doc. at 39.34¢., 
Jan. at 39.65¢., Feb. at 39.90c., Marcb at 40.15c. and May 
at 40.65¢c. To-day prices endeg 25 to 30 points lower under 
general liquidation. Early prices were higher on buying 
induced by the rise of 4c. m New York bar silver to 38%¢e. 
and expectations of inflation. Sept. ended at 38.75¢c. Dee. 
at 39.10c., March at 39.85c., May at 40.40c. and July at 
40.9Uc. London bar silver was 3-16d. higher at 18 3-16d. 


COPPER prices recently were higher abroad at 8c. to 8.10e. 
c. i. f. European ports. The domestic price was unchanged 
at 824¢., with demand small. Domestic stocks of refined 
copper were reduced 23,500 tons during August, whereas 
foreign stocks increased 3,250 tons. This would indicate a 
reduction of 20,250 tons in world stocks during the month. 
Since May tst domestic stocks have fallen off 110,000 tons, 
with foreign stocks down 7,000 tons. In Lon:on on the 14th 
inst., spot standard advanced 5s. to £35 13s. 9d.; futures 
up 3s. 9d. to £35 16s. 3d.; sales 50 tons of spot and 750 tons 
of futures; electrolytic bid up 2s. 6d. to £38 12s. 6d.; asked 
unchanged at £39 10s.; at the second London session prices 
rose ls. 3d. on standard futures with sales of 75 tons of spot 
and 125 tons of futures. 


TIN was in better demand and higher at 46'%4c. Con- 
sumers are more inclined to take on tonnages. English 


refined tin was at the usual discount of le. In London on 
the 14th inst., standard advanced 7s. 6d. to £216 10s. for 
spot and £216 10s. for futures; sales, 100 tons of spot and 
250 tons of futures; spot Straits rose 10s. to £223 5s.; Eastern 
c.i. f. London unchanged at £222 10s.; at the second London 
session, standard was up 10s. on sales of 10 tons of spot and 
60 tons of futures. 


LEAD of late has been in slow demand but prices were 
unchanged at 4.50e¢. New York and 4.35¢c. East St. Louis. 
Sales were estimated the past week at about 10,000 tons. 
Sales for September shipment now aggregate 21,000 tons 
while for October delivery they are estimated at 11,500 tons. 
In London on the 14th inst., prices were unchanged at 
£11 15s. for spot and £12 2s. 6d. for futures; sales, 550 tons 
of spot and 450 tons of futures. 


ZINC was quiet but steady at 4.65ce. East St. Louis. 
Several producers were holding out for 4.70c. Large con- 
sumers of late have shown more interest. In London on the 
14th inst. prices advanced 3s. 9d. to £17 for spot and £17 
5s. for futures; sales, 50 tons of spot and 350 tons of futures; 
at the second session prices were unchanged with sales of 75 
tons of futures. 


STEEL production was down to about 40% of capacity 
and indications are that it will drop further. Brewery and 
distillery demands provide a good outlet for steel plates. 
Tinplate makers continue the most active in the steel in- 
dustry. Their operations held at 95% of capacity and 
nearly all producers are booked up at least through October, 
with some booked solidly over the rest of the year. Bids 
were opened on the 14th inst. on 12,000 tons cf fabricated, 
structural steel for two bridges over Niagara River and bids 
will be turned in late in the month involving 16,000 tons 
of steel for the towers of the Tri-boro Bridge in New York. 
Some 50,000 tons of cast-iron segments will be required for 
the new tunnel under the Hudson River, on which bids will 
be opened Sept. 26. In the first week in October bids will 
be taken on 2,000 tons of bolts for the same project. Some 
1,000 of structural steel for the New York side of the tunnel 
will be called for before long. In the Chicago district, 
fourth-quarter, hot rolled, strip steel was raised $2 a ton 
and cold rolled, $3. Sheet prices were unchanged except 
for hot-rolled No. 10 gauge, which was 10c. higher at 1.85c. 


PIG IRON business was about the dullast of the year. 
Sales in the New York district were estimated last week at 
not over 1,500 tons. New buying was at alow ebb. Makers 
of by-products coke in New England advanced prices 50c. 
per ton to $10.50 delivered. Sales were small in the East. 
There was a pet loss of 8 furnaces in August and it 1s quite 
likely that some furnaces will be banked or blown out before 
the end of this month. It would not be surprising to many 
if production shows a sharp falling off this month. 


WOOL was in fair demand and steady. Only small lots 
were available und.r recent market quotations. Strictly 
combing 56s, % blood and 48s, 503, 44 blood Ohio fleece 
wools were generally 38 to 39c. in the grease. 


SILK futures on the 11th inst. ended 1 point lower to 3 
points higher after sales of only 970 bales. Sept. closed at 
$1.77 to $1.79, Oct. at $1.75 to $1.78, Nov. and Dee. $1.75 
to $1.76, Jan. $1.76, and Feb., March and April at $1.75 
to $1.76. On the 12th inst. futures closed 2 points lower to 
1 point higher with sales of 720 bales. Sept. ended at $1.78 
to $1.80. Oct. at $1.76 to $1.77, Nov. at $1.75 to $1.76, 
Dec., Jan. and Feb. at $1.74 to $1.75 and March at $1.75. 
On the 13th inst. trading was dull and futures ended 2 points 
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lower to 2 points higher; sales only 140 bales. Sept. closed 
at $1.76 to $1.78 and Dec. and April $1.76. On the 14th 
inst. futures closed 5 to 7 points higher with Oct. at $1.82 to 
$1.84, Dec. and Jan. $1.82 to $1.83, Feb. and March $1.82 
and April $1.82 to $1.83. To-day prices were stronger with 
Dee. selling at $1.83 as compared with $1.82 the previous 


close. Stronger Japanese markets and yen exchange aided 
the rise. 





COTTON 


Friday Night, Sept. 15 1933. 
THE MOVEMENT OF THE CROP, as indicated by 


our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 276,295 bales, against 188,484 bales last week and 


206,619 bales the previous week, making the total receipts: 


since Aug. 1 1933 1,028,292 bales, against 881,171 bales 
for the same period of 1932, showing an increase since 
Aug. 1 1933 of 147,121 bales. 























Receipts at— | Sat. | Mon. | Tues. | Wed. | TRurs.| Fri. | Total. 
Galveston - ----- 6,712} 6,975) 18,275} 6,209] 4,546 12,227| 54,944 
‘Texas City... - eee aie a m ities ooitdl aan ,684 
Houston___....-] 8,351] 13,430) 16,300] 12,091) 10.299 45,348 105.819 
Corpus Christi--]| 3,567) 5,301) 2,354] 7.195) 3.950 4.800, 27/167 
New Orleans...-| 2,941} 3,928) 8,818] 1,786) 2'598 4/836! 24'907 
Mobile___._..-- 436 456) 679} 1,039 7441 1,120) 4,474 
Pensscola.._._- eave O0ON w.sck. LAE coool ccc) 
Jacksonville — _.- ib acd ie sahil nthe «wis 1,050, 1,050 
Savannh_____- 1,435} 2,397) 1,883] 1,306} 1,931] 2,694! 11.646 
Brunswick -_-_-_-_- WE = cégunt| RG . casuke: doo veasl sae 
Charleston_____- 1,714 297 633 642 615} 5,790! 9,69F 
cnt sca sail ‘ones wana cmgeake Abe ee 
Wilmington__-__- 270 5 41 115 252) 235 918 
Norfolk... -__-- 276 72 162 146 362) 369| 1,387 
Baltimore -. -.-.-- a eh Peers: ape hetoek maul 1,139} 1,139 
Totals this week_| 27,817! 42.547! 50,433] 31.729 25.297' 98 472 276.295 














The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
(ast year. 


























: 1933. 1932. Stock. 
Receipts to een - — —_ 
Sept. 15. This Since Aug) This |Since Aug 
Week. | 11933. | Week. | 1 1932. 1933. 1932. 

Galveston -.----- 54,944) 142,384) 28,183| 77,938) 472,021) 449,804 
yo (he a ,684 12,800} 2,200 8,774 19,841 11,925 
ID as nis cs eas 105,819) 371,622) 74,858) 268,169)1,198,475/1,041 ,585 
Corpus Christi. .-| 27,167) 213,489} 9,775 620, 189,167) 111,621 
Beaumont ---~-- so iaalieal 4,209 ae aE, ee EI 17,560 15,908 
a = Orleans----- 24,907; 101,430) 52,630) 139,285) 659,240) 925,046 

oo . re cere] eescce onal. etecncel _denengl aneane 
a an soe sat sss 4,474 18,284) 11,119 39,874) 112,420) 165,721 
Pensacola - - ~~ _-- C,886} 21,290! 12,466 13,758 19,305 12,436 
Jacksonville... - 1,0: 3,465 598 2,354 4,849 19,237 
Savannah... ...- 11,646 57,251; 9,466) 46,920) 127,182) 207,259 
Brunswick _.__-- 3,403 971 tl  «<aieuh dusted 
Charleston ______ 9,691 34,233| 17,441 41,854| 45,998 97 ,330 
Lake Charles__..| 11,180 » 13,456) 39,583 9 72,856 
Wilmington ____- 918 2,151) 1,729 4,137 14,960 10,335 
ae Siciccda a sa 1,387 3,176) 1,108 3,175 17,606} 42,682 
Newport News_-_-_ ES, re eee Saciek wsccaael: Latent) eee 
New York_____-- eee Sere Tk sadte Nenwdwe 123,717) 203,087 
Se PE Deen: jah  oeliiena ,887 11,366 
Baltimore_____-- 1,139 5,345 405 3,038 1,000 ° 
Philadelphia - ~-_-~- Saceiie —ebacaketes suede witecaees seamen 5,389 

c.., /-_e 276.295 1,028,292'235,434| 881,171\13.097,202'3 404,837 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— 1933. 1932. 1931. 1930. 1929. 1928. 
Galveston__-_-_ 54,944 28,183 42,542 46,275 62,827) 119,393 
Houston ___-_- 105,819 74,858) 112,388) 151,726) 103,037) 126,774 
New Orleans. 24,907 52,630 8,757 38,288 58,639 32,387 
Mobile-_-._.- 4,474 11,119 2,712 17,749 11,831 4,154 
Savannah ---_- 11,646 9,466 22,197 49,405 34,739 14,501 
Brunswick - . — ee ee») Bees S57. ennkeel seltene 
Charleston - ._ 9,691 17,441 6,122 ,008 9,798 2,930 
Wilmington _ — 918 1,72 683 p Bs | 789 
Norfolk__---- 1,387 1,108 902 ,04 981 45 
ee. aconcat- ceeetle “aided -saanenl “Gutdeel “deat 
All others -___ 59,106 38,900 45,497 51,760 32,105 36,275 
Tot. this week] 276,295) 235,434) 241,800) 389,481) 316.746) 336,659 

{ 
Since Aug. 1--'1,028,292! 881,171' 703,427 1,664,361'1,262,833'1 041,893 

















The exports for the week ending this evening reach a 
total of 184,886 bales, of which 46,660 were to Great Britain, 
17,653 to France, 39,833 to Germany, 9,941 to Italy, nil to 
Russia, 54,116 to Japan and China, and 16,683 to other 
destinations. In the corresponding week last year total 
exports were 145,814 bales. For the season to date aggre- 
gate exports have been 898,006 bales, against 795,866 bales 
in the same period of the previous season. Below are the 
exports for the week. 





























Exported to— 

Week Ended 

Sept. 15 1933. Great | | Ger- | | Japan ; . 
Exports from-— \Britain.|France.| many. | Italy. |Russtia.| China. | Other. | Total. 
Galveston. .._-- ie 2.087| 2,618; ....| -..-| 15,985| 1,496] 22,186 
Houston - - ----- 7,813) 10,475) 3,223) 1,025) --| 34,931) 8,199] 65,666 
Corpus Christi__} 12,950] 513| 1,872| 3,180) Lewel” tered 700 at 
Texas City. .-- ay) ee | 100) wu mel _ 5 
New Orleans_..-| 3,740) 1,912) 1,632) 5,736) -.-- 1,300. 2,80C| 17,120 
Lake Charles -_- 420| 2,666] 1,100) ----| ----| ee 3,102} 7,288 
Jacksonville. - _ - Et . cess, anbul soso sneaks sere 17 
Pensacola - - - -_- os i A es ree eee 50) 7,750 
Panama City..-| 13,200) ----| 6,000) ----| ----| ----| ----| 19,200 
Savannah-....-| 3,470) ----| 7,629) ----| ----| 1,900} 200) 13,199 
Brunswick - - - - - 1,288) ----| 2,090) ---- sannt aes. 25| 3,403 
Charleston - - - - - 2,626, ---.| 6,364) ----| ----| ----| ----| 8,990 
pf ee 541) coael S00F * :--- al geet ohite 641 

See PRES ares” yom TR Mamas ER EOEDN CFE HION, 5 pas BCR 
2 | nes 46,660) 17,653) 39,833) 9,941) -.--| 54,116) 16,683| 184,886 
—— | |__| —-—_ |__| —_ |] 

Total 1932-..-. 18,528) 28,048 60,428 | 12,043) ----| 15,319) 11,448)145,814 
Total 1931____-' 4,752! 7,125' 38,9561 11,0291 ____! 46,519! 15,7691124,140 
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From Er to— 
Aug. 1 1933 to = 
Sept. 15 1933.) Great Ger- Japan &| 
Exports from—-| Britain. \France.| many. | Italy. |Russia| China: | Other. | Total. 
Galveston...| 8,545] 14,369} 10,957, 8,904| ....| 31,741 23,007 97,523 
Houston -_-__ 40,948, 45,659 53,515) 27,675) -...| 108,599 40,396) 316,792 
Corp. Christi 46,707| 32,119 16,804 5,811) 2. 46,278, 18,268 165,987 
Texas City...) ~...... 815 1,4 Sad) cued Toba aua 80 2,370 
Beaurront...| _.._.- Bai Sunel waee ecueatl 804 4,704 
New Orleans. 30,657; 13,260) 14,858 17,59521,274) 26,815) 15,025) 139,484 
Lake Charles 1,428) 5,178 2,524, ....| 8,950 2,400; 4,411) 24,891 
Mobile. .._.. 3,994, 2,359 14,831; 2,000; .... 4,700; 1,806 6 
Jacksonville . 147 ehual eT <uuak aswel” eueal 10 2,624 
Pensacola - . . meer swectt 1000 ddad “dnwe 2,100 16,349 
Panama City 13,980) .... Ran stellt aseek? aapeeil ----| 20,825 
Savannah - _. ss oes WE. * “adeal wae 3,173 975| 34,174 
Brunswick . - 2,488} .... SA” sued) scuel’ akteebe 25 4,971 
Charleston . - 8,493 ideletel 12,591 ieneGhi, sleek libeme 396 21,480 
Wilmington _| -.._.. ein J Kaiih: aetnah. eae ctan 1, 
Norfolk . .... Ie Sexe Sel saatl akeel auncud 106 2,409 
New York. .- 7,399 in ciety 175 ential eheal @un'aed 150 7,724 
Los Angeles- RATE): banal, wecces ee ee 2,590 623 4,388 
San Francisco an: sett | dapaee PR eee. vor ~ eae 121 
_ = 182,418 117,659) 271 1023, 61,985 30,224, 228,475)106,222) 898,006 
Total 1932__| 100,083 136,776) 220,421] 83,674) ----| 163,751] 91,161) 795,866 
Total 1931__ 16,130 21,821 81,866 37,871 —____' 255,581: 69,740! 483,009 














NOTE.—Erzporis to Canada.—I\t has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
district on the Canadian border are always very slow in coming to band. In view, 
however, of the numerous inqruiies we are receiving regarding the matter, we will 
Say that for the month of July the exports to the Dominion the present season 
have been 14,482 bales. In the corresponding month of the preceding season the 
exports were 12,086 bales. For the 12 months ended July 31 1933 there were 196,869 
bales exported, as against 208,105 bales for the 12 months of 1931-32. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 

Sept. 15 at— | Great Ger- 4 Other | Coast- Leaving 

Lriiain.| France.| many. | Foreign| wise. | Total. Siock. 
Galveston_- _--- 8.500} 3,500} 6,000] 15,000} 2,000) 35,060) 437,021 
New Orleans.-| 2,870) 3,527] 4,263) 8,665 ~---| 19,32) 639,912 
Savannah __-_-_- oild si aie 4,000 Pea ae = 4,000} 123,182 
Charleston - - _- —_ meatuk ar te ica mekd ee 45,998 
Mobile - - ~~ ~~ - 619 ----| 2,668 Scie ----| 3,287} 109,133 
Norfolk_____-- mele a Bi fe aa. eke nels 7,606 
Other ports*__| 1,500} 1,500] 10,000] 32,50C 500} 46,000)1,616,735 
Total 1933__| 13,489] 8.527] 26,936] 56,163] 2,500]i07,615|2,989 587 
Total 1932--| 15,075} 10,489] 19,313] 56,048] 7,807|108,732)3,296,105 
Total 1931__' 3,165) 1,000! 5,000! 51.684! 1,192| 62 041'2,847,.136 








* Estimated. 


SPECULATION in cotton for future delivery has been 
rather more active of late, and prices advanced on increas- 
ing inflation talk. On the 9th inst. prices continued to 
deciine, and ended 13 to 19 points lower under selling by 
the South, New Orleans, Wall Street and the Continent. 
Yet the weather was unfavorable, and Worth Street re 
ported a good business at higher prices. The forecast 
pointed to showery conditions. Rains at this time, it is 
felt, will lower the grade and delay picking. Furthermore, 
unfavorable reports were received as to progress of the crop 
in many sections owing to shedding and insects. Towards 
the close the trade was a buyer, and there was some 
covering. On the 11th inst. prices ended 20 to 23 points 
higher, owing to buying inspired by renewed talk of infla- 
tion, rumors of continued control of the cotton production 
for next season, and generally better outside markets. At 
one time prices were up 28 to 33 points, but selling, includ- 
ing ‘both hedges and liquidation, appeared towards the close 
and cut the gains. On the whole, however, offerings were 
comparatively light except for hedging at the start and 
towards the close. There was some liquidation for October. 
The Far East sold. So did the South and co-operatives. 
There was a good class of buying by the trade for both 
domestic and foreign account. Liverpool, New Orleans and 
commission houses also bought. The New York Exchange 
Service revised its figures on last year’s world consumption 
of American cotton from 14,132,000 bales to 14,405,000 bales 
and reduced its estimate of the world’s carryover to 
11,736,000 bales. The Service points out that if world’s 
consumption this season should equal that of last year the 
carryover would show a further reduction of 2,000,000 
bales and that if next year’s area is held down to 25,000,000 
acres the 1934 crop will be the smallest in more than a 
decade. 

On the 12th inst. an advance of 35 to 37 points was fol- 
lowed by a reaction under general liquidation and selling 
by the South, and the market ended unchanged to 4c. 
higher. Early firmness was attributed to continued buying 
on further talk of inflation and the weakness of the dollar 
in foreign exchange markets. Better Liverpool cables than 
expected also had some effect. The Continent was buying. 
Southern selling and realizing checked the advance. A 
fear that hedge selling would increase, restricted buying, 
but when this failed to materialize there was some re- 
buying and covering. On the 13th inst. the market was 
more active and prices advanced on reports of a more 
general demand for cotton goods, renewed talk of inflation 
and the strength of grain. The half session on that day 
(on account of the National Recovery parade) ended 25 
to 31 points higher. Short covering and trade buying ab- 
sorbed some early selling by the South anad other liquida- 
tion. The weekly weather report was more favorable than 
expected, but had little effect. 

The weekly summary said: “In the cotton belt tempera- 
tures averaged above normal. There was abundant sun- 
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shine and precipitation was mostly of a local character 
except for heavy rains in the eastern portion attending 
the tropical storms early in the week. In general this 
made another favorable week for the cotton crop, except 
in rather restricted areas with heavy rains. In Texas 
progress was fair to good, in the northeast where rains 
favored weevil activity. Picking made excellent advance 
with the crop mostly out of the fields in the extreme 
southern storm area. In Oklahoma bolls are opening satis- 
factorily and picking is making good progress, though 
weevil have been favored by dampness in the south-central 
and southeastern localities. Except locally, the weather 
was favorable in the central states of the belt, though 
rains of last week have retarded opening and favored 
weevil in some northern sections, especiaily Tennessee. 
In the Atlantic states recent rains have favored weevil, 
with some shedding and there was considerable storm 
damage in southern Georgia but otherwise the weather was 
mostly favorable for satisfactory progress of the cotton 
crop.” 

On the 14th inst. inflation rumors were the dominating 
factor in the market and prices were carried 32 to 3! 
points above the previous closing only to react late in the 
session under realizing and Southern selling. The closing 
was barely steady at net gains of 16 to 21 points. Strength 
in wheat and steadiness in securities also helped the ad- 
vance. So did a statement that the Secretary of Agri- 
culture will announce plans for curtailing next year’s 
production before the end of the week. Better Liverpool 
cables, and the firmness of New Orleans, induced buying. 
The trade and commission houses bought. Cotton goods 
were active. There were further rains in western and 
northern Texas, Oklahoma and north Georgia which were 
considered unfavorable. 

To-day prices advanced $1 a bale in the early trading, 
but later on came a reaction and much of the gains were 
lost, the ending being 5 to 14 points higher. Steadiness 
at Liverpool and inflation talk caused the early strength 
with Wall Street, the trade, commission houses and the 
Far East buying. On the advance selling increased and 
prices receded. The South, New Orelans, Liverpool and 
Japanese interests were selling. Final prices show an 
advance for the week of 59 to 65 points. Spot cotton 


ended at 9.60c. for middling or 50 points higher than a 
week ago. 



















Staple Premiums 4 
60% bot average ot Differences between grades established 
or deliverie on -| for deliveries on con tract Sept. 21 1933 
Sept. 21 1933. are the average quotations of the ten 
1516 |lincna| markets designated by the Secretary of 
inch, | longer. | Agriculture. 
1 30 ©|Middling Fair__.______ “ie” 
“11 .30 = |Striet Good Middling... do ........ cat 5 ms s" 
ll .20 |Good Middling.....___ pe rrahie ie a do 
11 20 | Strict Middling...____- a x. ae do 
ll .29 Te ewig leak ated me oP «* ..-Basis 
10 24 |Strict Low Middling-... do _. -- 330ff Mid 
09 -22 Low Middling......... do —. ORR do 
*Strict Good Ordinary.. do —_. pee, I do 
*Good Ordinary .....__. tek in ~---1.63 do 
Good Middling......._ Extra White-_ --- 400n do 
Strict Middling....____ do do . -. .27 do 
BIE. «die cawewsaco ee ee as Even do 
Strict Low Middling.... do do _........ 33 off do 
Low Middling.....___. do do aa do 
ll .29 |Good Middling..._.__. Spotted___.__- .240n do 
-ll .29 Strict Middling-....__- . ae Oloftf do 
10 eS ha oes 34 off do 
*Strict Low Middling... do —_. 71 do 
*Low Middling........ do __... ---1.14 do 
ll .24  |Strict Good Middling -_- Yellow Tinged . 02 otf do 
ell .24 |Good Middling..._.___ do do .._.-.- .26o0ff do 
ll .24 |Strict Middling..______ Oo Gl 2565 ee do 
SRE cncdbdsantioe do do se ve do 
*Strict Low Middling... do do ehhuingaoaa do 
*Low Middling._______ On Gee cs eae do 
10 .23 |Good Middling..._.__. Light Yellow Stained_. .39 off do 
*Strict Middling....._- do do do .. .71 do 
(le do do Ge «che do 
10 .23. |Good Middling...____- Yellow Stained - do 
*Strict Middling...___- do 
*Middling..........__- do 
-10 .24 |Good Middling....___- do 
-10 .24 = |Strict Middling...____- do 
*Middling._..._....__. do 
Middling_.____- do 
*Strict Middling....._- do 
* ei aia do 








*Not deliverable on future contract . 


The official quotation for middling upland cotton in th 
New York market each day for the past emake has ‘edb F 


Sept. 9 to Sept. 15— Sat. Mon. T - Wed. i 
Middling upland 8.85 9.05 “9.05 he 3 Fetio 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on t 


; he spot each day during the 
week at New York are indicated in the followin sinha’. 


For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























: Futures Sz iS. 
Spot Market Market i ee ae 
ie Closed. Closed. Spot. ,Contr’t., Total. 
Saturday __|Quiet, 15 pts.dec___|Steady_....__- wire 7 
Monday ---/Quiet, 20 pts. adv__|Barely steady__| ____ as! Car 
Tuesday ---_|Quiet, unchanged __|Steady_____"___ ave ee tne 
Wednesday _|Quiet, 36 pts. adv__|Firm._______. Fag ee ae 
Thursday -__|Steady, 20 pts.adv_|Barelysteady__| ___ gti phot ets 
Friday _|___ Steady, 5 pts. adv _|Steady________ 300) -_..-| 300 
Total week.|...________ “" qaapemms 
i ras Se Weds Swng Bie crs te Sloe os ss oi iia oaal 300 
er eee. fone. Sees eta saree eer 6.864] 4.660] 11.464 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 























| Monday, Tuesday, Wednesday,| Thursday, Friday, 
Sept.9. | Sept. 11. | Sept.12. | Sept. 13. | Sept. 14. | Sept. 15. 
ani Se Sah RT ee sasuhiesmnanciitine abandon Raaimaiiaennaeniiaittbe 
Sept .(1933) | 
Range..|—-._ | 8.69- 8.69|——__/ ——|—-_. ——|—___ —_|___ ___ 
Closing -| 8.53n 8 .83n 8 .86n | 9.12” 9.32n | 9.37n 
Oct .— 
Range--_| 8.67- 8.83) 8.65- 8.96) 8.85- 9.02) 8.93- 9.18/ 9.30- 9.53) 9.40- 9.56 
Closing -| 8.68 ———| 8.88 ———| 8.91 ——| 9.17- 9.18} 937 ——| 9.42 —— 
Nov. } j | 
range __|- _ —j—— - —— ———| |——_  —— 
Closing -| 8.787 8.98n 9.01n | 9.26n | 9.47n | ¥.53n 
Dec.— } | | 
Range -_-_| 8.86- 9.04) 8.88. 9.18) 9.05- 9.23) 9.13- 9.38) 9.53- 9.74) 9.60- 9.77 
Closing -| 8.89- 8.90} 9.L9- 9.10) 9.11- 9.12) 9.36- 9.38) 9.57- 9.58) 9.64 9.65 
Jan.(1934) | 
Range__| 8.95- 9.11) 8.94 9.25] 9.15- 9.31) 9.19- 9.49) 9.62- 9.83) 9.70- 9.87 
Closing -| 8.96 ——/| 9.18 ——| 9.18 ——| 9.49 | 9.66 9.69| 9.73 —— 
Feb.— | 
Range _.|—————- _ —_/|—— —|——_ _ —___ | |———_- -— 
Closing -| 9.04n | 9.25n 9.27n 9.57n | 9.75n | 9.81n 
March— | | | | 
Range--| 9.11- 9.27) 9.12- 9.44) 9.30- 9.48| 9.38- 9.67| 9.81-10.00! 9.87-10.05 
Closing _| 9.12 - | 9.33 | 9.37- 9.28) 9.66- 9.67) 9.85- 9.86) 9.90- 9.93 
April— | | 
Range - _|—- ——-—|-*—— |—_ _-— - - —| -_—— 
Closing -| 9.207 9.41n | 9.45n 9.74n 9.91n 9.99n 
May— } } 
Range__| 9.28- 9.44) 9.31- 9.61) 9.50 9.64, 9.56- 9.85] 9.96-10.18|10.04-10.21 
Closing _| 9.28 | 9.50 - | 9.54 9.82- 9.85) 9.98-10.00|10.09 —— 
June | | 
Range - -| ~n — —- —. i— -_— 
Closing _| 9.35n | 9.58n 9.62n 9.89n |10.05n 110.187 
July— | 
Range __| 9.42- 9.58) 9.45- 9.76) 9.64- 9.80 9.70- 9.97,10.11-10.30 10.24-10.3 
Closing -| 9.43 -| 9.66 | 9.70 ——| 9.97 - 10.13 10.27 —— 
Aug.— | | | 
* Range __|— —| - |- -a 
Closing _'—— - ———-  —— — — 
n Nominal. 


Range of future prices at New York for week ending 
Sept. 15 1933 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 

Sept. 1933__| 8.69 Sept.11| 8.69 Sept.11|] 6.07 Dec. 8 1932)11.82 July 18 1933 
Oct. 1933__| 8.65 Sept. 11] 9.56 Sept. 15} 5.93 Dee. 8 1932)12.00 July 18 1933 
Gt ee OP pg ae 6.50 Feb. 21 1933,10.50 July 21 1933 
Dec. 1933__| 8.86 Sept. 9} 9.77 Sept. 15) 6.30 Feb. 6 1393/12.20 July 18 1933 
Jan. 1934__| 8.94 Sept.11) 9.87 Sept. 15) 6.35 Feb. 6 1933/12.25. July 18 1933 
Ps  Bebalcnusee cttatilashone cambun 6.62 Feb. 24 1933) 9.92 Aug. 28 1933 
Mar. 1934__| 9.11 Sept. 9|10.05 Sept. 15) 6.84 Mar. 28 1923| 12.39 July 18 1933 
Pg) eR AE eee 8.91 May 22 1933) 9.80 May 27 1933 
May 1934... 9.28 Sept. 9)10.21 Sept.15) 9.28 Sept. 9 1933|12.52 July 18 1933 
PE RAE wicne cwerkelvstnce wandeothawas ie ss aupilende nS ae Sieve 
July 1934- | 9.42 Sept. 9 10.37 Sept. 15! 9.42 Sept. 9 1933'11.78 July 27 1933 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Sept. 15— 1933. 1932. 1931. 1930. 
Stock at Liverpool-------- bales. 721,000 663,000 693,000 610,000 
SE Pree ae eee ee ee ee 
Stock at Manchester - - - - ------- 95,000 129,000 145,000 111,000 

Total Great Britain ----_------ 816,000 792,000 838,000 721,000 
Ge IN 6 = Ss wid nonce” Remit apogee sates  bhscen 
SiGe Oe Meco. 2 5 2 ese 438,000 288,000 245,000 198,000 
ee a eee eee 172,000 129,000 236,000 ,000 
Stock at Rotterdam--_---------- 5,000 15,000 ,000 12,000 
Stock at Barcelona_-_-_-_--------- 66 ,000 6,000 70,000 63,000 
Dee Oe GOR a nebo oo cn ones 101,000 61,000 27,000 19,000 
Se CE ice we cmenakieen i weeeee. - Baseeen! . humane «peti 
Dp EES siciwracminnnn _ eee senna Send.) an 

Total Continental stocks _--_-__- 802,060 539,000 585,000 420,000 





Total European stocks_------- 1,618,000 1,351,000 1,423,000 1,141,000 
India cotton afloat for Europe__- 85,000 31 4 


’ ,000 ,000 2,000 
American cotton afloat for Europe 359,000 333,000 167,000 ,000 
Egypt, Brazil, &c.,afl’tfor Europe 93,000 118,000 104,000 ,000 
Stock in Alexandria, Egypt - - - - - 228,000 432,000 537,000 471,000 
Stock in Bombay, India- ------- 7 000 000 


00,( 0,000 505, 563, 
Stock in U. 8. porte. ..........- 3,097,202 3,404,837 2,909,177 2,286,648 
Stock in U. 8. interior towns_--_-1,152,214 1,344,300 749,994 714,784 
U.S. exports to-day d 74 33,064 a Beas 


eee ee - ee ee « ® 





Total visible supply - - -------- 7,363,590 7,817,201 6,459,634 5,811,432 


Of the above, totals of American and other descriptions are as follows: 
American— 
Liver 1 stock 











a a aig Boe 368,000 315,000 277,000 190,000 
Manchester stock............-- 8,000 70, 0 40,000 
Continental stock. ........-.-.. 726,000 5,000 490,000 304,000 
American afloat for Europe_--_-___ 359,000 333,000 167,000 460,000 
ie. See 3,097,202 3,404,837 2,909,177 2,286,648 
U. i interior stots... ...-. 2. 1,152,214 1,344,300 749, 714,784 
U.S. exports to-day -__._------ 31,174 33,064 SEA | 4 neowen: 

Total Ameican... 25... Es. 5,781,590 6,005,201 4,660,634 3,995,432 
East Indian, Brazil, &¢.— 
Ligernags eee... 2. - 1 ee 353,000 348,000 416,000 420,000 
DEE oki wdeocwenwscnnse. anes «sede seaman ~ eee 
Manchester stock.._......-_--- 47.000 59,000 100,000 71,000 
Continental stock_________-_--- 76,000 54,000 95,000 116,000 
Indian afloat for Europe -_------ 85,C00 31,000 42,000 92,0.0 
Egypt, Brazil, &c., afloat____-_-- 3,000 118,000 04,000 3,000 
Stock in Alexandria, Egypt- ---- 228,000 432,000 537,000 471,000 
Stock in Bombay, India_______- 700,000 770,000 505,000 563,000 
Total East India, &c____-___- 1,582,000 1,812,000 1,799,000 1,816,000 
6 eee 5,781,590 6,005,201 4,660,634 3,995,432 
Total visible supply _-----.---- 7,363,590 7,817,201 6,459,634 5,811,432 
Middling uplands, Liver cos 5.47d. 5.88d. 3.74d. 6.26d. 
Middling uplands, New York- -- - 9.60c. 7 .05e. 40c. 0.90c. 
Egypt, good Sakel, Liverpocl- --- 7.90d. 9.85d. 7.10d. 11.60d. 
rn err Or Pawnee. 60th. 2 sakekh | wenbeae 
Broach, fine, Liverpool________- 4.58d. 5.60d. 3.21d. 4.50d. 
Tinnevelly, good, Liverpool----- 5.21d. 5.73d. 3.66d. 5.75d. 


Continental imports for past week have been 96.000 bales. 
The above tigures tor 1933 show an increase over last 
week of 120,597 bales, a loss of 453,611 from 1932, an 


increase of 903,956 bales over 1931, and again of 1,552,158 
bales over 1930. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: ; 





| Movement to Sept. 15 1933. | Movement to Sept. 16 1932. 






































Towns. Receipts . Ship- | Stocks Receipts. Ship- | Stocks 
—_———_—___—_———, ments.| Sept. |————--——— —)ments.\ Sept. 
| Week. Season. | Week. 15. Week. Season. | Week.| 16. 
Ala., Birming’m| 243 565 681 5,217) 93 1,919 518, 7,918 
Eufaula - __ -- | 620. 2,137 502 5,779) 479 1,846 322, 6,151 
Montgomery.| 2,026 4,696 1,638 32,200) 2,788 5,667 2,011) 44,173 
Selma. ----.- 3,8 8,615 323 30,350) 5,639 9,772 1,495 42,665 
Ark., Blytheville 212 385 171 15,195] 14,898 22,494 2,452) 44,334 
Forest City --| 53 82 4 9,976 521 663 177, 14,134 
Helena. ____- 951 1,160 250 19,752) 3,341 5,163 30° 26,188 
_, ee | 2,768 3,923 797, 11,617| 4,007 9,044 1,670) 15,263 
Jonesboro...) -_--. 27 69 1,437 72 315 158| 1,043 
Little Rock - -| 278 2,926 255| 37,728] 1,594 2,404 864 41,474 
Newport - - __| 87 195 506 =6,891 200 465 200, 10,017 
Pine Bluff ___| 656 2,111 431, 23,312) 2,519 4,286 538| 35,608 
Walnut Ridge} ___- 31 ....| 1,986 562 639 100, 4,654 
Ga., Albany _-_-| 687 4,332 70 4,195 147 396 46 2,689 
Athens-___-_- 820 2,260 440 45,155 845 2,825 50, 42,040 
Atlanta_-.--| 449) 2,985 2,821182,302) 2,022 5,312, 8,255131,110 
Augusta_____| 6.777, 35,877, 2,821109,017| 7,312 22,927, 2,046)100,384 
Columbus---| 700 1,600 250 16,251) 1,000 1,550 — 600, 21,140 
Macon____-- 323 3,296 783 34,176) 1,339 5,788) 1,269) 37,739 
Rome______- | 25 28 450 5,365 200 336 200, 8,337 
La., Shreveport! 5,235 7,391, 2,050, 28,272) 5,787, 16,377 5,036) 68,676 
Miss, Clarksdale| 4,596 8,040 652) 18,125) 9,798 16,174 1,165) 66,840 
Columbus.._| 389 659, 188 4.457] 236 390 ad 5,504 
Greenwood_.| 7,580! 14,545 1,038 43,941) 11,810 21,154 2,054) 73,411 
Jackson -__-- 2,143 3,391 582) 17,323] 2,823 7,487 291| 22,999 
Natchez----- | 28 37 14 2,529 200 533 200; 4,060 
Vicksburg - - _| 258 661 235 5,109} 1,000 2,361 1,000) 9,082 
Yazoo City_.| 2,240 3,527 283, 11,260) 2,945 4,898 645) 17,619 
Mo., St. Louis-| 2,785 15,866 2,785 2' 1,946; 9,804 1,997 255 
N.C.,Greensb'ro) 6 294 80 16,985] 23 463 1,878] 16,054 
Oklahoma— | 
15 towns*___| 4,377 7,394 1,647 17,920) 6,359, 13,902 3,287] 29,851 
S.C., Greenville} 2,855 14,693 4,545 82,188} 1,503 5,823 4,460) 65,548 
Tenn.,Memphis| 7,974. 63,475 11,764248,298) 38,286) 95,662 20,479|280,522 
Texas, Abilene _| 199 199 169 175 33, ee 152 
Austin. ____- | 2,093 7,445 1,010 5,084) 1,620, 5,738 1,566) 3,450 
Brenham__._| 2,906, 13,275 2,135 5,980 608) 4,562 302) 5,369 
Dallas.-...-| 5,397, 11,624 3,432 12,162) 2,341 6,316 3,580) 7,986 
sa | 3,257 4,648 983 4,248! 3,791 6,627 737| 7,946 
Robstown _ __| 213 3,813 411 3,070 ov 5,985 829| 2,757 
San Antonio_| 1,408 6.740 766 2.3061 807| 6,533  303| 1,329 
Texarkana. _| 666 1,152 127, 11,278] 3,083 4,891 287| 12,112 
Waco.._.._- | 8,200 24/587, 5,320 13/601; 1,935] 4,500 1,069| 5,717 
Total, 56 towns’ 86.360 





290,687 53,478 1152214 146,603 345,254 74,456 1344300 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 33,415 bales and are to-night 
192,086 bales less than at the same period last year. The 
receipts at all the towns have been 60,243 bales less than 


the same week last year. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 15 for each of the past 32 years have been as follows: 





1933..... 9.60c.|1925..... 24.30c. 21.45c. | 12.70c. 
to, 7.250. |19024. ...- 22 .35c. 15.60c. | 40c. 
| ae 6.70c. | 1923--_-- 28.90c. 1915 10.75c. 12.60c. 
 _———- 10.95c. |1922_._-_- BL MC. | 191s 2 - onsen ees] -80c. 
i 18.70c. |}1921...-- 19.70c. |1913- ~~ --13.25c. -10.75c. 
a Li Soc. (1920... . . 21.00c. 11.90c.|1 -90c. 
1927_.---21.40c.|1919  -.-29.55c.}1 11.80c. | 11.75c. 
SWS 65 5 17.25c.}1918....- 35.05c. | 13 .80c. | 1902 .88c. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























——1933-——_——- 1932 
Sept. 15— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
SEG HON by 5 sho onc head aod wen & 2,785 15.604 1,997 10,340 
Vin Peoumds, Ac... wn ee oe nn ae 56 360 
Wan. See AMEE tc etme oes et er ee eS 
Via Louisville__.__.....-___.__- canine 1,095 266 856 
Via Virginia points_____________ 4,139 24,606 3,405 22,077 
Via other routes, &c____________ 3,000 22.121 3,000 9 
Total gross overland__________ 9,924 63 426 8,724 49 633 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,139 5,340 405 3,038 
Between interior towns_________ 232 1,587 213 1,155 
Inland, &c., from Sonth____.___ 2,016 20,500 3,385 14,472 
Total to be deducted___.______-_ 3,387 27,427 4,003 18,665 
Leaving total net overland*_____ 6,537 35,999 4,721 30,968 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 6,537 bales, against 4,721 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 5,031 bales. 




















—_——1933———-  ————1932— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sept. 15____- 276,295 1,028,292 235,434 881,171 
Net overland to Sept. 15_______- 6,53 35,996 4,721 30,968 
South’n consumption to Sept. 15__105,000 805,000 85,000 530,000 

Total marketed______._..._.-387,832 1,869,291 325,155 1,442,139 
Interior stocks in excess________-_ 33,415 *39,650 72,565 *4,405 
Excess of Southern mill takings 

over consumption to Aug. 31_-. ------ *190,238 -.---- *121,424 

Came into sight during week__.421,247 -—--.---.- itae . tadame 

Total in sight Bent. 15... ee cones 1,639,403 -..«.. 1,316,310 
North. spinn’s’s takings to Sept.15 14,101 112,475 14,784 97,435 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1931—-Sept. 20__.--------- Die nT A Ae cs cnbtncesvecocandnes 1,236,522 
Se >; aa Sf” ae 2,338,100 
1929—Sept. 22_.---------- 8 er 2,070,288 
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AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE, CONDITION AND PRODUC- 
TION.—The Agricultural Department at Washington on 
Friday (Sept. 8) issued its report on cotton acreage, condi- 
tion and production as of Sept. 1. It places the area indi- 
cated for harvest at 30,036,000 acres, the condition at 
67.5% and the probable yield of lint cotton at 12,414,000. 
The preliminary estimate of the total abandonment of 
acreage is 1.2%, after allowing for the removal of acreage 
reported by the Agricultural Administration as approxi- 
mately 10,396,000 acres. The area in cultivation on July 1 
was 40,798,000 acres. The condition of 67.5% of normal 
on Sept. 1 this year compares with a condition of 56.6% 
a year ago, 68.0% two years ago and a 10-year (1922-31) 
average condition of 57.4%. The indicated yield per acre 
is placed at 197.8%, as against 173.3% last year and a 10- 
year average yield of 167.4%. The present estimate of 
the 1933 crop at 12,414,000 bales is only 588,000 bales less 
than the harvest a year ago. None of the figures take any 
account of linters. The report in full is given below: 

A United States cotton crop of 12,414,000 bales in 1933 is indicated by 
the cotton crop report of the Department of Agriculture, based on condi- 
tions as of Sept. 1. The acreage remaining for harvest is estimated as 
30,036,000 acres. Tne acreage removed from production through the ac- 
tivities of the Agricultural Adjustment Administration is reported as 
approximately 10,396,000 acres, which is 92,000 acres more than was anti- 
cipated on Aug. 1. It is estimated that 1.2% of the remaining acreage has 
been abandoned, which is less than the average abandonment anticipated 
on Aug 1. The net acreage left for harvest because of small abandonment 
is greater than was estimated on Aug. 1 by 332,000 acres or 1.1%, while 
the forecast production is greater by 100,000 bales, or .8 of 1%. he fore- 
cast yield per acre for the United States of 197.8 !bs. is practicaliy the same 
as * Aug. 1, though several material cnanges occurred in the forecast yields 
by States. 

"in the eastern part of the Beit prospects have declined during August, 
due partly to the activity of weevils and partly to unfavorable weather 
conditions. This is especially true in South Carouina where the prospective 
crop has declined a hundred thousand bales during tre past month. All 
States east of the Mississippi River show less cotton in prospect than on 
Aug. 1, except Mississippi and Tennessee. 

“These losses in the eastern States are more than offset, however, by 
increases in the western part of the Belt. In Texas, Oklahoma, and Ar- 


kansas the crop shows increased prospects, due to the fact that weather 
conditions there have been more favoraole than usual. 


COTTON REPORT AS OF SEPT. 1 1933. 


The yan | Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop correspon- 
dents, field statisticians, co-operating State Boards (or Departments) of 
Agriculture and Agricultural Colleges. The final outturn of cotton will 
depent upon whether the various influences affecting the crop during the 
remainder of the season are more or less favorable than usual. 
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| | Sept. 1 Prod't'n (Ginnings) 
| 1933 Acreage. | Condition. Yield per Acre. \500lb.Gross (V1. Bales. 
| Aban- | | | 
State | don | 1933 
| ment For | | Indi- Crop 
After Har- |\A og .| Arg. cated 1932 Inii- 
| July 1. vest. |1922/1932)1933|1922 |1932.]1933.| Crop.d | cated 
| (Prel.)a| (Prel.) | -31. -31. c Sept. 1. 
| 1,060 of 1,C00 1,000 
% Acres.b| % | % | % | Lb. | Lb. | Lb. Baies. Bales. 
4 oe 1.4 67| 72) 60) 73) 270| 233] 270 34 38 
+ ee 0.9 1,084) 67) 61| 7)| 272) 252) 280 660 636 
ie? SS 1,346} 55) 52) 63) 201) 206) 245 716 690 
are 1.0 2,150} 56| 49} 69] 172) 154) 230 854 1,035 
BN a aim a 1.8 97| 62) 46) 74) 128 78| 165 17 33 
re 1.3 337| 66| 66| 78) 254| 362) 300 307 212 
Tenn.- an 1.0 898) 63) 61] 72) 197) 216] 230 480 432 
fe 0.5 2,423; 60| 51) 65) 172; 150) 190 947 962 
Miss - et 1.2 2,975) 569) 51 65| 192| 147} 220 1,18t 1,369 
SM saels 1.7 1,331} 55| 50} 55) 191) 173) 195 611 543 
1.5 11,290) 55!) 61 68| 136) 162) 162 4,500 3,815 
Okla - - ~~} 1.0 2,932] °55| 60) 72) 143) 167] 185 1,084 1,133 
, ae 1.3 2,682} 58] 54) 66; 188) 188] 210 1,327 yo § 
N. Mex_i 1.9 84| 86] 83! 91) 307) 307] 370 72 65 
Asis. ss 1 0.2 e116; 84) 88 88| 315| 293] 337 69 e82 
Calif..../ 0.5 208) £87; 90) 84) 350) 503) 419 129 182 
All other) 0.6 16;  _.| 80} 84] 208) 393] 295 15 10 
U.S. tot.| 1.2 30,036 | 57.4! 56.6) 67.5) 167 .4/173.3)197.8 13,002 12,414 
Low. Cal.| 
(Old || we 
Mex.)¢| 0.0 54| __| 891 81! 2381 248] 212 14 24 























a Not including acreage of cotton destroyed on contract with the Agricultural 
Adjustment Administration. 

b Area in cultivation July 1 less probable removal! of acreage reported Sept. 8, by 
the Agricultural Adjustment Administration, less abandonment on area not under 
contract. 

c Indicated Sept. 1, on area remaining for harvest. 

d Allowances made for inter-State movement of seed cotton for ginning. 

e Including Pima Egyp.ian long staple cotton, 27,000 acres and 15,0CO bales. 

1 Short time average. 


@ Not included in California figures, nor in United States total. 


SUPPLEMENTARY REPORT ON COTTON ACREAGE TO BE RE- 
MOVED FROM PRODUCTION, 1933.—Further tabulations of the cot- 
ton acreage reduction offers indicate that approximately 10,396,000 acres 
of United States cotton has been or will be taken out of production as a 
result of the campaign for acreage reduction. This is 25 5%, of the acreage 
s — in cultivation July 1 1933, as reported by the Crop Reporting 

oard. 

The acreages finally to be taken out of production may ve somewhat 
different from those published herewith, because final certificates of per- 
formance have not yet been received for all contracts. 

be acreages indicated for removal, by States, are as follows: 














Acres Removed or to Be Removed. 
Static. , — 
P.C.of Acreage in 
Acres Cultivation July 1. 

WE i cucwabawcsnwnedaaeeadRaaee 10,000 12.8 
EE diem cccuwénnwasecesswnes 230,000 17.4 
eT CE ne inte nisrieakdndtstnanadamane 426,000 23.9 
ee co ubademamaw aman i aseieaine 695,000 24.2 
ES eR es en eeen we amamabite 23,000 18.9 
IE ee te oe anenaannewree 110,000 | 24.4 
PI oo hak ae ot 5 os ww een ad an ww Once bili 260,000 22.3 
ee To 8 onkamebceesanm baa 810,000 25.0 
NE a ee ee errr 925,C00 | 23.5 
TS iu. ciwaernakoeobwncnubneasdeeh we 450,000 | 24.9 
| | I eS Ss 4,305,000 | 27.3 
Ce ee 8 ad, ca wob ewes naus deaunie 1,160,000 22.1 
CO, FE EE Er He 925,000 25.4 
pg OS ee errr mee ,000 25.9 
BS Bh oi ce ip tee cae we owanraececnmda iim 21,000 15.3 
Ce ee ew waoveenmbeownceeuatiin 13,000 5.9 
CR on cet negesssceesawen daa 3,000 15.8 

TDatind Btawes total... occa ccctecssescansuss 10,396 ,000 25.5 
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FOREIGN COTTON CROP PROSPECTS AS OF 
SEPT. 1 1933.—The Department of Agriculture at Wash- 
ington, in giving out its cotton crop report on Sept. 8, also 
issued the following comments regarding foreign cotton 
cop plospects prepared by the Division of Statistical avd 
Historical Reseach largely from iofo1mation 1eceived 
through the Foreign Agricultural Service Division. 


China 


«ne Chinese Cotton Statistics Association has recentiy released a forecast 
of the 1933-44 Chinese cotton crop placiug the iudicated crop at 2,994,000 
oales or ap increase of 32\% over their estimate of 1942-33. ‘This associa- 
tion is appareutly a new organization composed of essentially the same 

oup Which foriuerly made the estimates released by the Chiuese Cotton 

4il) Owuers’ Association. Their forecast was b on conditioas up to 
July 25 aud on av acreage estimate of 5.945.000 acres or an increase of 5.6% 
over that of 1932-63. 4 trausimit.ing this estimate, Agricultural Commis- 
siouer Vawson at Shanghai stated that tre reports received in bis office up 
to mid-August made it see.n doubtful that the 1933-54 crop in Chira would 
be more tiau 15 or 20% larger thau ia 1952-33. The fact that this esti- 
mate see.us too large in Couiparisou with the estimates for previous years 
is also indicated by a report received by the Vepartuieut of State from one 
of their represeutatives at ‘lieutsiu. He stated that the crop in North 
Chiua was expected by cotton dealers in Tie.tsia to be materially lower 
thau last year. it is also recalied that last year's forecast of the crop, 
releaseu in August, iudicated a crop of more tiiau 4,000,000 bales, whereas 
they are now carrying au estimate of ouly 2.z61,000 bales. It is felt, 
therefore, that peruaps a figure of around 2,600,000 bales may more nearly 
represeut What this year’s crop will be relative to the figures used for earlier 
years. 
ad India. 

The area planted to cotton in India up to Aug. 1 this year was estimated 
by the WVepartiueut of Statistics at Calcutta at 14,031,000 acres. This 
compares With a revised estimate of plauti.gs to Aug. |] last year of 13,- 
413,000 acres or au iucrease of 4.6% aud wito 13,958,000 acres planted to 
Aug. 1 lvol. A receut report from Vice-Consul vaul C. Mutton, Jr., at 
Bombay, iudia, states that up to mid-July there had been a severe shortage 
of raiuiall iu many of tue important cotton growiug regious of India, and 
that low yields way result, altaough it is still too early to draw any defiuite 
couclusious about yields. ‘Ihe first official production estimate for india 
is not released uutil mid-December. 
~ 7 PAD . Egypt. 

The official estimate of the Egyptian Government places the 1933 TEeyp- 
tian cotton acreage at 1,873,000 acres. This compares with 1,135,000 
acres iu 1932, 1,747,000 acres in 1941, and 2,162,000 acres in 1930. There- 
fore, even though this year’s acreage is 65% larger than last year’s, it is 
ouly 7% above that of 1951, and is 13% below that of 1930. No detailed 
report has beea received giving the acreage in Sakellaridis and other varie- 
ties, but it is expected that varieties other thau Sakellaridis will show the 

eatest increase. ‘This year the area permitted to be planted to Sakel- 

idis is 404% of the cultivated land belongings to each proprietor, whereas 
in 193z he was restricted to 30%. In the case of other varieties, 50 % of 
the land may be plauted compared with only 25% last year. The acreage 
restriction decree existing this year is said to be esseutially non-restrictive 
since most farmers hardly ever plant more than 40 or 50 % of their land to 
cotton in any oue year. This revision in the acreage restriction law, the 
low returus from other crops, and the advance in cotton prices apparently 
explain the large increase in the 1933 acreage. 


Brazil. 


The 1933-34 Brazilian crop has been officially forecast at about 650,000 
bales of 478 lbs. compared with a five-year average of about 500,000 bales. 
Last year due to a smaller acreage and low yields resulting from a severe 
drouth the crop amounted to about 350,000 bales. The Brazilian acreage 
has been estimated at about one-third more than in 1932-33: 

Mxic 

«ue Mexican Government has forecast tne 1933-34 Mexican cotton crop 
at 223.000 bales of 478 pounds from an area estimated at 421,000 acres. 
Last year the crop was Fp around 95,000 bales from the smallest 
area in many years, 188, acres. The average production during the past 
five years was about 200,000 bales from an area of approximately 380,000 
acres with an average yield of 256 ibs. per acre. The forecasted yield for 
this season is 254 lbs. per acre. 

Russia. 

As has generally been the case during part compeiams. the progress of 
cotton cultivation this year leaves much to desi , according to informa- 
tion received at the Bureau's Berlin office. The first cuitivation of cotwu 
was completed on practically the entire planted acreage, pe egnesuaiy 
not always at the most desirable time. However, the second and particu- 
larly the third cultivation was much less satisfactory. Such important 
cotton-producing regions as the Republics of Middle Asia and Kasakstan 
report only 66 to 85% of the acreage worked up for the second time up to 
Jury 15. The new cottor regions, North Caucasus, Ukrainc, Crimea, are 
even more backward and in addition re a great abundance of weeds. 

The insufficient use or :ack of machines as well as an unsatisfactory 
policy of distributing advance payments among members of collectives are 
reported to be the chief reasons for the slow cultivation. 

Other unfavorable factors affecting cotton cultivation are the reported 
difficulties in artificial irrigation. The late spring this year caused a delay 
in the thawing of snow, and this resulted in a sh e of water. It us 
reported that this shortage as well as inefficien, distrinution of the available 
water supplies have already caused some drying-up of cotton fields. 

Reports on present crop prospects are very meagre which, coupled with 
the lack of any estimates on the 1933 cotton acreage planted, leave consider- 
able uncertainty as to the probable outturn this year. The plan for the 
1933 acreage was fixed at about 5,100,000 acres. t year the plan called 
for 6,075,000 acres, but latest reports indicate that only 5,360,000 acres 
were actually cultiva‘ed. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &e., IN AUGUST.—This report, issued on 
Sept. 14 by the Census Bureau, will be found in an earlier 
port of our paper in the department headed “Indications of 

usiness Activity.” 


CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING AUGUST.—Persons interested in 
this report will find it in the department headed ‘Indications 
of Business Activity’’ on earlier pages. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
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Sept. 16 1933 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 











Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friaay, 
Sept. 9. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15. 
Sept .(1933)':——_— S§s§ ——| — —S9-§_ — | —— Ss — | — | CO > ——- —— 
October _.| 8.61- 8.63) 8.86 ——/| 8.84 ——/| 9.24 9.26) 9.33 ——/| 9. os 
November |——- ) S — —_— | —- S9«§ —| —- Ss — | —_—- | ———-C C —-————-  — 
Jecember_| 8.84- 8.86) 9.05- 9.08) 9.05- 9.06) 9.48- 9.50) 9.53- 9.54) 9.59- 9.60 
Jan. (1934)| 8.92 Bid.| 9.13 Bid.| 9.13 Bid.) 9.56 Bid.| 9.61 Bid.| 9.69 —— 
February _|——- ) §- —_|—_—_-_S »§ —_—|—- Ss — | —- | ———- OO + CO 
| a 9.08 —— 32 ——/ 9.30 Bid.| 9.79 ——/| 9.80 ——/| 9.86 —— 
Rea ee ee | 
a osens 9.25 Bid.| 948 ——/ 9.47 ——/ 9.90- 9.95) 9.98 ——-|10.04 Bid. 
wae —S «= —| —— — SS  ———- | ———- | ————- —-———- 
, , Sr 9.40 Bid.| 9.63 Bid.) 9.62 Bid.|10.00 Bid.}10.14 Bid.|10.22 —— 
August.../—- S§«§$ —|—- Ss — | —_- S| ——- | ——- Ss — | -———- - 
Tone— 
Spot ..... |Quiet & sty| Steady. Steady. Steady. Steady. Steady. 
Options___iBarely stdy! Steady. Steady. Firm. Barely stdy! Steady. 




















WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that there has been 
considerable rain in many parts of the cotton belt during 
the week especially in the eastern region. There has been, 
however, enough dry weather to permit considerable picking. 
Rolls are opening satisfactoily in many parts of the belt 
and picking as a rule made satisfactory progress. 

Tezas.—Progress of cotton in this State has been fair to 
good, except in the northeast where damp and rainy weather 
favored weevil activity. Pic«<ing has made excelleat advance. 

Memphis, Tenn.—It has rained three days during the week. 
Picking is general. 












Rain. Rainfall. Thermometer 

lo, dry high 89 low 78 mean 84 
pO EG i oa lday 0.04in. high 92 low 60 mean 76 
J Ye, eee... = dry high 94 low 70 mean 82 
pS are -_3days 0.36in. high 96 low 68 mean 8&2 
I SI ale: sin as eats -4days 0.48in. high 94 low72 mean 83 
BEOMESVING, 3 OZ. oc ccnnsce 2days 1.33 in. high 90 low 76 mean 83 
Corpus Christi, Tex......- 4days 0.43in. high 90 low 7S mean 84 
Sy eee 3 days 1.90in. high 94 low 70 mean 82 
A sO cas an uns sd Apia eee dry high 92 low 74 mean 83 
ie se a lday 0O.36in. high 92 low 66 mean 79 
Henrietta, Tex_..._._......3 days 1.66in. high 102 low 66 mean 84 
ig, iy re 2days 0.22in. high 94 low 62 mean78 
ae eee dry high 98 low 62 mean 80 
A. | Se seo 2days 0.78in. high 96- low68S mean 82 
i Mt wipe cnmecm aie lday 004in. high 98 low 72 mean 8&5 
Nacogdoches, Tex..-....-- 2days 1.50in. high 90 low 68 mean 79 
1 ly 4 days 1.22in. high 92 low 68 mean 80 
A a Ee A ae 3 days 3.04in. high 100 low 66 mean 83 
San Antonio, Tex_......-- dry high 96 low 70 mean 83 
po Oy SS eg lday 0.66in. high 96 low 68 mean 82 
Weatherford, Tex__....--- days 0.92in. high 100 low 68 mean 84 
Oklahoma City, Okla_._--_- lday 0.46in. high 94 low 64 mean 79 
Me on bm Koon nee days 0.14in. high 96 low 70 mean 83 
Fort Smith, Ark.......... 2days 0.14in. high low 68 mean 79 
Little Rock, Ark. ......... 3 days 0.2lin. high 92 low 70 mean 81 
Fie Bitit, AME... ncccncun 2days 0.28in. high low 70 mean 83 
; OS See dry high 93 low 72 mean &3 
I Na cis onic min earner lday 0.43in. high low 67 mean 82 
New Orleans, La__.-....-- lday 0.44in. high 94 low76 mean 84 
‘nreveport, La..........-.- 2days 0.0lin. high 95 low73 mean 84 
SS a” eee lday 0.53in. high low 71 mean 84 
Meridian, Miss.........-. lday 0.10in. high 94 low70 mean 82 
Vicksburg, Miss.........-- lday 0.32in. high 92 low 72 mean 82 
} OE lday 0.60in. high 95 low 74 mean 83 
Birmingham, Ala__.... ~~ 3 days 0.0Sin. high 92 low 70 mean 8&1 
Montgomery, Ala... ...- 2days 3.40in. high 92 low 70 mean 81 
Jacksonville, Fla_---....-.- lday 0.10in. high 94 low 74 mean 84 
[ 8 are gia dry high 90 low 76 mean 83 
PER, BURn ceckinsanwa 2days 0.09in. high 94 low 74 mean 81 

OS Se ae dry high 92 low 74 mean 83 
Me con wt lee rid nove lday 0.02in. high 97 low73 mean 85 
/_ | ES igh 95 low69 mean 82 
- 3 eR Sapper lday 0.48in. high low 68 mean 79 
A I as ico inter Gc oa lday 0.08in. high 94 low72 mean 83 
tian ais ace oe ae lday 0.0lin. high 94 low 70 mean 82 
Charteston, 8. O.......<-- lday 0.04in. high 94 low76 mean 8&5 
OO" St I: eae igh 94 low 70 mean 82 
conway. Rae ae 2days 0.17in. high low 72 mean 84 
ME EE Wp nccknncawen 2 da 40in. high 88 low 64 mean 76 
Charlotte, N. C__--.-..--. 3days 4.14in. high 93 low 67 mean 79 
POS, Os So nw omemiee lday 0.04in. high 97 low73 mean 88 
|: Sea lday 0.38in. high 97 low 70 mean 84 
| | > eee y : igh 96 low 66 mean 81 
Wilmington, N. C_......-- lday 0.32in. high 94 low 74 mean 84 
Memphis, Tenn____..._ -- days 1.50in. high 91 low 74 mean 81 
Chattanooga, Tenn____.__. 2days O.3lin. high 92 low 70 mean 81 
Nashville, Tenn._.....___- lday 0.0lin. high 92 low 70 mean 81 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Sept. 15 1933. Sept. 16 1932. 
Feet. Feet. 
New Orleans. .....-- Above zero of gauge— 3.2 1.8 
ewig iinwae Above zero of gauge— 6.7 4.1 
PII oe i, bs ws co ws etn Above zero of gauge— 9.9 9.0 
Shreveport. ......... Above zero of gauge— 8.1 6.5 
WR Un ci nocadie Above zero of gauge— 12.9 8.2 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
Week | | Stocks at Interior Towns. 

















f ddl Ss h d h os . Enied Receipts at Ports. Recetpts from Plantations 
or middling cotton at Southern and other principal cotton 7"¢4; | l 
1933. 1932. | 1931. | 1933. | 1932. | 1931. 933. | 1932. ; 
markets for each day of the week: a | oa _— | vesmsaadh Beecvor 
June | | ‘ i 
Me : Be Ree 16..| 72,682 24,783 16,977\1,442,027 1,476,605, 943,151 36,501 3,473, Nil 
weik-adod Closing Quotations for Middling Cotton on— 23. 60,353 40,793 21,134)1,392,603 1,450,054 910/874 10,929) 14,242) Nil 
Sept..15. _|Saturday.) Monday.) Tuesday.) Wed'day.Thursd’y.) Friday. guy | no) S098) ST O02 ESAS OSA AG.068) 877.605, 27,085 fae - 
ane ae er Se ee eee 7--| 80,277 34,435 13,152|1,310,4561,409,172 854,340 47,049 13,044 Nil 
Galveston ie eae: 8.20 8.65 8.70 9.1 > 9.20 9.25 14__| 82,935 31,295 16.170,1.283.311 1,388,864, 833,586 55,790) 10,987) Nil 
New Orleans - - - 8.51 8.76 8.76 9.16 8.28 8.33 21 ..|125,404) 31,530, 16,304)1,255,569 1,361,854 818,425 97.662, 4.520 1,143 
AVAVIIIIO 2 2 - ee a Oe te Ue -* Us ‘i 6 97) 6 © © 
Savannah —-—-- 8-38 | $68 | $69 | 9:10 | 9.17 | 922 mre aes eke a et ae eonkad 
orfolk - - ~~ ~~ -- 05 8.7% 8.75 9.00 9.18 9.25 4__| 96,563 98,638) 12,986/1,177,653 1,332,994 776,015 57,227| 79.362 Nil 
Montgomery - - - 8.15 8.35 8.35 8.75 8.80 8.90 11__| 77,524 75,602) 24,023)1,151,524'1,313,467 755.510 51.108) 56.075) 3.518 
Memphis ------ os = fy ps a at 8.25 18. 103,437, 85,716] 4$,406| 213,9731,293,783 743:005 82.275 66.432) 36.901 
Memphis - - - - - - . A A 6£ BE 9 25__|142,921)/111,142) 80,809)1,109, (269,52: 5 a 73 
Neneon... | a 875 875 9.20 9:30 S-3o ae hee 80,809) 1,109,002 1,269,523 734,805 121,850) 86,882} 72,600 
Little Rock.---] 8.08 8.28 8.31 8.60 8.77 8.82 1_ -'206 ,619|154,553 126,962 1,111,525 1,261,495 725,430 209,142 146,525/117,587 
Ns Gis «ok 8.15 8.35 8.35 8.75 8.85 8.9) 8-.. 188 ,484|183,676|167 ,441/1,118,779 1,271,735 728.548 195.738 193.91€|170.559 
Fort Worth___-| 8.15 R35 R25 8.75 8.85 8.90 15_ . 276,295) 235,434'241 ,800|1,152.2141,344,300 7491994 309'710 307.999 263.246 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 988,644 bales; 
in 1932 were 876,766 bales and in 1931 were 664, 426 
bales. (2) That, although the receipts at the outports the 
past week were 276,295 bales, the actual movement from 

lantations was 309, 710 bales, stock at interior towns 

aving increased 33,415 bales during the week. Last year 
leceipts from the plantations for the week were 307 ,999 
bales and for 1931 they were 263.246 bales. 


WORLD'S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings, 1933. 1932. 
Week and Season. —_ — 
Week. Season. Week. | Season. 
Visible supply Sept. 8------- 7.242.008;  _.....| 7.617.086) _..-... 
Visible supply Aug. 1_-------| §------ sso Beers | 7,791,048 
American in sight 55 Sept. 15. 421 aah 1,.6°9,403 397,720, 1,316,310 
Bombay receipts to Sept. 14-- 7.000 77,090 47.000; = 188,000 
Other india ship’ts to Sept. 14 8.000; 102.000 8.000 39.000 
Alexandria receipts to Sept. 13 i 000 14.490, 64,000} + —- 67.000 
Other supply to Sept. 13 * b-- 000 61 00) 18 ‘000! 69. 
J Need supply pditnn’ nab hmete 7.698, 240 9,526,045 5) 8,152,656 9,465,958 
eauci— 
Sree epee 7.363, 590) 7.363. 590) 7,817,201! 7.817.201 
Total! takings to Sept.15-a---| 334.650 2.162. 455, 335. 55| 1,648,757 
Of which American... -- 284.650) 1.709. 055) 306° 455 1,209,157 
Of Which Other. . 2.002554 50.000 462,400: 129, 000! 439,600 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, % 5,000 bales in 1933 and 530,000 bales in 1932—takings 
not being a\ailable—and the aggregate amounts taken by Northern and 
foreign spinuers, 57,455 bales in 1933 and 1,118,757 bales in 1932, of 
which “9.,035 bales. ‘and 679,151 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






































| 1933. «» 1932. 1931. 
Sept. 14. 
Receipts at— | Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SNINIIIIDD —- ..s widicvsbds ivi teen 7,000 77,000' 47,000! 183,000! 5,000! 92,000 
For the Week. | Since Aug. 1. 
Exports -——- — wate 
Srom— | Great | Conti- \Japané | Great Conti- \|\Japan & 
Britain. nent. |\China. Total. | Britain. nent. China. | Total. 
Bombay— | 
1933_....-| --.-| 6,000} 3,000 9,000 4,000 43,000} 32,000, 79,000 
 __ ...-| 3,000, 17,000 20,000 2,000 14,000) 86 ,000) 102,000 
, = 1,000 4, 000) 12,000 17, mes 3,000 29, 202,000, 234,000 
mar India— | | 
aa 1,000 7, ood ae 000 30,000 72,000) ------ 102,000 
1932 a _...| 8,000 ....! 8,000; 11,000 28,000} _----- 39,000 
set | l..-| 7,000, -...! 7/000, 19,000 37,000) _----- 56,000 
bi all— | | | 
1933... ..} 1 000) 13,000) 3,000 17,000 34,000 115, 32,000} 181,000 
-.-| 11,000; 17,000 28,000) 13,000 42,000} 86,000, 141,000 
| ae 1,000 11,000 12,000 24,000 22,000 66,000 202, ‘000! 290,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
40,000 bales. Exports from all India ports record a decrease 
of 11,000 bales during the week, and since Aug. 1 show an 
increase of 40,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. Ths following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 
































| 
Alexandria, Egypt, 1933. | 1932 1931. 
Sept. 13. } 
Receipts (Cantars)— | 
This week.....--.----- 55,000 | 320,000 || 80,000 
SE Sp egapeaerr, 69,347 1 341,363 497,017 
This | Since | This | Since This | Since 
Exporis (Bales)— Week .| Aug. = Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool SE are. 3,000; 10 969| “2,000 10,962'| 2,000} 13,471 
To N‘anchester, &c.-.-.-- ook 2 026) 2, | 6,622]| -...| 9,036 
To Contin't & India_---- 10,000; 43,349)| 5,000) 46,115| 7,000) 79,427 
yp” See eee ft Be | eet ‘| 2,960|| 1,000| 2,957 
Total exports... .......<-- 113,000} 71, 135! 9,000| 66,659 '10,000'104,891 














Note.—A cantar is 99 .bs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 13 were 
55,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for India is 




















improving. We give prices to-day below and leave those 
for previous weeks of this and last yo for comparison: 
1933. 1932. 
8\% Lbs. Shirt- , Cotton 8% Lbs. Shirt. | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds. Twist to Finest. Upl'ds. 
m= d. s.d. 8. d. d. d s.d 8. d. d. 
June— 
16....|9%@10%|87 @91 6.18 | 7%@ 8%| 80 @83 4.31 
23.--.| 9%@10%| 87 @91 6.18 |7%@9%|80 @83 4.41 
30.-..| 9%@10%| 87 @91 6.38 |7%@ 9%|81 @84 4.65 
July— 
7....| 9%@10%| 87 @91 6.40 | 8%@ 9%|81 @84 4.87 
14___-| 956@10%| 87 @91 633|8 @9%|81 @84 4.66 
21_...| 94@10%| 87 @91 6.23|17%@ 9%|81 @84 4.56 
28_...| 9%@10%| 87 @91 6.47|7%@9%| 81 @84 4 67 
~Aug.— 
“i ...| 9%@10K%| 87 @91 6.25|17%@9%|81 @84 | 4.69 
11----| 94 @10%| 87 @91 5.90 | 8%@10%|82 @ 85 5.51 
18_.--|8%@10 |84 @86 5.16 |8%@10 |83 @86 5.76 
25...-.| 84%@10 |84 @86 5.53 | 9%@11%| 87 @90 | 6.45 
eept.— 
Pr -19 @10%|84 @86 5.60 | 9%@11%|87 @92 | 6.57 
gr _. |8%@ 9%|83 @85 5.38 |1104@11%| 85 @90 | 6.38 
15.._-!|8%@10 183 @8&5 5.47'19%@10%!|83 @ 86 5.88 
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SHIPPING NEWS.—As shown on a previous page, the 
exports ot cotton from the United States the past week hava 
reached 18!,.885 bales. The shipments in detail, as made 
up from ‘mail and telegraphic reports, are as follows: 


CORPUS CHRISTI—To Bremen—Sept. 8—Agira, 1,872..------ 
To Liverpool—Sept. 11—Edgehill. 2,537...Sept. 12—Adolph 


Bales. 
1,872 


RAMs OS tl cc k Sin beeen Ciena ssubtctceunees 10.850 
To Manchester—Sept. 11—Edgehill, 2.100.._.......-.-.---- 2,100 
To Dunkirk—Sept. 13—Svaneholm, 513__..........-.--..-- 613 
To Alberta—Sept. 13—-Svaneholm, 200.____.........-..---- 200 
To Bergen—Sept. 13—Svaneholm, 100. ........-...-------- 100 
To Gothenburg—Sept. 13—-Svaneholm, 100_.__......_------ 100 
To Aalborg—Sept. 13—Svaneholm, 200___.__..._.--_------ 200 
To Gydnia—Sept. 13—Svaneholm, 110.___.__._______-.---- 110 


To Genoa—Sept. 12—Jolee, 2,744 


pitislet tina eabattaccn dew teenies nian ods 2,744 
To Venive—Sept. 12—.lJolee, 436...............-...-.------ 436 
To India—Sept. 12—Jolee, 50.....................-------e 50 
GALVESTON—To Havre—Sept. 7—Nemaha, 1,586..____----_-- 1,586 
To Rotterdam—Sept. 7—Binnendijk, 366...........-_------ 366 
To Japan—Sept. 7—Ferncliff, 5,108_..Sept. 9—France Maru, 
7.277...Sept. 1l—Kurama Maru, 3,600_.........---..-.. 15,985 
To Dunkirk—Sept. 11—Svaneholm, 501______...-....-.---. 501 
To Copenhagen—Sept. 11—Svaneholm, 440____.____.._------ 440 
To Gothenburg—Sept. 11—Svaneholm, 324-_.__.___-_------ 324 
To Gdynia—Sept. 11—Svaneholm, 366-.-.....-.----------- 366 
To Bremen—Sept. 9—Lubeck, 2,618..........-......--.-.- 2,618 
HOUSTON—To Dunkirk—Sept. 8—Svaneholm, 736-..Sept. 14— 
Se eae a iin: an aththalséwwnn Dhak @ 20a os oo connie 974 
To Uverpool-bant, 13—Benefactor, 6,198....-.....-.-..-. 6,198 
To Oslo—Sept. 8—Svaneholm, 100_...........--..-------- 100 
To Manchester—Sept. 13— Benefactor. 1,.615...--.------<-« 1,615 
To Gothenburg—Sept. 8—Svanehoim, 636. _.......-..------- 63 
To Copeuhagen—Sept. 8—Svaneholm, 350_..Sept. 12—vTen- 
RY Gls 20s gtk eR AROU ES ees rid bwa wes wo che deco ehs 850 
To Gdyuuia—Sept. 8—Svaneholm, 2, 281___Sept. 12—Tennes- 
KS AE ae i BE * SS « eee 3,053 
To Genoa—Sept. 8—Marthara, 1 1025 - SPELL RE ae 1,025 
To Japan—Sept. 9—Karama Maru, 2,375; Hartismere, 7.550; 
Ferucliff, . ,037-..Sept. 11—Silverfir. a a 32,039 
To eae 12— ‘ishmaha, 2,652...Sept. 14—San 0.501 
To Gheat~ Sept. i2—Nishinaha, "1,370-- “Gopi. i4—Sa i 
To ret pede mg 12—Nishmaha, 1,341; Tennessee, 605___ 1,946 
To je near Af 11—Silverfir, 2,442___Sept. 9—Ferncliff, 450 2,892 
To Bremen—Sept. 12—Agira, 3,223.-.-.....--------------- . 
TEXAS CITY—To Bremen—Sept. 9—Lubeck, 100-..-.--------- 100 
To Gdynia—Sept. 9—Lubeck, 51-_.__.......--------------- 51 
LAKE CHARLES—To Liverpool—Sept. 8—Edgehill, 320---.-.---- 320 
To Manchester—Sept. 8—Edgehill, 1 et area sone Geena as gu eh 100 
To Bremen—Sept. 9—West Cobalt, 1,100......-.---------- 1,100 
To Gheat—Sept. 9—West Cobalt, 2.902_.._..-------------- 2,902 
To Rotterdam—Sept. 9—West © Ad ei cbeeidcelide 200 
To Havre—Sept. 9—West Cobalt, 2 ,666 Se Se a ee 2.666 
NEW ORLEANS—To Bremen—Sept. 6—West Moreland, 1,632-. 1,632 
To Liver a Fagg (2 et AO. ;vesabaaandsiuensleuee 3,496 
To Manchester— ae 8—Invella, | Pe oe ee 244 


To Genoa—Sept. 7—Jolee, 600_. Sep t. Py a 
To Venice—Sept. 7—Jolee, 50__ Se it. 8—Alberta, 2 
To Gydnia—Sept. 14—Thode Veastand., 2,100 
To Dunkirk—Sept. 8—San Mateo, 350 

To Gothenburg—Sept.1 —Thode Fagelund, 50 














To att ten Pe ENG EG NUBS ec acocccascomectaic 1,112 

To Dunkirk—Sept. 14—Thode Fagelund, Ge « aksidditbunkiie 450 

To Antwerp—Sept. NS TO aa cos eerie iy wo ter ee 50 

8 as CS oa Awe Sh a we 1,000 

To N: -ples—Sept. 9—Monbaldo. a a a ieee a a arial 300 

To China—Sept. 13-—Fernmoor, 30U_........-------------- 300 
To Trieste—Sept. 8—Alberta, BSS RNR cue Sai 

To San Salvador—Sept. 6—Z: RE os cae wen eee so 50 

To India—Sept. 9—City of Woreenser, OTS Re eae 50 

BRUNSWICK—To Bremen—Sept. 7—Magmeric, 2,090-_------- 2,090 

To Ghent—Sept.7—Magmeric, 25._____....--------------- 2 

To Liverpool—Se wn 11 Shickshinny. ee, Te na 705 

To Manchester—+ . 11—Shickshinny, | IES oi eS gets 583 
PENSACOLA—To at a 9—Niedenfels, 1,400___Sept. 14 

BER oS > (Ee BRIE a ee eee 2,513 

To Liver Sept. an SO REC S, Care 557 

To Mzinc ODS. 12—BOROWM, BBs on nce cn ccwccccneue 38 

To Bremen—Sept. 11—Grandon, 4,592_._.__..-.----------- 4,592 

To Gdynia—Sept. 11—-Grandon, 50._........-------------- 5 

PANAMA CITY—To Liverpool—Sept. 8—Nyanza, 12,000_-- 

cree I a shia esi pce co apo minh tie ree 13,000 

To Bremen—Sept. 9—West Madaket, 6,000_.-------------- 6,000 

To Manchester—Sept. 11—Kenowis, 200__....-.-.--..----- 200 

SAVANNAH—To Rotterdam—Sept. 9—Novasli, 100_-.......--- 100 

To Japan—Sept. 13—Hokka Maru, 1,900..-.---...------- 1,900 

To Bremen—Sept. 11—Magmeric, 7,604-.._...------.------- 7,604 

To tisersesi—4 ept. 14—Shickshinny, FERRER ee 2,424 

To Hamburg—Sept. 11—Magmeric, 25_...._--.------------ 25 

To Manchester—Sept. 14—-S Shickshinn —  " SP aa 1,046 

To Antwerp—Sept. 11—Magmeric, 100_....---.----------- 100 

CHARLESTON—To Liverpool—Sept. 12—-Shickshinny, 2,100._._-. 2,100 


To Manchester—Sept. 12—“Shickshinny, jaar de Cesta an 526 


To Bremen—Sept. 13—Jethou, 6,200.......--.------------- 6,200 

To Hamburg—Sept. 13—Jethou, a Pe RO a bree 16 
NORFOLK—To Liverpool—-(7)—~ WE ranma net os es AND a al die elaee 441 
To Bremen—(?)—City of outimoss: 1 se ehlil adn dlink ech de nak kg 100 
Too Manchester—(?)—Nitonian, 100........----.---------- 100 
JACKSONVILLE—To Manchester—Sept. 9—Shickshinny, 17---- 17 
184,886 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 

High —‘Stand- 








High Stand- High Stand- 
Density. ard. Density. ard. Denstty. ard. 

Liverpool .25c. .25c. | Trieste -50¢. .65c. | Piraeus 75e -90c. 
Manchester.25c. .25c. | Fiume -50¢. .65c. |Salonica 75¢ 90c 
Antwerp .35c. .50c. | Barcelona .35c. -50c. | Venice -50e. .65c. 
Havre .25c. 40c. | Japan * * |Copenh’gen.38c. .53c. 
Rotterdam .35c. .50c. | Shanghai * * | Naples 40c. .55e. 
Genoa 40c. .55c. | Bombay z .40c. -55¢c. | Leghorn .40c. -55e. 
Oslo Abc. 6le. | Bremen .35c. -50c. | Gothenberg .42c. .57¢c. 
Stockholm .42c. .57c. |Hamburg .35c. -50c. 


*Rate is open. z Only smal) lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement ot the week’s sales, stocks, &c., at that port: 


Aug.25. Sert.1. Sept.8. Sent. 15. 

Wares os icincues+secnasse 38,000 41,000 48 ,000 53 ,000 
Wee GOOUte .. gciduo os ~ we << 754,000 749,000 747,000 721,000 
Of which American-------.---- 407, 4, 388,000 368,000 
eens SN Se ie) amaen oe eee 56 39,000 46.000 19,000 


Of which American ------~.---- 
oe a a ee pe 
Of which American----.-.------ 


31,000 14.000 18,000 4 
173,000 180,000 
91,000 134,000 


40,000 87,000 
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The tone of the Liverpool market for spots and futures 


each day of the 


ast week and the daily closing prices of 
spot cotton have 


een as follows: 
































Spot. Saturday. | Monday. Tuesday. |Wednesaay.| Thursday. _Friéey. of 
Market, { A fair A fair A fair 
12:15 Quiet. bu-iness | Moderate | business More business 
P.M. doing. demand. doing. demand. doing . 
Mid.Upl'ds 5.32d. 5.28d. 5.364. 5.33d. 5 AYd. 5.474. 
Futures.(| Steady, Steady, | Quiet but Quiet, Steady, Quiet, 
Market /|7 to 10 pts.|2 to 4 pts.| steady,7 (3 to 4 pts. 12 to 13 pts|3 to 4 pts. 
opened || decline. decline. pts. add. decline. | advance. decline. 
Market, Steady, Quiet but | Quiet but |Steady, un-| Steady, Quiet but 
4 418 to 9 pts.|steady,4to| steady,7 |changed to/13 to 14 pts steady, lto 
P.M. |! decline. '6 pts. dec.| pts.adv. | 1 pt. adv. | advance. |2 pts. dec. 





Prices of futures at Liverpool for each day are given below: 














| Sat. | Mon.  §£ Tues. Wed. Thurs. Fri. 
Sept. 9 aan See sectional ebantonaetennitie a 
S 12:15,12:30,12:15 4:00 12:15 4:00 12:15 4:00 12:15 5) 4:00 12:15 4:00 
Sept. 15. |p. mp. mp. m.p. m.p. m.p. m.p.m.p. m.p. m.p. M.D. M.D. T. 
New Contract.| 4d. | d. | @. | d. | d. | a. | ad. | a. | d. | ad. | a. | a. 
October (1933)).. —-| ful 5.13 5.14, 5.21) 5.21, 5.18 5.22 5.34 5.35 5.32 = 
January (1934)|_. _.| 5.24) 5.18 5.19 5.26) 5.26 5.22 5.26 5.39 5.39 5.36 5.3% 
a _. _.| 5.28] 5.23) 5.23) 5.30' 5.30 5.27 5.30 5.43 5.44 5.41 5.42 
ME one ceenn _. _.| 5.32] 5.26 5.27 5.34 5.34) 5.31 5.34 547 5.48 5.45 5.46 
ee ~~") 5.36] 5.30 5.31) 5.38) 5.38 5.35 5.38 5.51 5.52) 5.49 5.50 
CE i. wcéce . --| SAO. -.| 63B\.. ..| 543).. ..| S43... -- §.55\.. .., 5.54 
December.....|.. ..| 5.43)-. -.| 5.39)._ ..| 5.46).. -. 5.46... -- 5.59). - a: rgd 
January (1935)|-- --| §.44)_. ..| 5.40)... ..| 5.47)-- §.47\.< ..| $80... - cat 
ao « on) BAR. | 6.49.. ..| 650... ..| 5.50. -- 5.63 - 3. 1 
Bl wnt bescoe 3 eet ED wal Olen §.54'_. 6.54).. ..| 5.67)-- 5.65 
Ar Le ant OBE. 2) SSD... ch 8 §.68'.. ..| 5.711. 5.69 














BREADSTUFFS. 
Friday Night, Sept. 15 1933. 

FLOUR was quiet, but prices were firmer. 

WHEAT on the 9th inst. ended 1% to 2%%c. lower, owing 
to weak cables, reports of rains in parts of Argentina, and 
a favorable report by Broomhall on the Russian crop. The 
cash basis was easier. Kansas City reported that Pacific 
Coast wheat was being offered at several points in the 
Southwest. One firm was said to have taken five cargoes 
of wheat through the Canal. There was scattered liquida- 
tion and some hedging pressure. Selling was not aggressive, 
however, but buying was limited. 

On the 11th inst. prices ended 3 to 3%c. higher, on gen- 
eral buying induced by renewed inflation talk. There was 
a slight decline in the early trading on reports of rains in 
the Pampas and parts of Buenos Aires Province in the Ar- 
gentine, but it was only momentary. A rumor regarding 
the possibility of France abandoning the gold standard 
aided the rise. All grades of wheat were up 7,000,000 bush- 
els from the Aug. 1 estimate of about 500,000,000 bushels, 
according to the Government, but the increase was due 
entirely to improved prospects for durum. Other varieties 
of spring wheat and the winter wheat type remained un- 
changed during the month as to prospective yield. On the 
12th inst. there was less heard of inflation, and this 
chilled bullish ardor to some extent. Prices ended }% to Ie. 
lower. The undertone was firm early, on a fair amount of 
buying, but profit-taking late in the day caused a recession, 
and the close was at about the low of the day. Winnipeg, 
after some early strength, declined and ended at pegged 
prices, or unchanged to *sc. lower. A fair export business 
was reported in Canadian durums through the Continent. 

On the 13th inst. prices advanced on further talk of infla- 
tion, and the ending was 4% to 4%c. higher. The general 
pig was favorable. Reports that the export of 30,000,000 

35,000,000 bushels from the Far Northwest would receive 
whites aid excited considerable comment, as that is 
the amount estimated to be about the actual surplus grain 
in this country, whereas it is generally believed that a 
carryover of at least 200,000,000 bushels would be neces- 
sary in view of the proposed 15% cut in acreage for 1934. 
Eastern interests were good buyers. On the 14th inst. 
prices advanced 2%¢c., early, but the weakness of Winnipeg, 
where the price peg was removed, checked the rise. The 
closing here, however, was 4% to \c. higher, despite heavy 
selling by Northwestern and Canadian interests. Top prices 
were the highest reached since Aug. 17. Inflation talk was 
the dominant factor in the rise. 

To-day prices closed unchanged to 4c. lower. There was 
an early advance on inflation news and further buying by 
Eastern interests, together with a good speculative demand. 
Later came a recession on profit-taking and other selling. 
Crop news from the Southern Hemisphere was mixed. Aus- 
tralia sent better reports, but advices from Argentina stated 
that rain was needed, particular in the north. Winnipeg 
was \ to %8c. higher, with Chicago and New York interests 
good buyers there. The market at Chicago gave a good 


account of itself, especially in view of the heavy profit- 
taking sales and the weakness of the stock market. 
ings were readily absorbed. 

for the week of 4% to 4%c. 


Offer- 
Final prices show an advance 
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Sept. 16 1933 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
el: Be wes ctens tsa tahéwecoenden 96% 100% 99% 103% 104% 104% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 


ee ee ‘81 ye 84% 83% 88 88% 88% 
pT eee ee eee 85% 88% 8 4 91% 91% 91% 
MO. ie letticdsovidebntnaae 89% 92% 91% 95% 96% 26% 


Season's High and When s Low and When Made. 


Made. Season’ 

September . ..120% gay 17 1933 |September..-. 45 Jan. 3 1933 
December ...124 July 18 1933 | December --- 6374 Apr. 28 1933 
er 128% July 18 1933 | May-------- 88% Sept.11 1933 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ey a Ree - 70% 70% 70% 70% 66% Gare 
PE Kthinastdscstinne mean 71% 71% 71% 71% 68% 
ME canabinnsecs seikenataubope 76% 76% 76% 77 74% ois 


INDIAN CORN on the 9th inst. ended 14% to 1%4c. lower, 
under scattered liquidation and hedge selling. The weather 
was favorable for the maturing crop, and the forecast 
pointed to generally fair and cooler conditions over the 
week-end. Illinois and Iowa producers sold freely. On the 
11th inst. prices ended 1% to 1%c. higher, on buying in- 
spired by the strength of wheat and a better statistical 
position. The Government report indicated a final harvest 
of 2,285,000,000 bushels, as compared with 2,273,000,000 last 
month. On the 12th inst. prices ended 1 to 1%c. lower. 
The country sold 112,000 bushels of cash corn to arrive, 
making nearly 700,000 in two days. 

On the 13th inst. prices ended 2%4c. higher, being influ- 
enced by inflation talk and the srrength of wheat. The 
country sold 205,000 bushels to arrive. On the 14th inst. 
prices ended unchanged to ce. lower, after advancing early 
with wheat. The weakness of Winnipeg had its effect. 
Some 250,000 bushels of cash corn were sold to the East, 
200,000 bushels were put under charter, and 425,000 bushels 
were booked to arrive. The country sold 1,300,000 bushels 
to go to Chicago thus far this week. To-day prices ended 
*%c, higher. Bookings were again heavy, but the shipping 
demand was moderate. Crop news was mixed. Final prices 
show a rise for the week of 1% to 1%ce. 

DAILY CLOSING PRICES ¢ OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
RG: 2 FO dele cvasanqeeiuanen 61 \% 63% 62 64% 645% 65 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DN o owcin dnkaneonatbawe 45% 46% 45% 48 48 48% 
DE sii cdwahensonguanno cits 50 51% 50 52% 52% 52% 
DC ctbinbin ntvoarpeanidonnwouue 56% 57% 56% 58% 58% 59% 


Season's High and When Made. Season's Low and When Made. 


September __.71% July 17 1933|September ___26% Feb 28 1933 
December -____77 July 17 1933( December____28% Apr. 28 1933 
oS eee 82 July 17 1933|May-.-_----.-- 53% Aug. 17 1933 


OATS followed other grain downward on the 9th inst. 
and ended % to 4c. lower. On the 11th inst. prices ended 
1% to 1c. higher, in sympathy with the rise in other grain. 
The Government estimated the crop at 688,000,000 bushels 
as compared with 667,000,000 bushels last month. On the 
12th inst. prices dropped %c. in sympathy with the decline 
in wheat. On the 13th inst. prices followed other grain 
upward, on inflation talk, and ended 1% to 1%c. higher. 
On the 14th inst. prices closed unchanged to 4c. higher. <A 
fair business was reported. To-day prices ended *%c. lower 
to Wwe. higher. Final prices show a rise for the week of 
14% to 1%e. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


7 Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee, kt ns eae wanes wane 47% 49 48% 49% 50 


49 % 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
cilia AK UP Tee. Wed. Thurs. Fri. 
aa da ag ies ai a's og pe % 37% 37% 37% 
December. _..--_--_- p-aanncnccce BOM 40% 39% 40% 41% 40 % 
ME i Aira ako his or ew Sale 41% 43% 42% 44K 444 44 


Season's ae and When Made | Season s Low and When Made. 


September -.__49%% July 17 1933|September ___16%4 Feb. 28 1933 
December ._ 52% July 17 1933| December. 77 OR% May 22 1933 
| Se --eee 56 a July 17 1932|May---- - 38% Aug. 17 1933 


DAILY CLOSING PRICES OF case FU TU RES IN WINNIPEG. 


ro ai, We dee. Bertha 
ORE ge eT Oe 41 34% 
a. eee 7% 37% 37% 37% 355 


RYE was influenced by va action of other grain, ag on 
the 9th inst. ended % to 2%c. lower. On the 11th inst. 
prices responded to the rise in other grain and ended 2% 
to 4c. higher. The Government’s preliminary estimate of 
the crop remained unchanged during the month at 23,100,000 
bushels, but prospects for buckwheat increased from 
5,800,000 bushels to 7,100,000 bushels. On the 12th inst. 
prices were % to 1c. lower, following the trend of other 
grain. On the 15th inst. prices, like those of other grain, 
advanced under the influence of inflation talk. and ended 
2% to 2%e. higher. On the 14th inst. prices ended % to 1e. 
lower, owing to the weakness of Winnipeg. Another cargo 
of Canadian rye was reported sold for shipment to Chicago. 
To-day prices closed 4c. lower to %c. higher. Final quota- 
tions are 254 to 3%e. higher than a week ago. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues Wed. Thurs. Fri. 
ae ean 65% 68% 6714 70% 69% 70 
RS a eee 69% 7k 72% 5 51g 7444 74% 
CS ee a eee ee 75% 793% 78% 81 % 805% 80% 

Season's High and When Made. | Season's Low and When Made. 
September __105 % July 19 1933|September ___41% Apr. 1 1933 
December___111% July 19 1933|December____51 May 5 1933 
pelea 116% July 19 1943|May____-__ 71 Aug. 17 1933 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
October _ - - _- Seen tenn se aes pace “4954 5344 5254 54% 53% 54 
ee IE RES <a 52 55 4 54 54 ; ©6563 %4 55% «56 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. W ‘ed. Thurs. Fri 
ere a Lp ee Sut 48 56 50% 50% 52% 52% 52% 
| NSS REE I PRE GRATE RE Se 545% 54kg 573% 57 57 
de as hacks doe PeeAnttabidns 58 660% «69% «62% «62% «62 
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DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 





Sat. Mon. Tues. Wed. Thurs. Fri 

2. n:dhanaechwaitctcmeuserd mein! 41% 41% 41% 41% 36 46% 
COE nt ctnlcdckecncsusautee 43% 43% 43% 43% 37% 38% 

Closing quotations were as tollows: 

GRAIN. 

Wheat, New York— ‘Oats, New York— 

No. 2 red, c.i.f., domestic. ..104% (3). eye 49% 

Manitoba No. 1,f.0.b. N.Y. 74% _ No. 3 white_.__________ 48% 

Rye,No.2,f.0.b.bond N.Y. 60 

Corn, New York— |_ Chicago, No. 2... .._. nom 

No.2 yellow, all rail___.---- 65 bare 

No. 3 yellow, all rail. .....-- 64% N. Y.,47% Ibs. malting. 69% 

| Chicago, cash......... 48@78 
FLOUR. 
Spring pats., high protein $7 .00-$7.05!| Rye flour patents_-____-_ $5.35- $5 65 
Spring _ 3ee= 6.75- 7.05| Seminola, bbl., Nos. 1-3 8.35- 8.55 
, first spring_..._- 6.60- 6.90| Oats goods__.__.______ 2.30 

Soft winter ts.... 6.00- 6.30| Corn flour__...._..... 1.90 
Hard winter ts... 6.75- 7.65) Barley goods— 
Hard winter patents..... 7.09- 7.25) Coarse -........ cane 4.00 
Hard winter clears..-..-.- 5.95- 6.35| Fancy pearl,Nos.2.4&7 5.50- 5.70 


All the statements below regarding the movement on grain 
—recipts, exports, visible supply, &e¢.—are prepared by us 
from figur9s collected by tha New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
each of the last three years: 





Receipts at— Flour. Wheat. Corn. 











Oats. Rye. Barley. 

bbls .196lbs ..bush. 60 lbs .\bush.. 56 lbs .bush. 32 lbs. bush AS8lbs. bush .56lbs . 
Chicago .._.-. 174,000 198,000; 1,610,000 680,000 465,000 309,000 
Minneapolis...  ...... 1,857,000 109,000 365,000 120,000 649,000 
Diccesss| «see 1,886,000 61,600 291,000 79,000 165,000 
Milwaukee -_-_- 13,000 2.000 456 ,0CO 360,000 5,000 522,000 
PE sdkns| wbonsih 237 ,000 21,006 65,000 2,000 2,000 
PiRintcte| <~dHsne 26,000 9,000 20,000 5,000 30,000 
Indianapolis.. -_---- 63,000, 557 ,000 PE Sd”  ‘antiliies 
St. Louis. --.-.- 103,000 336,000 346,000 160,000 5,000 23,000 
a 42,000 37,000 239,000 110,000 19,000 37,000 
Kansas City -- 10,000 462,000 359,000 i:  pascgnel. somone 
DL tis.n  esoentu 393,000 271,000 EEE RS te ee 
St.Joseph --- bois 102,000 119,000 WR  seseen] - axenic 
, ERED ene 121,000 a tte) cot see 
DEE co-l seewue 12,000) 12,000 tee) weed | 14,000 
PP akdass 8 weeds 1,573,000 , ee ne 





Total wk.33 342,000 7,365,000 4,539,000 2,368,000 700,000, 1,751,000 
Same wk. 1932 347,060, 9,839,000 5,820,000 3,026,000, 453,000, 1/281,000 
Same wk. 1931 418,000, 9,353,000 1,370,000, 1,716,000 196,000, 1,384,000 


—— | -— ——$ 








Since Aug. 1— | } | 

193: 1,712,000 37,856,000, 20,393,000, 23,012,000 2,394,000) 9,056,000 
Sos 2,128,000) 65,821,000, 25,144,000) 31,933,000) 2'348'600| 8,225,000 
| ae | 2,983,000! 98,322,000 18,028,000! 18,632,000 1,693,000 7,848,000 


Total rec2ipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 9, 1933 follow: 








Flour. | Wheat. 








Recetpts at— Corn. Oats. Rye. Barley. 
bbls.196lbs. bush. 60 lbs. bush. 56 lbs bush. 32 lbs .bush .48lbs .bush .56lbs . 
New York -_-- 128,000 744,000 70,000 32,000 4,000 & 000 
Philadelphia - 24,000 oo) ee ee 6,000) 1,000 1,000 
Baltimore __ -- 10,000 114,000 12,00 7,000 SON. waseds 
NewportNews  --_---- | ot 8 sasnen aimed) nm me Gel mediate 
New Orleans-x 39,000, 24,000 66,000 DE) “ehwvdeals ‘cthens 
Montreal_..-| 86,000) 1,990,000 maa ore 17,000 
re 21,000, ------ 1,006 8,000. SS ere 
Halifax. ....-. cere Se Lawtel’' “dleudet tae) (| sabeake 
Churchill ....|  -....- Ae, erie eras pete A > vss cael 
Totalwk. 1933, = 310,060) 3,162,000 149,000 95,C00 13,000 56,000 
Since Jan. 1°33. 10,365,000, 62,411,000 4,068,000 3,177,00C 229,000) 


513,000 


Week 1932. 301,000, 2,069,000 117,000 227,000, —_ 32,060 209,000 
Since Jan. 1°32 10,233.000'100,496,000 4,271,000' 6,607,000.10,595,000' 6.548.000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Sept. 9, 1933, are shown in the annexed 
statement: 

















| | 
Exports from— | Wheat. Corn. | Flour. | Oats. | Rye. | Barley. 
ho ES i 7 co a en a ae i ni, i ee 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
Wem week... ...-.- | oY eee | 13,286, ....s- | Jeekne ete a 
Baltimore. ........- h* pee | gates } fewer DT ween | =s-e-- 
Newport News- -- - - t . eicktelpga tie Sapo 1,000;  ____-- E eakeeet kueeoe 
New Orleans - - ..--- | “SeFece eee | Ti tcinesl «wéedewt s2enbe 
Geiveston...........<. | A Te ss ebelaraitare CN  ¢snens B pek wned ape 
pO ae | 1,990,000; -.__-- 86,000] DEO wceuns 17,000 
Dihclcievaseerel  Caetakent  tawwnel fe | eetwent. + sadcae 
CRIME 6 iw cccen 324,000| -....-.| -=----- Die emiaserae , Sbabeiegs sa 
Total week 1933__| 2,645,000) _____- | 104,285! 9,000; ___-- 17,000 


Same week 1932. _| 1,902,000! 59.043) 204,000! 30,000! 208,000 











The destination of these exports for the week and since 
July 1 1933 is as below: 




















| 
Flour. Wheat. | Corn. 

Erports for Week ———— ——- -———_— - _- ——] ————_—_—_—_——_— 
and Since Week Since Week Since Week Since 
July 1 to— Sept. 9| July 1 Sept. 9 July 1 | Sept. 9 July 1 

1933. 1933. | 1933. 1933. | 1933. 1933. 
Barrels.| Barrels. | Bushels. Bushels. Bushels. Bushels. 

United Kingdom _} 62,280] 680,190! 994,000) 9,547,000) __.--.]|  ------ 
Continent -. -.---.- 21,0455 156,712) 1,645,000] 13,364,000}  ..._--] ------ 
So.and Cent Amer} _____- 10,000} 6,000 G6.GEC). nccccnl 9 onnesx 
West Indies - ____ 16,000 152,C00 ee 3,000 are ee 18,000 
Brit. No. Am. Col | -.---- 3,000) suéeeel . teade tee eere ivas ae 
Other countries _ - 4,950 46,565) ___--- mania say oo ee 2,000 

Total 1933_____|104,285| 1,048,467) 2,645,000) 23,1C2,C60; -.---- 20,0606 
Total 1932 __- 59,043 678,427) 1,902,000! 33,643,000 394 000 





The visible supply of grain, comprising the stocks in 
granary at piincipal points of accumulation at lake and 
seaboard ports Saturday, Sept 9, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States — bush. bush. bush. bush. bush. ° 

TR en. _ eiapaeaes 3,000 - en 

PO Bice ticancewes 90,000 569,000 294,000 meee Lee 

- CER suatiene epbtcee: /. «ceeds SO20R: . § saiacur £48 ccs 

ae 554,000 118,C00 44,000 8,000 7.000 

ee ee 1,644,000 13,000 33.000 3,000 2,000 
Newport News.....---. C208. cuaew iiwsae 
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Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. h bush. 
oc ! 23,000 197,000 127,000 OS 
J 486,000 tim <a. soba. —.»aorase 
i. to ree 7,080,000 85,000 820,000 3,000 81,600 
=... =e 2,251,000 44,000 ee...  ‘dbades.. . canuas 
POD in ce ccwdee Gee: ..auunbs ite >: + aes. . eee 
ao | eee ,448, 2,801,000 te Ae ORR 2,000 
| ee he 38,115,006 2,799,000 457,000 77,000 29,000 
an cis ee 10,043,000 7,412,000 2,485,000 194,000 68,000 
UGE GY cnc ncnssccusd 790, 18,000 97,000 11,000 14,000 
ye a ee ee eae 5,702,000 2,285,000 7,000 37,000 1,000 
Indianapolis - -....-_.-.- 1,tgeeee scene TOC Cer  adede* Jidtede 
Ay er eae 8,C00 8,000 BT 000 2 eudud 52,000 
CECnckaddvessaiadce 7,823,000 16,460,000 5,651,000 3,572,000 1,500,000 
se Ge ccecksn “wakes h,weneee  oseenac saen,eee sundae 
CP RED r a kecacnesdace ee ae PT ae ee a eee ae 
i a 1,060,000 2,618,000 2,906,000 28,000 833,000 
Minneapolis --.-.....-- 28,618,000 2,482,000 16,568,000 3,574,000 8,258,000 
| eer ee 20,282,000 3,812,000 14,053,000 2,573,000 2,706,000 
pe a a ee 264,000 16,000 ,000 26,000 48,000 
WG s cba hetaddewne 6,061,000 9,159,000 1,675,060 1,129,000 828,000 
ss Sepa 2,754,000 90,000 joee 1 deans’. ©" ‘eanne 

OR CORR. chan stwastccas’® Steeda SOCe 2: Mewepe 








Total Sept. 9 1933- 145,476,000 54,708,000 44,532,000 12,402,000 14,429,000 

Total Sept. 2 1933__. 144,276,000 54,889,000 43,334,000 11,935,000 14,062,000 

Total Sept . 10 1932 - - .182,863,000 16,147,000 26,145,000 9,312,000 5,243,000 

Note.—Bonded grain not included above: Wheat, New York, 334,000 bushels 
N.Y. afloat, 466,000; Buffalo, 1,329,000; Buffalo afloat, 1,831,000; Duluth, 64,000: 
Erie, 1,982,000; on Lakes, 340,000; Canal, 630,000; total, 6,976,000 bushels, against 
5,468,000 bushels in 1932. 


Wheat, 





Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
Montreal and other water 
Pee aetennsenes COED  § wneeee 2,873,000 962,000 727,060 
Fort William and Port 
oo aaa OS. . eee 2,530,000 2,967,000 3,945,000 
Other Canadian -._____- nee 830,000 117,000 542,000 
Total Sept. 91933_..106,434,000 _____. 6,233,000 4,046,000 5,214,000 
Total Sept. 2 1933_..105,465,000 ______ 5,943,000 4,004,000 4,935,000 
Total Sept. 10 1932... 75,245,000  _____- 3,083,000 4,006,000 1,094,000 
Summary— 
eee 145,476,000 54,708,000 44,532,000 12,402,000 14,429,C00 
re 106,434,000 -—-_.... 6,233,000 4,046,000 5,214,C00 





Total Sept. 9 1933-_.251,910,000 54,708,000 50,765,000 16,448,000 19,643,000 
Total Sept. 2 1933--. 249,741,000 54,889,000 49,277,000 15,939,000 18,997,000 
Total Sept. 10 1932- - 258,108,000 16,147,000 29,228,000 13,318,000 6,337,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Sept. 8, ard since July 1 1933 and July 2 
1932, are shown ir the following: 























Wheat. Corn. 
Erports. Week Since Since Week | Since Since 
Sept 8 July 1 July 2 Sept 8 July 1 Julu 2 
1933. 1933. 1932. 1933. 1933. 1932. 
Bushels . Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer. 4,175,000 38,982,00C 52,562,0C0 4,000 . 509 ,000 
Black Sea. - - 944,000, 1,656,000 1,560,006 859,000 10,750,000 6,028,000 
Argentina... 2,824,000, 33,413,000, 7,623,000) 7,221,000, 44,513,000 62,368,000 
— oval DOO eOE SOETROUS CAAT LA “Seswecl-s- Geeusel .. wawpen 
Dicnettinel 2 Sahel) “> denmenet © ... cee rere See ae eases 
Oth. countr’s 1,048,000 4,40C,000 7,429,0C0 77,000 1,303,000 4,108,000 
Tete .o0% 11,061,000' 98,125,000 83,245,000) 8,161,000 56,613,000 73,013,000 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Sept. 1, as issued on the 11th inst., will be found in an 
earlier part of this issue, in the department entitled ‘Indi- 
cations of Business Activity.’’ 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. 8S. Department of Agriculture at Wash- 
ington, in giving its report on Sept. 11 of the grain crops 
in the United States, also made public a report on the 
prospects of grain crops in foreign countries, which will be 
found complete in an earlier part of this issue, in the depart- 
ment entitled “‘Indications of Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Sept. 13, follows: 


Abnormally high temperatures, with scattered rains, characterized the 
week's weather, though it was much cooler at the close in the Northeastern 
States, where there was some frost and temperatures locally below freezing 
on the morning of the 12th. Inthe Central Valleys and Great Plains States 
as far north as Nebraska minimum temperatures for the week were in the 
60's, and along the Gulf coast the lowest reported were around 70 degrees. 
The latter part of the period had rather frequent showers in Rocky Mountain 
sections, while at the beginning heavy rains occurred in the Southeast, 
attending a tropical storm that had previously moved inland over Florida 
and dissipated Sept. 7 over Georgia. 

Chart [ shows that pe eit cere for the week, as a whole, averaged 
above normal throughout the central and eastern portions of the country, 
except locally in the Northeast. The relatively warmest weather occurred 
in the Ohio and middle and northern Mississippi Valleys and in the Great 
Plains, where a large area had weekly means ranging from 6 degrees to 
12 degrees above normal. The far West was relatively cool, with the 
ompeeere averaging from 3 degrees to 5 degrees subnormal in most 
ocalities. 

Chart II shows that rainfall was heavy in the Southeast from South 
Carolina to central Florida, where most stations reported weekly totals 
from 3 to more than 6 inches. There were substantial to heavy falls also 
in the west-central Great Plains and the far Southwest, principally in 
Arizona and New Mexico. In most other sections rainfall was light with 
many stations reporting inappreciable amounts. 

Except for continued lack of moisture in the western Ohio and upper 
Mississippi Valleys, and from Michigan west to North Dakota, the week 
was generally favorable for maturing summer crops, the growth of fall 
vegetation, and farm work. However, advices from the lower Rio Grande 
Valley and the more southeastern districts confirm early reports in 4ast 
week's bulletin of heavy damage by the tropical storms that visited those 
areas at the close of last week. In the lower Rio Grande Valley the citrus 
fruit crop, especially, was hard hit, with only a small percentage remaining. 
In Florida citrus suffered considerable damage, but much less proportion- 
ately than in the Texas area. There was also heavy destruction to other 
crops in the paths of these storms, but it was less serious than in the case of 
citrus fruits. High temperatures matured crops rapidly, and pastures are 
much improved in the many States favored by recent rains. 

Soil moisture and prevailing temperatures during the last week were 
unusually favorable from the Appalachian Mountains eastward, from the 
Ohio River southward, in the central] and southern trans-Mississippi 
States, and in Rocky Mountain sections. Montana is mostly in fine 
shape, and rains of the week were decidedly helpful in the far Southwest. 
Soil moisture is now especially favorable for seeding winter wheat in the 
western portion of the belt from northern Texas to Nebraska, with con 
ditions in western Kansas being nearly ideal. 
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A series shortage in soil moisture continues in a large group of entral- 


Nor.bers: states. inclucing Michi,an, sudiana, Iilinois, much of Iowa, 
Wiscousin, Miunesovw, aug North makota, aud to a less eatent in Unio 
and South Wasota in this area it is much too dry for piowing anu secaing 
winter wheat; pastures are very poor, affording but little uwrezin,, and 


feeding of s.ock is necessary in many places. a few localitses were favored, 
but in geuer..|, tuese States are much too dry. Kain is needed also in the 
Great basin aud tae Pacific Northwest, but recent weather in California 
has been favorable. 

SMALL UK AINS.—The soil continued generally too dry for fall plowing 
in the Dakotas, Miunesota, lowa,and the wescern ,Chio Vailey; beneficial 
rains occurreu in paris of the Lake region aua eusteru and southern valley 
sectious. lu the sOuchwestern part of tae beit good progress was made, 
with seeding beguu uortaward to Nebraska; in wesvern Kansas much wheat 
has beeu seeded, With stands good, and this work is bvegiuuing in the central 
and eastern parts. There aws cousiaeravie piowing and seeaing doue in 
Montana and adjaceat sections, wiin the early seecea whect up to good 
stands in tae former area. Some seeding was done in the Pacific Northwest, 
but the soit is sviii Mostly too dry tuere. Vewateriug the rice fields is about 
completed ia California, with condition good, while late rice is ready to 
cut in Louisiana. ‘The bulk of grain sorgihums in Kansas is expected to be 
safe from frost by Sept. 40. 

CORKN.—Under the influence of mostly dry and abnormally warm 
weather tne coru crop fas matured rapidly and much of it is now safe from 
frost in tne wortaern half of the beit; a considerable percent has been cut 
where (ais meinod of harvest is practiced. 

In the #laius States a large portion is safe in Nebraska, while from one- 
fifth to taree-fourths has been harvested in Kansas, except in the northeast. 
In Lowa it is estimated that 65% of corn is now out Of frost danger, or about 
double the usua! amount safe at this time. However, many fields in the 
Ohio Valley are still far from maturity and some corn will require a very 
late fali. 

COrTON.—In the Cotton Belt temperatures averaged above normal; 
the.e wus abundant sunshine and precipitation was mostly of a local 
character, except for heavy raias in the eastern portion, attending the 
tropical storm early in the week. in general, tois made another favorable 
week for the cotton crop, except in ratner restricted areas with heavy rains. 

in Texas progress was fair to good. except iu the northeast where rains 
favored weevil activity; picking made exceilent advance, with the crop 
mostly out of the fields in the extreme southern storm area. In Oklahoma 
bolis are opening satisfactorily and picking is making good progress, though 
weevil have been favored by dampness in some south-central and south- 
eastern localities. 

Except locally, the weather was favorable in the central States of the 
belt. though rains of last week have retarded opening and favored weevil 
in some northern sections, especially Tennessee. in the Atlantic States 
recent yaius have favored weevil, with some shedding, and there was com- 
siderable storm damage in southern Georgia, but otherwise, the weather 
was mostly favorable for satisfactory progiess of the cotton crop. 


The Weather Bureau furnishes the following resume ot 
the conditions in the different States: 


Virginia.—Richmond: ‘Temperatures considerably above normal; rain- 
fall very light. Weather favored fall plowing and harvesting. Cotton 
opening fast and picking started. Corn excelleut and filling silos begun; 
early coro beiag cut. Late potatoes, sweet potatoes, and peanuts doin 
well. Harvesting tobacco active; most flue-cured in barns. Meadows an 
pastures improving. Picking apples begun in southwest. 

North Carvlina.—Raleigh: Heavy to excessive rainfall in southeast 
caused considerable crop damage. Most of week warm and sunshine latter 

t favorable for crop development and harvesting matured crops, except 
n portions of southern coastal] plain where land flooded or too wet. Cotton 
opening rapidly; moderate shedding of late bolls; picking fair advance. 

South Carolina.—Columbia: Heavy to excessive rains early in week, 
ollowed by warm weather, with abundant sunshine. Practically two thirds 

f cotton crop open, with picking and ginning active. Intermediate and 
ate corn, sweet potatoes, truck, lorage, ana lesser crops vigorous growth. 
Sorghum molasses being made. Corn fodder pulling from early crop 
completed. 

Georgia .~-Athanta: Excessive rains and strong winds at beginning of 
week damaged cotton, peanuts, late corn, and pecans in south considerably. 
Open cotton blown out or stained by rain and some reports of sproutiug in 
bolis; picking slow progress, with about normal shedding. Late corn 
mostly good progress in porth where fodder pulling continues. Sweet 
potatoes generally good. Late truck, pastures, aud meadows now good 


progress. Little farm work done, but preparation made for oats and 
winter grain. 
Florida.—Jacksonville: Cotton little damaged by storm; crop good and 


opening nearly completed, with picking and giuning three quarters com- 
te. Last week's storm caused nearly complete loss of citrus fruit in 
Martin, St. Lucie, and Indian River Counties. Exchange estimate whole 
State loss 16% of 4 million boxes. ‘Truck seed beds and strawberries 
washed out and considerable land under water. Lakes and streams very 
high; great damage to railroads, highways, and bridges. 

Alabama.—Moutgomery: Slightly warm, witn mostly lignt to moderate 
showers. Moisture slowed picking and ginniug locally, but maiuly fair 
advance; in moist localities cotton deteriorated. Some corn picking in 
south; late coru, vegetables, and pastures improved. Planting fall crops, 
except where too dry in extreme south. j 

ississippi.—Vicksburg: Slightly warm; mostly light to moderate 
showers, but heavy in some localities. Progress of cotton a. fair to 
good, with mostly moderate yy progress of ginning good. Progress 
of early planted corn poor in south; developmeut of late mostly fair. 
Gardens, pastures, and truck generally fair advame. 

Louisiana.—New Orleans: arm, with only scattered showers. Very 
favorable for harvesting and fall truck planting. Cotton opening rapidly 
and good progress in picking and ginring in most sections. ‘i'hreshing rice, 
saving hay, and harvesting old corn made good progress. Late rice ready 
to cut; condition fairly good. Cane continued good growth 

Tezas.—Houston: Warm throughout State; svattered showers in all 
portions. Progress and condition of cotton fair to good, except in extreme 
northeast where poor, as showers favored weevil activity; picking excellent 
advance generally. Seeding winter wheat begun in northwest. Ranges and 
cattle good. Preliminary reports indicate about 90% of citrus in lower 
Rio Grande Valley destroyed by hurricane last week; cotton was mostly 
out of fields. 

Okiahoma.—Oklahoma City: Warm, with a few scattered showers at 
close of week, otherwise dry; sunshine abundant. Week favorable for 
growth and maturity of late crops. Cotton opening satisfactorily and 
picking good progress; weather favored weevil activity in some southeast 
and south-central localities. Good progress in preparing winter wheat 
land; considerable planted and some up. Some oats planted. Progress 
and condition of corn fair on bottoms in east and central, but remainder 
a failure. Pastures and meadows very good; late feed and gardens good 
advance. Livestock fair to good. 

Arkansas.—Little Rock: orgress of cotton very good, except in some 
central, eastern, and southern localities where frequent local showers 
favored weevil activity; bolls developing and opening rapidly; good pro- 
gress in picking in most portions. eather very favorable for late corn, 
meadows, pastures, truck, and fruit, but unfavorable for rice harvest. 

Tennessee.—Nashville: Early corn practically matured and late advanced 
satisfactorily; condition very good generally. Rainfall of previous week 
unfavorable for cotton in some districts, with rotting bolls, delayed opening, 
and increasing weevil activity; gto condition continues good; picking 
progressing. Hay in fields and tobacco in barns maged by moisture 
early part, but improved later. Late crops growing spendidly; fall planting 


pr essing. 
* Kentucky.—Louisville: Generally dry, with high temperatures, favora- 
ble for rapid maturing of late crops and nay » but too hot for late 
Potatoes which made only fair progress. Tobacco cutting excellent advance 
and completed on many farms in burley district; condition in barns satis- 
factory; late developing rapidly. Progress and condition of late corn very 
; much improved. Late gardens and field tomatoes good, but need 
more rain in extreme north. 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 15 1933. 
Retail sales in most sections, during the period under 
review, are reported to have suffered a relapse, following 
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Sept. 16 1933 


the higher levels reached in the month of August and 
during the pre-holiday week. Whether this sudden reversal 
in the upward trend is nothing more than a temporary 
reaction from the previous spurt in buying of Consumers 
or whether it signifies an exhaustion of the purchasing 
power of the pubiic for the time being, is a prolem which 
is bound to engage the keen attention of retail executives. 
If, as has been surmised, the August buying wave was 
large.y anticipatory, dictated by the fear of higher prices 
to come, a teiporary lull in activities would seem logical. 
In some quarters it has been found that customers are 
more sensitive toward higher price demanus, but this claim 
is not borne out by obser\ations on the purt of the majority 
of retailers, although it is added that the ful: effect of 
retail price rises wiil not be noted until after the turn of 
the year, since they were raising their prices to reflect the 
wholesale increases very slowly. Lack of adequate assort- 
ments of fall merchandise, partly due to present slow de- 
liveries and partly tue result of the depletion of inven- 
tories through the excellent consumer demand during the 
mouth of August, was looked upon as sumewhat of a 
handicap in the deve.opment of retail traile in the near 
future. Department store sales in August, according to 
the monthly figures of the Federal Reserve Board, were 16% 
higher than last year, with the Cleveland district showing 
the sensational gain of 42%. 

Continued greater resistance by retailers to the higher 
prices which the wholesale trade in genera! is now quoting, 
has again affected the volume of business in primary chan- 
nels. Individual orders were not large, but the number 
of transactions was sufficient to impart a slightly better 
feeling regarding the outlook for future business. Wirhile 
some of the leading jobbing houses still have large sup- 
plies on hand bought at lower levels, it is felt that a good 
may others are running out of stock and will be compelled 
to re-order before long. Strikes in the silk industry con- 
tinued to tie up production in leading manufacturing cen- 
ters, while stocks now available in the market are com- 
paratively moderate. Ribbed weaves were in good demand, 
with pure dye crepes and satins also being actively sought. 
Rteports from the rayon market state that leading produc- 
ers are Well so!'d up on November yarn production and that 
price advances for some specialty types are impending. 
Cutters are reported to continue to press for delivery of 
woven novelties. 


DOMESTIC COTTON GOODS.—Following the publica- 
tion of the Government crop report and the recurrence of 
inflation talk, buyers re-entered the market for gray cloths 
on a large scale, causing a quick reversal in the steady 
downward trend of prices seen during the last few weeks. 
Orders for all standard constructions were quite heavy 
and buyers paid the higher prices without question, con- 
firming previously expressed views that there was a large 
latent demand which buyers feared to cover, due to the 
unstable condition of the market. Obviously, the excessive 
supplies of cotton goods and other textile products that 
resulted from the record activity experienced by the indus- 
try during the early summer are being readily absorbed. 
The buying which included deliveries through the end of 
the year and into the month of January, was well dis- 
tributed, with converters, printers and jobbing houses en- 
tering the market. While advancing raw cotton prices and 
the talk of inflation were factors in the movement, the 
chief influence was the fact that buyers had regained their 
confidence in the future of the market. Carded broadcloths 
shared the print cloth recovery, although the volume of 
sales was less spectacular. Narrow sheetings, on the other 
hand, were subjected to some further pressure. A somewhat 
stronger tone featured percales, largely under the influ- 
ence of the betterment in the gray cloth market. Activity 
in fine yarn cloths continued to be restricted, showing little 
response to the turn in coarse goods. Closing quotations in 
print cloths were as follows: 39-inch 80’s, 9 to 914c.; 38%- 
inch 60x48’s, 55 to 5%c.; 38%-inch 64x60’s, 6% to 6%4c.; 
39-inch 68x72’s, 7% to T%ec. 

WOOLEN GOODS.—tTrading in wool fabrics is confined 
to buying for spot delivery, with jobbers securing the bulk 
of this business. With the fall season in men’s goods com- 
ing to an end, available supplies at the mills are very 
tlight, while orders by chain stores and catalog houses con- 
tinue to be quite large. Some of the larger mills are 
reported to have booked substantial business on spring 
goods. Reports from retail clothing centers indicate some 
resistance of buyers to the higher prices and a resulting 
lull in sales. Dress goods shipments are now being ac- 
cepted by manufacturers whose shops had been closed for 
some time by labor disputes. Another wave of cloakings 
demand is expected once cutters become convinced that 
retail sales are holding up. 


FOREIGN DRY GOODS.—Linen importers report that 
this month’s buying of linens for men’s and women’s suits 
is the heaviest in years. Advance buying of men’s suits 
is said to be the largest for some time while the women’s 
wear trade is ordering linens in black, brown and navy for 
immediate delivery. Although buying of burlaps was con- 
fined to immediate requirements, the market showed a 
somewhat steadier tone, partly under the influence of im- 
proved demand from the Argentine. Domestically, light- 
weights were quoted at 4.85c., heavies at 6.10c. 
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MUNICIPAL BOND SALES IN AUGUST. ~— . ola Rate. urity Amount. Price. Basis: 
We present herewith our detailed list of the municipal bond —_1799._Philadeiphia: Po. 777777 Be Tee ees 3.000 'sbD loo. SSO 
issues put out during the month of August, which the 1448--Piqua i. daleepepagags ieee isas 2°0G3 200 100.53 8:38 
crowded condition of our columns prevented our publishing 1971--Polke Co.’'8. B.No. BY, 
at a usual time. 1800. -Pondera Co. 8 .D. Wort pict Pesninaenst ni DAE Ee 
@ review of the month’s sales was given on © 1963 1978 Port methoe “Pen7-°"o 1934-1943 45,000 100 6.00 
of the “Chronicle” of Sept. 9. Si page 1963 1278. Port Arthur, Tex.---77-°., 19841048 20:000 _..--- pe 
p ince then several belated 1616--Portsmouth, Ohio--__-.- 6 1935-1943 1r132,000 
August returns have been received, changing the total for 1°!7--Poyell Co. 8. D. No.1, Me aay + aie 
the month to $40,437,519. This figure does not include 1617..Putnam Go. Nl ¥~2222748 10341953 209 000 100 85 239 
Reconstruction Finance Corporation loans, actually made or ive-- Richland Co., Mont.—.-.-. ..-..---. rt as i nro 
promised, to States and municipalities during August, in i. Mo Mes wate 10 1,3 
the amount of $87,382,034. The number o 1800--Richiand Co. 8. D. No. ae en ore nae 
issuing bond wt 7 186 oo municipalities 45. M 1943 my ais 
Onds in ugust was 138 and the number of separate 1800._RossCo.. Ohia. 57 1 .00 
iiee 172. g and the number of separate 1800... Ross Co., _ Sepecaeinade 5 1935-1942 27,000 100.08 4.98 
: 1800 -- Ross 90; Ohio; -- 5-5 --4 1934-1938 275000 100.08 4.21 
age. Name. ; -- oe tceh’ Man "ais WonRieka een (iad ae "35 
OP at bee ee eee ee ee a eee ee ee wow, 
1272._Alameda Co., Calif.---- 4% 1944-1950 1 000. 900 101.30 4.37 ~~ "Mo a AR 
1444. - Alfred. N. Y.-..---..--! 1934-1951 100° Se. 1971... Sanders Ge 6D Re. 12. 5-10 yrs. d4,900 100 6.00 
1611.-Allentown S$. D., Pa__--3% 1934-1938 420, 000 100.49 3.33 ~~ ‘Mont vi wer r 
1444. _ Bainbrid ce, Coventry, Ox- ; ° 1617._Scitu t en 10 years 2.500 100 6.00 
ford, &c., 8. D. No. 1, 1279. “Beott Co., = abdapaiahaage 314 erie. ae. ee, oe 
1611. Bev jet cite Gigig 77777 82 19341963 99.000 100.46 5.36 146. themes Go, Cum. Xo $0,000 assen0 sone 
1444- eae < Co. 8. D. No. 66, soe nepaaiah op weg 1449 silver Bow Co. 8. D. pte Ty ve om 
an wcoress--43% 1935-1938 837 100 4.50 af 1, Mont joan sl 
ee: eanns'é° Bo ek”: t OUR con nese's % 3-5 yrs. 422,308 100 5.50 
1966. Beebe 8. D., PD seep | 1031952 _68:900 100 8.00 1617. As Ee rare ee, eRe 
1444__Beloit, Wis.-.....----- 4% 1935-1944 1331000 100.78 4.37 a a With... 21. -0c8 
1611__Black Hawk Co., lowa_-4% -_-_----- 45.000 101 # 1279. _Stratfora, | Nad delet abe we WOR 18a7 18.600 100 5.00 
1611..Black Hawk Co.. lowa..4% _........ 19000 100.97 277 12797 -Swiesvale an + erie 4% 1934-1941 75,000 100.25 4.43 
1794..Bridgeport, Conn- ---.-- 4% 1934-1948 150,000 100 433 (ik te Oo. N. Ma eee 193000 pis teal 
-- brow ver County 8D. pm 161 §.-Taunton, Mass. «------- 414 1934-1938 (90.000 100.06 4.48 
1612.- Brownington, Vt__------ 5 19341952 119.000 100 5.00 1618 Valley ©o. s ae ae hes sets Meade grin tpeeguaellinoa sil 
1794. Buffalo, N. Y.._------- 4.20 1954-19536, 500; 000 100.20 4.18 cs 7 art 
1794. _Buffalo, N. Y_---------4.20 _ 1938 3,000,000 100.20 4.18 1450 valley 60.8. “D. No. 9, ge tern ~~ 
1795. -Cambridze, Mass. ------ 344 1934-1938 ‘200/000 100.36 3.37 74 - 
1273. -Cedar Co., lowa_._.---- 5 1936-1938 10,000 100 5.00 1801 Valley Go. 8 DON oS ane ae ae ied 
1967. Cheviot, Ohio____------ 5 10 years 3/200 100 5.00 a nt : 
1795_-Childress, Tex..__------ uit * censnaiens 3 r160'692 100 500 1870.. Ween Oo. On 5-10 yrs. 48.000 100 6.00 
1273_-Cincinnati, oy FEROS RC AAS 18h 5 194,215 100 : 1450. . Washine - an Ake 1935-1939 5,000 100 a ka 
ii. - enn asa a ---- 1450... Washin: rton a tate of)...414 1935-1943 1.711.000 100 4.50 
. Sid gies arate hake, 2-40 yrs. 75.000 100 5.00 1802 -West Bene te . No. 7, —e ia cs 
1273..Cleveland, Ohio. -.--__- % 1940-1951 516.000 —.---- et a ee _ "6 934-1 
1273. _Cleveland, Ohio (4 iss. wert’ 1934-1952 1,239,000 __---- a 1450__ West View 8D. P ogre 4% F ane 25.000 1 $.90 
1273. -Cleveland, Ohio- - - - - --- 534 1940-1952 260,000 --  1280-_Will Co. 8. D 6. iil-5 te ee 
1444_ _Colorado aes. Colo. a Mad Oo Lk, wee wb 1949-1962 131.000 - oo aa- Rak 
2 8 ts cereale 4% 1939-1947 600,000 100 4.50 1972°" Wood Go., W Laie carat S,, ei Sa ie SD 
1273._Columbus, Ohio (3 iss.)--54% 1935-1944 34.200 100.35 5.18 1613. Yakion Go., Wash___-- Se 1935-1943 aR ae eT ae 
1444. Columbus. Ohio (4 iss.)_-444 1935-1948 880,000 96.42 4.99 1802--Youngstown; Ohio-_____- 6 1935-19 Bho 188? B00 
1444__Columbus, Ohio (2 iss.)_-5 1938 135.000 96.42 4.99 ieen. Youn > Sepaetes 5 193 ieee RS (100 $00 
1795. -Cumberland Co., Pa__--3% 1938-1952 150:000 100.66 3.44 1450_-Zanesville, tebe | 1935-1950 18°00 100 $00 
1795--Dane Co.. Wie- ----- aoe 1934-1938 700.000 99.61 4.14 1972--Zanesville, Ohio____-__- 4 1935-1944 3,500 100 4.00 
1795._Delaware Co., N. Y_---4.10 1934-1963 300/000 100.10 4.09 Total bond sales for Au 
d gust (138 munici- 
$2eP-- Delaware Co. Ohio... -4% 1934-1938 36.800 100.004 4.49 palities, covering \73 separate issues) . .k$40,437 ,519 
1613_-Des Moines, Iowa- - ---- Povmeee Laserekigae oie d Subject to call in and during the bray years and to mature in the 
1445. _East Orange, ty tee tape i, wore , 100 6.00 — years. k Notincluding$ ,224,5 » temporary loans, or $ 7, 
1613-- Kl Creek Twp., Pa..... ey sien we "500 100 5.00 econstruction Finance Corporation municipal loans. Tf Refunding bonds. 
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--Ferry | Co. 8 . 8. D. Ni 0. ae, tees ee tee 5.00 page number of the issue of our paper in which reasons for 
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. .Hiuncocn, Minn......-.- BO 40.000 100 4.25 age. Na i a ice. Basis. 
1446__-Hardwick, Vt_..----_-- 3% 1934-1947 35,000 100.29 4.95 12/3.._Baden, vin a 938-1947 “$10.00 0” x 
1446__Highland, Kan_.---_- ..4% 1938-1948 15,000 100.10 4.49 1444. - Blooming Grove, Chester, : ‘ 
1965..HE Co Co. 8. D. No. 19, souk se Ken pomen &c., 8. D.N 
ip Se OT aye, Qe oe Sot 955 1 ; ,000 4 
1275..Huntington, as tics 5 1934-1943 000 100.38 4.92  1273--Chillicothe, 1935-1959 10/009 100 5-30 
1797 Indianapolis, Ind_ ~~~ _-- 3% 1939-1943 160,840 100. 3.49  1089__Elizabeth, N. 1937 47,000 99 
1090_ _ Jefferson Co. ea 6 1934-1938 6.100 100.2 5.90 1274.-Erie 8S. D., 1943-1952 198,000 100.12 5.49 
1614_. Kenosha, Wis------.---- 6 1943 61,000 101.10 5.83 1274. _Geauga Co., Ohio 1934-1938 19.900 100.18 5.42 
1446-- Kent, Bo ceeerree! 1935-1954 15,000 100 6.00 1275. -Jefferson Se.. K Kan 1935-1945 33:735 103.82 4.12 
RR ea tlege e ee 14,500 100 5.50 1275.-Kline Twp. 6 te Pa. x : al eel 
1969__Lancaster, N. Y-------- 6 1934-1938 21,538 100.05 5.98 ay aia ape 1938-1953 55,000 100 4.50 
1969__Lancaster, Ohio._..._-_-5 1934-1943 3°084 100 5.00 1091_.Maumee, Ohio 1934-1943 15,500 100 .50 
ely pine. 13, Kaas 1935-1937 20.000 55--- 4, 1279--Weashington, 60, 000 
= nora oO. n- 4 J e j 
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1615. “Mahtomedi, Minn ere ea 5 1936-1962 48,000 100.36 4.97 ll of the above sales (except as indicated) are for July. 
i 198.-Malden, Mass_-.-- = -- A 1994-1943 555’ o08 deo" S86 These additional July issues will make the total sales (not 
1276. Maryl and (Siate of) noe ; 1934-1948 7,000;000 109.59 3.24 ere | temporary or Reconstruction Finance Corporation 
.-Marylan tate of)..... 1936-1 8381, 105. 2 oO 
1615_. Marshall Co., Minn--_--- 4% 3-24 yrs. 260,000 100 4.50 ans) for that month $30, 115,455. 
1969. Marshall | &" Pole Gos... pi ea 0 oo pa BONDS SOLD BY CANADIAN MUNICIPALITIES IN AUGUST. 
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copa Superior Court, that the law as a whole is unconstitu- 
tional. This is according to Associated Press dispatches from 
Prescott on that date. 


Colorado.—New Automobile Taz Held Constitutional.— 
The Denver “Rocky Mountain News” of Sept. 2 reports 
that in an oral decision delivered on the previous day it was 
held by District Judge Robert W. Steele that the State’s 
new graduated tax on every automobile and truck in Colo- 
rado is constitutional and he declared that the law as passed 
by the Legislature in special session recently, constitutes a 
valid exercise of the police power of the Legislature. It is 
reported that an immediate appeal to the State Supreme 
Court is planned. 


Kansas.—State Treasurer Held for Trial.—Aceording to a 
United Press dispatch from Topeka on Sept. 9 State Treas- 
urer Thomas B. Boyd was bound over for trial in District 
Court and his bond fixed at $25,000 at the conclusion of his 
preliminary hearinz on that day on charges of converting 
$150,000 ot State funds to the use of himself and Ronald 
Finney, in connection with the forgery of over $1,000,000 ot 
bonds—V. 137, p. 1442. 


Kentucky.—/House Rejects Recommended Taz Bill.— 
Associated Press dispatches from Frankfort on Sept. 13 
reported that a gross receipts tax bill, sponsored by Governor 
Ruby Laffoon to raise $3,000,000 for relief, was defeated 
by a count of 48 to 50 in the House on that day. It is 
stated that all other proposals to raise the $3,000,000 required 
by the Federal Government before it will advance Kentucky 
$8,000,000, also have been defeated in the month since the 
special session began—V. 137, p. 1442. 


Maine.—Voters Favor Prohibition Repeal—Reject Four 
Proposed Measures of State Importance.—At the special 
election held on Sept. 11 the electors of this State voted 
their approval of the Twenty-first, the repeal amendment 
to the Federal Constitution, by a majority of more than 
2 to 1, according to Portland advices late that day. By this 
action Maine became the 26th State to join in voting {or 
1epeal of the 18th Amendment. 

In addition to that matter the electorate rejected four 
proposals of State importance. These would have legalized 
voting machines, raised the State’s bonded debt limit from 
$800 ,000 to $2,000,000 and permit the issuance of $2,000,000 
in bonds for relief purposes, imposed a levy on the gross 
earnings of electric power concerns and provided a tax on 
intangible property. As a result of the rejection of the 
bond issue, a special session of the Legislature is forecast to 
provide funds for a public works program. We quote in 
part as follows from the Hartford ‘‘Courant’’ of Sept. 12, 
regarding the defeated proposals: 

Only one of four questions voted upon in connection with the repeal 
election appeared to have a chance of approval. 

The amendment to the State Constitution to permit the use of voting 
machines, now banned, was but little more than 1,000 votes behind as 
one-third of the State was reported. There was a possibility that the 
city vote would swing it over. 

The other three measures——to increase the State debt limit, from $800,000 
to $2,000000 and permit the issuance of $2,000,000 in bonds for relief 
purposes, and to impose a tax on the earnings of electric power companies 
and to tax intangibles—-were far behind and steadily dropping further down. 

The vote from 211 of the State’s 632 precincts was: 

For voting machines, 8,926, against 10,796; for debt limit, 7,775, against 
13,545; for tax on power earnings, 7,966, against 13,042; for tax on in- 
tangibles, 7,879, against 13,470. 

Twenty-five successive States already have decided to end prohibition, 
Maine being the 26th to ballot. 


Nebraska.—Limitation of Taz Levies in Towns and Villages 
Not Changed.—We gladly make room for the following letter, 
which is self-explanatory: 


WACHOB, BENDER & Co. 
Omaha, Neb., Sept. 9 1933. 
Editor of Commercial & Financial Chronicle, New York City, 

Dear Sir —With reference to an article in your issue of Aug. 26 per- 
taining to the tax levies in cities and villages in the State of Nebraska, we 
hereby take exception to tne statement that tax levies for all purposes 
cannot exceed five mills on the dollar valuation. |Ed. note.—A corrected 
report on this matter appeared in our issue of git 2 on page 1793.] 

Our recent Legislature enacted House Roll 155 which amended Section 
17-567 of the 1929 compiled Statutes of Nebraska, giving the right to 
levy an extra three mills for special assessments, but made no change with 
reference to the amount of mills which could be levied in a city or village 
to defray general or incidental expenses. 

In other words, the old Statutes provided a 25-mill levy for this purpose 
which was based on one-fifth valuation, but our recent Legislature merely 
changed the form of the law to levy five mills on actual valuation of taxable 
property; therefore, this made no change at all on the total amount of mills 
which could be levied. This has no bearing on levies which can be made 
for otner purposes including water funds, park, electric light, &c., and also 
has no bearing on levies for bonds and other indebtedness. 

A section of House Roll 155—1933—reads as follows: 

‘The amount which may be so certified, assessed and collected shall not 
exceed five mills on the dollar of actual valuation of all taxable property 
within the corporate limits of such city or village to defray its seceret tent 
its incidental expenses, together with any special assessments or special 
taxes, or amounts assessed as taxes under the —— of this chapter, 
and such sum as may be authorized by law for the payment of outstanding 
bonds and debts.”’ 

With reference to your statement as to the levies for the Town of Ralston, 
wish to advise you that the District Court upheld a mandamus action to 
levy a sufficient amount to pay the interest on outstanding bonds. 

You realize that a statement of this kind has a direct bearing on all 
holders of Nebraska municipal bonds, and therefore trust that you can 
make the proper corrections. 

E. A. FRICKE, 


Assistant Secretary. 


New Jersey.—Bill Signed Providing State Loan to Dis- 
tressed Municipalities for School Ezxpenses—A _ dispatch 
from Trenton on Sept. 6 to the Jersey City ‘‘Observer’’ 
reports that on the previous day Governor Moore approved 
the Richards bill providing conditions under which a State 
loan of $9,000,000 is to be advanced to financially distressed 
municipalities for school expenses. It is said that under the 





law, moneys for overdue salaries of school teachers will be 
The advancement of funds 


limited to 75% of the sums due. 
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by the State is reported to be contingent upon approval by 
the voters at the next election of a referendum to divert this 
$9,000,000 from the $100,000,000 provided for educational 
expenses. 

Another bill introduced by Senator Richards was also 
approved on Sept. 5 by the Governor, permitting Supreme 
Court justices to remove municipalities from control of the 
State Municipal Fiance Commission. 

Beer and NRA Bills Become Law.—On Aug. 31 Governor 
Moore Signed the Wolber Act for the enforcement of the 
NRA provisions, and the Muir beer-control bill, extending 
for three months the operation of the present New Jersey 
beer regulation system. In signing the Wolber Act, the 
Governor gave his full support to the President’s industrial 
recovery program. The Act makes the provisions of the 
NRA applicable to any individual or corporation engaged in 
intra-State commerce. The Governor receives powers 
corresponding to those of the President in dealing with 
State businesses under the NIRA. 


New York.—Boaid of Estimate. Adopts Four Emergency 
Taz Measures.—With slight amendment the Board of Esti- 
mate on Sept. 12 formally adopted in short o1der four of the 
six bills in the Untermyer $40,000,000 revenue program— 
V. 137, p. 1965. Mavor John P. O’Brien is expected to 
sign them on Sept. 21, and the new taxes, dating trom 
Sept. 1, will be due on Oct. 10. The taxes are to remain ip 
force only six months, until Feb. 28 1934. The Board of 
Aldermen is expected to coneur in the action of the upper 
branch at a meeting called for Sept. 14. The Mayor tenta- 
tively set Sept. 21 as the date for the statutory hearing and 
indicated that he would affix his signature immediately after 
this se | wis out of the way. The bills approved by 
the Board of Estimate provide for taxes on savings banks 
and life insurance companies, public utility corporations, 
stock brokers and stock transfers. 

Previous to this meeting of the Board representatives of 
savings banks eonferred with Mayor O’Brien and Mr. 
Untermyer in 1 last attempt to stave off the enactment of the 
tax bills by renewing their cffer to advance $70,000,000 or 
more to the city on city bonds in anticipation of taxes, but 
Mr. Untermyer was idamant and the offer was finally re- 
jected. Mr. Untermyer insisted that the city could not afford 
, awe its credit further jeopardized by adding to its present 
debt. 

In the meaotime the proposed 50% increase in water rates 
and a 5-cent tax on taxicab fares were bitterly attacked 
before the Board of Aldermen by business and resl estate 
men on the ground that they were injurious to smell home 
owners and t. real estate and that the taxi levy would drive 
many taxicabs out of business. These ordinances are ex- 
pected to be enacted by the Board of Aldermen on Sept. 14. 

The tax bills as adopted by the Board of Estimate were 
approved as drafted except for two amendments making some 
minor ch wnges in the wording. Thes2 amendments affected 
public utility corpcrations and brokers in that instead of 
applying to the gross receipts or income, “gross profits’’ 
were specified, and in the case of savings banks and life in- 
surance companies it exempted from taxation those invest- 
ments already made by them in tax exempt bonds of city, 
State and Federal issues. 

We quote in pirt as follows from the New York “Herald 
Tribune’ of Sept. 14, regarding the adoption of these 
emergency measures: 


an" taxes approved yesterday, with the amounts they are expected to 
yield, are: 

A tax of 14%% on the gross income of the business of public utility cor- 
porations transacted wholly within the city limits, $8,300,000. 

A tax of 5% on the gross profits of the business of brokers in stocks, bonds 
and other forms of securities, $5,000,000. / 

A tax of four cents a share on stock transfers, where the transaction origi- 
nates within the city, $5,000,000. : 
_ A tax of 4% of 1% on the gross assets of savings banks and fire and life 
insurance companies, $6,400,000. 
The two remaining measures in the Untermyer program, the proposed 
50% increase in water rates and the nickel-a-ride tax on taxicabs, which 
are in the form of ordinances before the Board of Aldermen, probably may 
be enacted by that body at to-morrow’s meeting. A torrent of opposition 
was let loose yesterday at public hearings before the aldermanic committee 
on public welfare, but it is not expected that this will have any more effect 
than the protests and threats of retaliation against the other measures at 
the public hearings on Monday. 


Loan Pleas to Be Pressed. 

The reason for the haste in jamming through the Untermyer bills is that 
the city hopes on the basis of the revenue plan to induce the banking syn- 
dicate which is withholding decision on the city’s application for a loan of 
$72,000,000 to come to the city’s aid before its financial condition becomes 
critical about Oct. 1. 

Mr. Untermyer said as he was leaving City Hall that he expected to 
renew negotiations with the bankers in a few days. The special counsel 
has been insisting that a loan is imperatively needed this week, but the 
bankers are quite confident that the mid-month pay roll, amounting to 
around $15,000,000, will be met without their assistance. So far as could be 
learned, the bankers are still skeptical of the feasibility of the Untermyer 
revenue plan. They are said to feel that the entire program will be en- 
meshed in litigation. It is confidently expected that the public utilities, 
the brokers and probably the banks and the insurance companies will 
attack the revenue legislation basically on the ground that the empowering 
Act passed by the Legislature in extraordinary session was improperly 
passed and therefore void. The individual tax measures also are held to be 
open to attack on other grounds. 


City Pay Reductions Voted as Aldermen Adopt Taz Program. 
—The Aldermanic branch of the Municipal Assembly on 
Sept. 14 passed the Untermyer tax program described above 
with only a few protests, while the members of the Board of 
Estimate at a special meeting called unexpectedly by Mayor 
O’Brien for the evening of the same day, acted on some of 
the economy recommendations made by Mr. Untermyer, 
cut their own salaries, including that of the Mayor. to the 
1929 level, approved a cut in the salaries of the Aldermen, 
abolished the sergeants-at-arms positions in the Board of 
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Aldermen and recommended the retirement of 700 city 
employees who have reached the age limit, all of which actions 
are calculated to effect a saving of about $2,000,000 in city 
expenses. 


he Aldermen, with slight amendments, adopted the above 
four tax measures. The bills now go to Mayor O’Brien for 
a hearing on Sept. 21. The Board also put through the 
ordinances for increasing the water rates by 50% and the 
o-cent tax on taxicab fares. The greatest opposition was 
against the water rate increase, the vote finally being 41 ‘‘for”’ 

15 “against,’’ with about 11 Aldermen absent. The 
amendments made to the emergency tax bills dealt with the 
same passages as those previously changed by the Board of 
Estimate and changes the phraseology so as to make them 
explicit. The bills affected were those taxing public utility 
corporations and brokers handling securities. In the first 
case the tax was made to apply to “gross revenue without 
deductions,’’ and in the latter, “gross earnings without 
deductions,’’ instead of “gross profits’ as first worded in both 
cases. Corporation Counsel Hilly admitted that this means 
that it mattered not whether the public utility corporations 
made profits or not they would still have to pay taxes on 
gross revenue, thus restoring the original base of taxation. 
The Board of Estimate is said to have adopted the amend- 
ments unanimously. 


We quote in part as follows from the New York “Times”’ 
of Sept. 15: 


Following the passage yesterday by the Board of Aldermen of the city’s 
new $40,000,000 tax program, the Board of Estimate last night, at Samuel 
Untermyer's suggestion, voted to reduce the salaries of its own members 
to the 1929 level, putting the revised figures in the 1934 budget. 

Mayor O’Brien himself put through the resolution which will cut the 
7 of his office to $25,000 next year. The reductions in the salaries 
of other members of the board vary according to the rises which the board 
voted to itself after 1929. 

Mr. Untermyer had intimated in a letter to the Mayor that such action 
on the part of the Board of Estimate might be ‘‘a graceful gesture.’ He 
also suggested that the Board of Aldermen fall in with the idea and reduce 
its members’ silaries from $5,000 to $2,000 (the 1929 level), but this was 
not taken up so ee - 

Mr. Untermyer made these recommendations as a preliminary to whole- 
sale salary reductions for all city officials whose compensation was increased 
three years ago. 

Aldermen Threaten Revolt. 

Rebellion on the part of the Aldermen was accepted as a certainty at 
City Halllast night. How far they would be able to get with their protests 
remained an open question, since Mr. Untermyer is applying the power 
of their district leaders to keep them in line. He frankly said that their 
salary reductions were urged now because of the impending primary and 
the election, making it thus appear that he was acting in their interest. 

In 1929 the Board of Estimate increased the Mayor's salary from $25,000 
to $40,000. The Comptroller’s salary went from $25,000 to $35,000 and 
that of the Aldermanic President from $15,000 to $25,000. The Borough 
Presidents went from $15,000 to $20.000. 

Though substantial opposition developed in the Board of Aldermen 
yesterday against the Untermyer tax program, the Democratic majority 
was sufficiently powerful to put the program through. The strongest 
fight developed on the proposal to increase water rates 50%, when fifteen 
member of the Board opposed the majority of forty-one. 

Alderman Joseph Clark Baldwin, only Republican in the Board, lost 
his fight to change the wording of each bill to show that part of the tax 
money would go to redeem city obligations held by bankers, instead of 
for unemployment alone. In all four cases, his was the only vote favoring 
that amendment. 

In addition to Alderman Baldwin, those who voted against raising water 
rates were Aldermen Corcoran, Dalton, Deutschman, Gallagher, Gardella, 
Kranz, Bauer, Lenihan, O’Connell, Ott, Reich, Schwab and Borough 
Presidents George U. Harvey of Queens and John A. Lynch of Richmond. 
Most of the opposition came from Queens and was inspired by small home 
owners there. 

The Aliermen passed the 4% tax on stock transfers by a vote of 47 to 7. 
The tax of one-quarter of 1% on assets of savings banks and insurance com- 
panies went through 53 to 1. Alderman Baldwin standing alone in his 
opposition. The Queens bloc voted against the stock transfer tax, with 
Aldermen Deutschmann, Gallagher, Kranz, Lenihan, O'Connell and 
Schwab joining the Republican leader. 

The bill placing a 5% tax on the gross income of brokerage houses was 
passed by a vote of 50 to 2. Alderman Schwab and Alderman Baldwin 
voted against it. 

Opposition arose against the bill placing a five-cent tax on each taxicab 
ride. Under an amendment to the measure the legal maximum rate per 
mile was cut from 40 cents to 35. While a majority of cabs are operated 
at 20 cents a mile, a number operate around terminals and hotels at the 
40-cent rate. The bill went through on a vote of 46 to 10. 


Pennsylvania.—Financial Statements of Municipalities 
Tabulated.—A compilation of data on assessed valuation, 
gross and net debts, tax rate, population, &c., of certain 
well-known municipalities of Pennsylvania based largely on 
returns in the 1933 State and Municipal Compendium of the 
“Chronicle,” is being distributed by the municipal bond 
department of E. W. Clark & Co. of Philadelphia. 


South Dakota.—No General Taz to Be Levied for 1934. 
—It was announced by the Stats Board of Tax Ecualization 
recently that it has eliminated the State general tax levy 
entirely for 1934 and reduced total property valuations 
$144,227,732 compared with last year, according to the 
Sept. 9 issue of the “Commercial West’’ of Minneapolis. 
The decision of the State Board not to make a property tax 
levy for State purposes, for the first time in the State’s 
history, is said to have been reached in view of anticipated 
revenue from the new gross income tax.—V. 137, p. 349. 


Virginia.— Special Legislative Session Ends.—The special 
session of the State Legislature, convened on Aug. 17 for 
the major purposes of beer and repeal—V. 137, p. 349, 
adjourned on Sept. 2 after disposing of these problems, 
legislating for roads and schools and for State participation 
in the national public works program, restoring Confederate 
pensions and enacting numerous emergency and local mea- 
sures. The results of the special session were summarized 
as follows in the Richmond Dispatch of Sept. 3: 


Legalization of beer. effective to-night at midnight. The Assembly 
imposed a $2.75 per barrel excise tax, a 1l-cent a bottle tax, and license 
levies for brewers, bottlers and distributors, with a $5 State license levy. 
In addition, localities will be permitted to parallel license provisions. 

The Governor and Highway Commission were authorized to borrow 
$16,000,000 from the Federal public works fund to be used on road con 
struction. The Highway Commissioner has indicated half the amount 
would be used for the primary system and half for secondary roads. 

Machinery was set up whereby Virginians on Oct. 3 may vote both to 
ratify repeal of the Eighteenth Amendment and to replace the State dry 
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law—the Layman Act—-with a liquor control plan to be set up at the 
January session. 

An emergency appropriation of $150,000 was granted public free schools 
to Po curtailment of school terms, feared in 62 counties, between now 
and the meeting of the regular session. 


A policy against s ial fees was declared by the General Assembly with 
the passage of the 


age bill eliminating all special fees and bounties for 
dry law violations. 


An enabling act was passed whereby Henrico, Nottoway, Arlington and 
Warwick counties, only ones to vote themselves out of the Byrd road plan 
last year, may vote themselves back into the fold. 





BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. Hettinger), N. Dak.—BOND ELECTION. 
—dA special election will be held on Sa t. 22, accordin, to report, in poe 
> — = age ene of a ype - hospital buil bonds. 

nterest rate no exceed » Payable semi-annually. D . 
mM Danae ee eee 


ALEXANDRIA, Va.—PROPOSED FEDERAL LOAN AUTHORIZED: 
—At a special meeting on Sept. 7 the City Council is reported to have 
authorized the City Manager to prepare and execute three loans with the 
Federal Emergency Public Works Administration. The first loan of 
$100,000 is to be used for the construction of additional sewers. A $250,000 
poses of the second proposed loan of $300,000 is to be used for high school 

uilding purposes, the other $50,000 for equipment and additions to negro 


= The third loan of $200,000 will be for paving and grading city 
reets. 


ALGONA SCHOOL DISTRICT (P. O. Seattle), King Countys 
Wash.—BOND ELECTION .—It is reported that an election will be held 
on Sept. 26 to vote on the issuance of $16,000 in school bonds. 


ALTOONA SCHOOL DISTRICT, Blair County, Pa.—BOND OFFER 
ING.—W. N. Decker, Secretary of the Board of Directors, will receive 
sealed bids until 7:30 p. m. on Sept. 28 for the purchase of $475,000 34, 
3%,40r4%% coupon tax anticipation bonds. Dated Oct. 11933. Denom. 

,000. Due Oct. 1 as follows: $50,000 in 1934, $75,000 fron 1935 to 
1937 incl. and $100,000 in 1938 and 1939. Registerable as to principal 
only. Interest is payable in A. & O. Bidder to name one of the above- 
mentioned interest rates for all of the bonds. A certified check for $5,000, 
payable to the order of the district, must accompany each proposal. Bonds 
are being issued pursuant to Act No. 132 of the Assembly, approved May 18 
1933. Successful bidder will be required to pay for the printing of the bonds 
and for any legal opinion required, but the district will pay for approval 
of the issue by the Pennsylvania Department of Internal “affairs. 


ANDOVER, Essex County, Mass.—TEMPORARY LOAN .—The town 
has sold a $25,000 tax anticipation loan to Jackson & Curtis of Boston 
at 1.50% discount basis. Dated Sept. 18 1933 and due on Nov. 4 1933. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.— BOND SALE.— 
The $750,000 5% coupon (registerable as to principal) floating debt re- 
funding bonds offered on Sept. 14—V. 137, p. 1611—-were awarded to the 
Mercantile Trust Co. of Baltimore and associates, at a price of 94.07, a 
basis of about 5.585%. Denom. $1,000. Due $25,000 annually on 
Sept. 1 from 1934 to 1963 incl. Principal and interest (M. & 8S.) payable 
in lawful money of the United States at the Annapolis Banking g Trust 
Co., Annapolis. Legality approved by Niles, Barton, Morrow & Yost of 
Baltimore. The bonds are exempt from all State, county and municipal 
taxation in Maryland. 

Financial Statement. 
Estimated taxable basis of Anne Arundel County for 1933 (real 

BUG DOWNES te) circ ken ab db ainees nb abbehwwiwsce de $49 ,721 ,547 
Securities and other taxable property 5,680,925 
$55,402 472 

3,265,907 

750,000 


Bonded indebtedness including all issues__ 
Floating debt __ , 


APPLETON, Swift County, Minn.—-BONDS VOTED.—It is said that 
at the election held on Sept. 5—-V. 137, p. 1794—the voters approved by a 
large majority, the issuance of $30,000 in sewage disposal plant bonds. 


ATHENS, Clark County, Ga.—PROPOSED FEDERAL LOAN.— 
At a meeting of a joint committee representing the City Council and the 
Board of Education, held on Aug. 30, it was decided to apply immediately 
to the Federal Public Works Board for a loan of $100,000 to use on municipal 
improvements. It is said that should a bond election be authorized by the 
Council, the date will probably be sometime in November. 


ATTLEBORO, Bristol County, Mass.—ADDIDTIONAL INFORMA- 
TION .—The $160,000 3 4% % funding bonds sold on Sept. 6 to F. 8S. Moseley 
& Co. of Boston—V. 137, p. 1965——-were purchased by the bankers at a 
price of 100.10, a basis of about 3.48%. Dated Sept. 1 1933 and due 
$32,000 on Sept. 1 from 1934 to 1938 incl. 


BARBOUR SCHOOL DISTRICT (P. O. Orange) Orange County, 
Va.—BOND ELECTION .—Oct. 10 is reported to have been set by Circuit 
Judge A. T. Browning as the date on which a special election will be held 
to determine if the district shall obtain funds by a bond issue for the build- 
ing of an auditorium and an addition to the high school at Barboursville, 
at a cost not to exceed $12,000. 


BAY CITY, Bay County, Mich.—-$1.000,000 PUBLIC WORKS 
PROGRAM FAVORED.—The Public Works Committee of the City Com- 
mission has decided to submit for consideration of the voters a program 
providing for the expenditure of $1,000,000, including $800,000 for improve- 
ments to the city’s sewers, with the balance of $200,000 to be applied to 
the construction of a bridge over the Saginaw River to replace the present 
Lafayette Ave. span. 


BEAVERHEAD COUNTY (P. O. Dillon), Mont.—BONDS TENTA- 
TIVELY AWARDED.—In connection with the me oy sale of the 
$61,681.75 issue of funding bonds, offered on Aug. 17, the award of which 
was held over to Sept. 5—V. 137, p. 1611—pending the outcome of a 
hearing to determine the validity of $11,100 to be funded by a portion 
of the said bonds, we are now informed that the entire issue was awarded 
to the State Bank & Trust Co. of Dillon on Sept. 6 and $11,100 of the 
total is to be withheld if a permanent restraining order is issued by the 
courts. It is said that the bank will not accept the above amount if 
decision is not handed down before Sept. 1 1934. The bank bid par plus 
accrued interest to date of delivery with 5% interest payable semi-annually. 

The other bids received were as follows: 





Names of Other Bidders— Price Bid. 
First National Bank of Dillon.__.........-...----5%% no premium 
First National Bank of St. Paul__......-.---.-.---- 6%, $183. 
State Bank & Trust Co. (2nd bid)--.-...-.---.-.-- 5%% $1 per hundred 


BEEBE SCHOOL DISTRICT (P. O. Beebe), White County, Ark.— 
BOND DETAILS.—The $68,500 issue of 5% refunding bonds that was 
purchased at par by M. W. Elkins & Co. of Little Rock—-V. 137, p. 1966— 
is due from 1938 to 1952. Denom. .$500. Coupon bonds, payable M.&N. 


BELLEFONTAINE, Logan County, Ohio.—$8,000 RELIEF BOND 
ISSUE NECESSARY .— The City will be obliged to issue $8,000 poor 
relief bonds for the purpose of financing its present requirements and be 
eligible for direct relief aid from the State later. 


BENTON COUNTY SCHOOL DiSTRICT NO. 17 (P. O. Prosser), 
Wash.—-BOND SALE.—The $40,295.05 issue of school bonds offered for 
sale on Sept. 9—V. 137. p. 1966-——-was purchased by the State of Washing- 
ton, as 5s at par. Dated Sept. 11933. Duein from 2 to 15 years from date 
of issuance. There were no other bids received. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—REFUNDING 
PLAN AMENDED.—The Board of Supervisors on Sept. 8 amended the 
plan adopted last April providing for the refunding of $200,000 covert 
road bonds which came due on May 1 1933. It was originally provided 
that the refunding obligations, due in five years, were to be callable on 
option. However, as part of the bonds were paid by the State, it was 
necessary to readjust the action of last April to make only county-at-large 
bonds callable, it is said. Arrangements have been made for the People’s 
State Bank, St. Joseph, to take up the defaulted issue, it is further stated 


—V. 137, p. 1088. 


BEVIER CONSOLIDATED SCHOOL DISTRICT NO. 4 (P. O. 
Bevier), Macon County, Mo.—-BOND OFFERING .—Sealed bids will be 
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received until 7 p. m. on Sept. 25, by G. L. Thomas, President of the 
Board of Education, for the purchase of a $12,500 issue of 5% semi-ann. 
school bonds. Dated Aug. 1 1933. Due in 20 years. The bonds have been 
registered by the State Auditor. 


BEXLEY CITY SCHOOL DISTRICT, Franklin County, Ohio.— 
BOND OFFERING.—L. M. Krumm, Clerk of the Board of Education 
will receive sealed bids until 12 m. on Oct. 1 for the purchase of $23,875 
6%, refunding bonds. Dated Oct. 1 1933. Due as follows: $1,375 April 
and $1,50C Oct. 1 1935, and $1,500 April and Oct. 1 from 1936 to 1942 incl. 
Interest is payable semi-annually. ids for the bonds to bear interest at 
a rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $238.75, payable to the order of the Board 
of Education, must accompany each proposal. 


BILLINGS SCHOOL DISTRICT (P. O. Billings), Yellowstone 
County, Mont.—-PROPOSED LOAN APPLICATION .—It is stated that 
an application for a $100,000 loan under the NIRA has been filed with 
the State Public Works Board for consideration at Washington. The funds 
are said to be designed for improvements at the high school and at the 
grade school. 


BINGHAMTON, Broome County, N. Y.—PLAN OFFERING OF 
$1,000,000 LON DS.—The city plans to receive bids about Dec. 1 for the 
purchase of the $1,000,000 bond issue, provided for in Chapter 797, Laws 
of 1933, as passed at the recent special session of the State Legislature— 
V. 137, p. 1794. Part of the proceeds will be used to retire all outstanding 
welfare notes, while about $275,000 will be applied to meet welfare needs 
in 1934. ‘The bonds will be dated Jan. 1 1934 and mature $100,000 annu_lly 
on Jan. 1 from 1935 to 1944 incl. The city, it is ssid, has collected all but 
about $150,000 of the $4,008,000 tax levy for 1932; about 91% of the first 
half of the 1933 taxes and about 81.5% of the second half. A small fraction 
of 1% of the 1931 taxes is outstanding. Assessed valuation of the city for 
yy ee $115,000,000. Outstanding bonds amount to only about 

’ ,000. 


BLOOMFIELD, Essex County, N. J..PROPOSED FEDERAL LOAN. 
—The Town Council plans to make application to the Public Works Ad- 
ministration for $83,437 to finance improvements to the water system. 
Of the total, 30% will be sought as an outright grant, with the balance 
of 70% to take the form of a 25-year loan at 4% interest. 


BOSTON, Suffolk County, Mass.—-OTHER LID.—The $1,000,000 
loan, dated Sept. 11 1933 and due on Oct. 10 1933, awarded on Sept. & 
at an interest rate of 3.13% to the National Shawmut Bank of Boston— 
V. 137, p. 1966—was also bid for by the First of Boston Corp., which named 
a rate of 3.25%. 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—The issue 
of $15,649 refunding bonds offered on Sept. 9—V. 137, p. 1611—-was 
awarded as 68 tu Ryan, Sutherland & Co. of Toledo, the only bidder, at 
er plus a premium of $11.50, equal to 100.07, a basis of about 5.98%. 

ated Sept. 1 1933. Due as follows’ $649 Mirch and $1,000 Sept. 1 1935, 
and $1,000 March and Sept. 1 from 1936 to 1942 incl. 


BOYLE COUNTY (P. O. Danville), Ky.—ADDITIONAL DETAILS. 
—The $10,000 issue of road and bridge refunding bonds purchased jointly 
by Almstedt Bros. and the Bankers bond Co., both of Louisville, as 5s at 
100.05, a basis of about 4.99%—V. 137, p. 1966—is dated Sept. 2 1933. 
Denom. $500. Coupon bonds maturing on Sept. 2 1942. Interest 
payable M. & 8. 


BRADDOCK SCHOOL DISTRICT, Allegheny County, Pa.—-BOND 
SALE.—The $70,000 coupon school bonds offered on Sept. 11—V. 137, 
p. 1794—-were awarded as 4%s to Glover & MacGregor, Inc. of Pittsburgh, 
at par plus a premium of $1,263, equa! to 101.80, a bisis of about 4.28%. 
Dated Sept. 1 1943 and due on Sept. 1 as follows: $5,000 from 1938 to 
1943, incl. and $10,000 from 1944 to 1947, inclusive. 


BUCYRUS, Crawford County, Ohio.—BOND ELECTION .—A pro- 
posal providing for the issuance of 313) WOO sewa “e dis: o:al plant construc- 
tion bonds wiil be submitted for consideration of the voters at the general 
election in November. 


BUENA VISTA COUNTY (P. O. Storm Lake), lowa.—BONDS 
AUTHORIZED.—The issuance of $20,000 in poor fund bonds is reported 
to have ween authorized recently by the board of Supervisors. 


BUHL, Twin Falls County, Ida.—BOND ELECTION .—It is reported 
that an election will be held on Sept. 26, in order to vote on the proposed 
issuance of $35,000 in water system bonds. It is expected that the Govern- 
ment will furnish $15,000 toward this project under the P. W. A. plan. 


BUTLER, Morris County, N. J.—NOTE SALE.—The Paterson 


Savings Institution has purchased an issue of $190,000 notes, to mature 
on Sept. 15 1934. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING .— 
Charles G. Johnson, State Treasurer, announces that he will sell at public 
auction on Oct. 10 at Ll a. m., a $6.000,600 issue of 414 % unemployment 
relief bonds. Desom.$1,000. Dated Oct. 1 1933. Due $2,000,000 from 
July 1 1938 to 1940, incl. Prin. and int. (J. & J.) payable at the State 
Treasurer's office or at the fiscal agency in New York. These ponds are 
issued in pursuance of an act of the Lezislature apprdved by the Governor 
April 29 1933, and approved by the electors at a special election held on 
June 27. The State Treasurer may, under said Act, with the approval 
of the Governor, by public announcement at the time and place fixed by 
him for the sale, continue such sale as to the whole of the nds offered, 
or any part thereof offered, to such time and place as he may select. The 
State Treasurer.is required by said Act to reject any and all bids for said 
bonds, or for any of them, which shall be below the par value of said bonds 
plus accrued interest. 

(This report supplements the preliminary notice given in V. 137, p. 1794.) 

CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—The City 
Company cf Massachusetts of Boston, was awarded on Sept. 12 an issue of 
$700,000 poor relief bonds as 3s, at a price of 100.26, a basis of about 





3.16%. ated Sept. 15 1933 and due $140,000 annually from 1934 to 
1938, incl. Bids for the issue were as follows: r 

Bidder— Int. Rate. Rate Bid. 
City Company of Massachusetts (purchaser) ______ 34% 100.26 
PS Sg Tig aa i ee 3uY% 100.02 
mrown Bros. Hatriman’'& Oo... 2.2 ke 3K%% 100.31 
i wae Nee le e. L. Day & Co., Estabrook 

Jo. anc 1iting, Weeks & Knowles, jointly__ 34% 00. 

Blyth & Co. and Jackson & Curtis, qoineay. Re 5 es SRG 100:46 


BONDS PUBLICLY OFFERED .—The bankers are re-offering the issue 
for general investment at prices to yield from 2 to 3.25%, according to 
maturity. They are stated to be direct and general obligations of the city, 
payable from unlimited taxes on all taxable property therein. According 
to report, the city has an assessed valuation of $186.764,600: total bonded 
debt, incl. current issue, $13,073,800, and net bonded debt of $9,222,275. 
The bonds are legal investment for savings banks and trust funds in New 
York, Massachusetts, Connecticut and other States. 


CARBON COUNTY SCHOOL DISTRICT NO. 23 (P. O. 
Mont.—BONL) SALE.—The $7 000 issue of 6% Fd ky ten hs 


sale on Aug. 28—V. 137, p. 1273—is reported to have be 
par by the State Land Board. : ee ee 


CARRINGTON, Foster County, N. Dak.—BOND ELECT = 
It is reported that an election will be held on Sept. 22 to vote on iis aoe. 
posed issuance of $20,000 in sewage disposal plant bonds. 


CARTERET COUNTY (P. O. Beaufort), N. C.—PROPOSED BON 
REFINANCING FLAN .—The following report on a proposed plan ? 
reducing the bonded debt of this county, is taken from the Raleigh ‘‘News 
ee of Sept. 9: 

‘A start was made this week, small though it may be, toward straighten- 
ing out the tangled web of Carteret county's huge bonded debt. Efforts 
along similar lines were also made in regard to the indebtedness of Beaufort 
and Morehead City. Several conferences between representatives of a 
group of bondholders and the officials of the county and the two cities were 

eld and lengthy discussions and arguments took place. 

A three hour session of the county commissione’s and the bondholders’ 
representatives was held in the. Auditor’s office Tuesday night. 

The substance of the proposition made by the bondholders’ committee, 
is that the county shall pay 1% interest on its bonds and notes, that it 
shall reduce operating expenses for the fiscal year 1933-1934. A’ tax rate 
of $1.50 was suggested, of which 25 cents was to be used for operating 
expenses and $1.25 for debf service. The amount to be raised for debt 
service would be $85,000, of which $34,000 would be paid for interest on 


Financial Chronicle 





Sept. 16 1933 


bonds for 1933-1934 and $51.000 would be kept by the county and used to 
buy up bonds being offered at greatly below par prices. For the $34.000 
the bondholders would surrender $150,000 worth of coupons. The com- 
mittee. so it was stated, represented 35% of the outstanding bonds and 
believed other bondholders would come into the arrangement. Action was 
deffered for a later meeting.’’ 


CARTHAGE, Miner County, S. Dak.—BONDS VOTED .—The voters 
are gn to have approved recently the issuance of $9,000 in improve- 
ment bonds. 


CHEYENNE, Laramie County, Wyo.—BONTIS CALLED .—It is 
reported that various bonds of Paving Districts Nos. 4 and 6: Curb and 
Gutter District No. 11 and Improvement District No. 15. are called for 
payment at the Chase National Bank in New York. interest to cease on 
Oct. 1 


CHICAGO, Cook County, IIl.—$87,000 TAX WARRANTS STOLEN. 
—Bankers and investment brokers have been warned of the theft on Sept. 7 
of $87,000 worth of tax anticipation warrants from the County Treasurer's 
office. The warrants, it is said, have been marked as retired by the County 
Treasurer's stamp and are described as follows: vi 

City corporate fund—C1331, $5,000; ©1533, $5,000; C1955, $5,000; 
©1956, $5,000; C2236, $5,000; ©2237, $5,000: and the following $1,000 
warrants: ©765, A70-9, C1626, C1627, C1800, C1801, C1968, C1972, 
C1973, C2250, C2269, ©2282, C2283, C2284, C2425, C2425 to C2436, 
©2670, C2706. e 

City bond and interest—G4494, G4495, G4501, G4502, G4509, G4643, 
G4677, G5100, G5144, G5145, G5168, G5169, G5170, G5197. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—TO PAY 
DEFAULTED INTEREST .—It is reported that funds have been deposited 
in the First Nationa] Bank of Chicago to pay interest coupons which were 
due on April 1, April 25 and Nov. 1 1932. 


CINCINNATI SCHOOL DISTRICT, Hamilton County, Ohio.— 
VOTE ON $2,100,000 BOND ISSUE.—At a special meeting held on 
Sept. 5, the Board of Education decided that a proposal to issue $2,100,000 
school building construction bonds will be submitted for consideration of 
the voters at the general election in No ember. The money would be 
obtained from the $3,300,000,000 Federal public works fund, with approxi- 
mately $900,000 sought as an outright grant. 


CIRCLE, McCone County, Mont.—BOND ELECTION CONTEM- 
PLATED.—We are informed by the City Clerk that an election will be 
held s.on to vote on the proposed issuance of $45,000 in 6% water and 
sewer bonds. 


CLARKSVILLE, Ind.—FPOND OFFERING.—Claude Hollowell, Chair- 
man of the Board of Trustees, will receive sealed bids until 12 m. on Sept. 27 
for the purchase of $9,480 6% sanitary sewer and judgment payment bonds. 
Dated Sept. 27 1933. One bond for $480, others for $500. Due Jan. 1 as 
follows: $3,000 in 1935 ».nd 1936 and $3,480 in 1937. 

SCHOOL ISSUE OFFEKED.—Paul E. Moser, Jr., Clerk of the Town 
School Board, will receive sealed bids until 12 m. on Sept. 27 for the pur- 
chase of $2, 6% George Rogers Clark school sanitary sewer instslation 
bonds. Denom. $500. Due one bond annually in from 2 to 5 years from 
date of issue. é 

(The above two issues were originally offered to bear 5% interest on 
Aug. 19—V. 137, p. 1444.) 


CLAY COUNTY COMMON SCHOOL DISTRICT NO. 109 (P. O. 
Hawley), Minn.—BONDS OFFERE)D.—Sealed bids were received until 
8 p.m. on Sept. 15 by Sam Lura, District Clerk, for the purchase of an 
issue of $1,500 44%% semi-ann. schcol bonds. Dated Aug. 28 1933. A 
certified check for $150 must accompany the bid. 


CLEVELAND, Cuyahoga County, Ohio.—POND ELECTION.— 
At the general electi»n in November the voters will consider a proposal 
providing for the issuance of $2,000,000 municipal electric light plant im- 
provement and expansion bonds. 


CLEVELAND HEIGHTS, Cuyahoga County. Ohio.—BOND OFFER- 
ING.—H. M. Kimpel, Dire:tor of Finance will receive sealed bids until 
11 a.m. (Eastern standard time), on Sept. 21 for the purchase of $385,000 
5% refunding bonds, in order to provide for the payment of a similar 
amount maturing Oct 1 1933. The bonds will be divided as follows: 
$355,000 bonds, due $35,500 annually on Oct. 1 from 1935 to 1944, incl. 

30,000 bonds, due $3,000 annually on Oct. 1 from 1935 to 1944, incl. 

This issue is being sold outside of the 15-mill limitation. 

All of the bonds will be dated Oct. 1 1933 and callable. in whole or in 
part, at par and accrued interest, on Oct. 1 1938, or on the first of any 
my eg! October thereafter. Principal and semi-annval interest payable 
at the office of the Director of Finance or at the City’s 1 ] depository. 
Bids for the bonds to bear interest at a rate other than 5%, expressed in 
a multiple of 4% of 1%, will also be considered. A certified che k for 3% 
of the bonds bid for, payable to the order of the Director of Finance, must 
accompany each proposal. Legality to be approved by Squire, Sanders & 
Dempsey of Cleveland. Previous mention of the proposed refunding was 
made in V. 137, p. 1967. 


COAL GROVE, Lawrence County, Ohio.—BONDS NOT SOLD.— 
The issue of $62,000 6% water distribution system mortgage bonds offered 
on Sept. 8—V. 137. p. 1612—failed of sale, as no bids were submitted. 
The bonds were previously offered without success on July 19. They are 
dated Jan. 1 1933 and mature serially on Jan. } from 1935 to 1959, incl. 
The Reconstruction Finance Corporation announced on March 1 that it 
would purchase the issue. 

COLUMBUS, Franklin County, Ohio.—BOND OFFERING RE- 
DUCED’—Samuel J. Willis, City Clerk, reports that the offering on 
Sept. 21 will consist of $44,795 444% coupon or registered bonds and not 
$163,975 as originally announced—V. 137, p. 1794. Mr. Willis states that 
the $119,000 poor relief issue was included in the first notice through an 
error. The reduced amount includes $35,000 electric light extension, 
$4,000 judgment, $3,707 special asst. alley impt. and $2,088 special asst. 
sewer construction bond issues. 

BONDS AUTHOR!ZED.—tThe City Council has authorized an issue of 
$2,088 44% special asst. sanitary sewer construction bonds. Dated Oct. 1 
1933. One bond for $'88, others for $400. Due March 1 as follows: $488 in 
1936 and $400 from 1937 to 1940 incl., Principal and interest (M. & 8.) are 
payante at the office of the agency of the City of Columbus in New York 

sity. 

COLUMBUS, Franklin County, Ohio.—PROPOSED BOND ISSUFS 
TOUAL $i12,670,500.—The City Council on Sept. 8 approved of the sub- 
mission of an additional $9.270,500 bonds for consideration of the voters 
at the general election in November, thereby increasing the amount to 
be voted on to $12,670,500. A proposed $3,400,000 sewage disposal plant 
was previously announced for inclusion on the ballot. The city hopes to 
obtaiu the requisite funds from the Federal Government. The proposed 
issues Of »9.270.500 include the following: 

1. Extensions to the municipal electric light plant, $1,030,000. (Capacity 
of plant would be increased one-third) . 

2. East wing to the city hall, $202,000. (This project would permit 
the housing of all municipal offices under one roof, obviating the necessity 
of paying rents for other quarters.) 

3. Construction of incinerators, $202,000. 

4. Walhalla viaduct at Calumet St., $64,000. (This project requested 
by more than 30 North Side civic and political organizations to aid children 
going to and from schools.) 

5. Relief sewers, sanitary sewers and storm drains, $4,220,000. (Would 
give the city a complete drainage system and stop all flooding of basements, 
especially on the West Side and Hilltop.) 

6. Main St. bridge, $500.000. (Would connect Main St. on East side 
of river to Rich St. on West side.) 

7. Interceptor sewers. $1.787.000. 

8. Long St. bridge, $1,000,000. (Would facilitate movement of traffic 
from North Side, Grandview, Upper Arlington, to the downtown district 
and would lessen traffic congestion on High St., Neil Ave. and other North 
Side streets. 

CONNECTICUT (State of).—FEDERAL LOANS TO BE MADE ON 
LOCAL CERTIFICATE ISSUES.—Archibald McNeil, Chairman of the 
State Public Works Advisory Board, annourced on Sept. 7 that Federal 
loans for public work purposes would be made to municipalities in the 
States based on certificate of indebtedness issues, provided that State-aid 
road funds are pledged as collateral for their re-payment. 

CORTLAND, Gage County, Neb.—BOND ELECTION .—It is reported 
that an election was held on t. 15 in order to vote on the proposed 





issuance of $14,000 in not to exceed 544% water works bonds 
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CRAFTON, Allegheny County, Pa.—BOND OFFERING.—wWilliam 
England, Borough Secretary, will receive sealed bids unti] 8 p. m. (Eastern 
standard time) on Oct. 3 for the purchase of $40,000 44%, 4% or 5% bonds. 
Dated Nov. 1 1933. Denom. $1, - Due $2,000 annually on Nov. 1 
from 1941 to 1960, incl. Interest is payable in M. & N. Successful bidder 
to B53 for printing and preparation of the bonds. A certified check for 
$1, must accompany each proposal. 


CROTON, N. Y.—$90,000 EXPENDITURE VOTED.—The Board of 
tees adopted a resolution on Sept. 5 authorizing the expenditure 

of $90,000 for water improvements through the issuance of bonds. The 
Federal Government will be asked to finance the program. 


CUYAHOGA County (P. O. Cleveland), Ohio._-KFON D OFFERING — 
George H. Stahler, Clerk of the Board of County Commissioners will receive 
sealed bids until 11 a. m. (Eastern standard time) on Oct. 3 for the purchase 
of $3,760,000 6% coupon or registered refunding bonds, consisting of the 
following issues: 
$2,740,000 bonds payable from taxes levied inside the 15-mill limitation. 

Due $137,000 on April and Oct. 1 from 1939 to 1948 incl. 

735,000 bonds payable from taxes levied inside the 15-mill limitation. 
Due as follows: $3/,000 April and Oct. 1 1939: $3, ,000 April 
and $33,000 Oct. 1 1940; $37,000 April and Oct. 1 1941: $37,000 
April and Oct. 1 1942; $37,600 April and Oct. 1 1943; $37,000 
April and $38,000 Oct. 1 1944; $37,000 April and Oct. 1 1945; 
$37,000 April and $38,000 Oct. 1 1946; $37,000 April and 
Oct. 1 1947; $37,000 April and $38,000 Oct. 1 1948. 

285,000 bonds payable from taxes levied outside the 15-mill limitation. 
Due as follows: $14,000 April and Oct. 1 1939: $14,000 April 
and $15,000 Oct. 1 1940; $14,000 April and Oct. 1 1941; $14,C00 
April and $15,000 Oct. 1 1942; $14,000 April and Oct. 1 1943; 
$14,000 April and $15,000 Oct. 1 1944; $14,006 April and 
Oct. 1 1945; $14.000 April and $15,000 Oct. 1 1946; $14,000 
April and Oct. 1 1947: $14,000 April and $15,000 Oct. 1 1948. 

Each issue is dated Oct. 1 1933. Denom. $1,000. Principal and interest 
(A. & O.) are payable at the County Treasurer's office. Bids for the 
bonds to bear interest at a rate other than 6% .expressed in a multiple 
of 4% of 1%, will also be considered. Bids may be made separately for 
each issue or for ‘‘all or none.’’ Split rate bids will not be considered on 
any single issue, although different rates may be bid for each issue. A 
certified check for 1% of the bonds bid for, payable to the order of the 
County Treasurer, must accompany each proposal. The proceedings 
incident to the proper authorization of these bonds have been taken under 
the dire ction of Squire, Sanders & Dempsey, of Cleveland, whose approving 
opinion will be furnished. Delivery of these bonds will be made at Cleveland, 
Ohio, on or about Oct. 10 1933. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—PROPOSES 
MORATORI( M ON SCHOOL DEBT PAYMENTS.—Far! J. Bryan, County 
School Superintende t, on Sept. 9 stated that in the hope that holders of 
school bonds will come to the aid of financially-embarassed village school 
districts by declaring a 3-year moratorium on bond and interest payments, 
he would arra'ige for a test case in the courts by having one of the poorer 
districts decline to meet its debt charges. The next move would be for the 
bondholders to file an injunction suit in Common Pleas Court to enjoin the 
County Auditor from paying tax money to any school! district that has not 
met its bond payments. The Cleveland “Plain Dealer” of Sept. 10, in 
reporting the forezoing, continued further as follows: 

Uiless the move is successful 14 school districts in the county will be 
forced to close their schools early, Bryan said. Some may not be able to 
continue through January. 

‘Seven school districts, Beechwood. Bratenahl, Brooklyn Heights, 
Brooklyn Village, Cuyahoga Heights, Richmond Heights and Valley 
View, will not be affe-ted by the three-year moratorium if it goes into 
0 ee said. They are all able to meet their obligations, which total 

“Following is a list of the 14 financially-embarrassed schoo] districts, 
showing the amount of their maturing bonds and the accrued interest”: 





Maturing Accrued 

J Bonds. Interest. 
EEE RE ee a ee ae $19,000 $14,542 
I aa ee Bs 14.500 14,782 
ET MING Sid ess Celik ine ep Ralbein sl Asse Std ceria c 4.055 2,164 
_ he pease ee ot 4.000 12,945 
a i i a ce 29,000 23.209 
ES RE tree eer 12.900 10,065 
SI iE ie heer 8 A te 32,000 25,477 
NN a eee ace wecculns Sia as 23.144 19,486 
SS SREP ORC Bt SN ys at 6.000 4,350 
Is ie SiGe oe. cana ie ee eee 6.000 5,400 
I EE hh a a Bg Fd le 19,000 12,297 
ein ie a ee we 4.000 1,365 
Ea EES Ee er ee 5,000 3,472 
Se aID DONO 2 ieee cok own tba 2,000 5,399 
fo ERIE en Oe en RSE Pe eee $186.699 $154,953 


CYRUS, Pope County, Minn.—BOND ELECTION .—It is reported 
that an election was held on Sept. 16 in order to vote on the proposed 
issuance of $92,000 in not exceeding 414% water works supply bonds. 
Denoms. $1,090 and $800. Due on Aug. 1 as follows: $800 1936 to 1960 
and $1,000 in 1962 and 1°63. 


DALLAS COUNTY (P. O. Dallas), Tex.—BONDS ASSUMED BY 
STATE .—According to a report by John L. Crosthwait, County Auditor, 
the State of Texas has assumed a total of $8,065,792.91 of the bonded 
debt of the above county. It is said that the Board last year approved 
$6,999,480.19 of the county’s indebtedness on State highway projects. 
Payments are out of the diversion of one cent of the State gasoline tax. 


DAUGHERTY TOWNSHIP SCHOOL DISTRICT (P. O. New 
Brighton), Beaver County, Pa.—BOND OFFERING.—F. W. Budde, 
Secretary of the Board of Directors, will receive sealed bids until 8 p. m. 
on Sept. 26 for the purchase of $6,900 4% and 5% coupon school bonds. 
Dated Sept. 1 1933. One bond for $900, others for $1,000. Due Sept. 1 
as follows: $900 in 1937 and $1,000 from 1938 to 1943 incl. Interest is 
payable in M. & S. A certified check for $50 must accompany each pro- 
— The bonds are redeemable at a 4 interest payment date and are 

ing offered subject to approval of the Pennsylvania Department of 
Internal Affairs. 


DEARBORN, Wayne County, Mich.—BOND OFFERING .—Myron As 
Stevens, City Clerk, wi)! receive sealed bids until 4 p. m. (Eastern standard 
time) on Sept. 26 for the purchase of $96,560 not to exceed 4% interest 
coupon general obligation sewer bonds. Dated on or about Sept. 1 1933. 
Due Sept. 1 as follows: $1,560 in 1934: 92,000 from 1135 to 1943 incl.; 
$3,000, 1944 to 1952 incl.; $4,000, 1953 to 1957 incl. and $5,000 from 1958 
to 1963 incl. Principal and semi-annual interest payable at the City 
Treasurer's office. Bids must be for all of the bonds. Proposals to be 
conditioned only on the approval as to validity by Thomson, Wood & 
Hoffman of New York 


DEFIANCE, Defiance County, Ohio.—ADDITIONAL INFORMA- 
TION.—In connection with the authorization of $342,000 municipal electric 
light plant mortgage construction bonds—V. 137, p. 1967—we learn that 
the issue will be dated Oct. 1 1933, bear 544% interest and mature annually 
on Oct. 1 as follows: $24,000 from 1935 to 1937, incl.: $25,000, 1938; $24,000 
1939; $25,000, 1910: $24,000, 1941; $25,000, 1942: $24,000, 1943: $25,000, 
1944; $24,000, 1945; $25,000, 1946; $24,000 in 1947 and $25,000 in 1948. 
Interest payable in A. & O. 


DELAVAN, Walworth County, Wis.—BOND DETAILS.—The 
$33,500 of funding bonds that were purchased by local investors—V. 137 
Pp. 1967—were sold as 6s at par. Due serially to 1943, callable at par on 60 
days’ notice. 

DELTA COUNTY (P. O. Delta), Colo. WARRANTS CALLED.—It 
is reported that various school, general and county warrants are called for 
payment at the office of the County Treasurer, interest to cease on Sept. 20, 
on registered warrants. 


DENNISON, Tuscarawas County, Ohio.—BONDS NOT SOLD.— 
No bids were obtained at the offering on Sept. 5 of $13,300 5% % refunding 
bonds, dated Sept. 1 1933 and to mature serially on March 1 from 1935 to 
1943, incl.—V. 137, p. 1273. 


DES MOINES, Polk County, lowa.—BOND SALE.—An issue of 


ur- 


$138,617.04 5% semi-ann. funding bonds is reported to have been 
chased eee | by Lehman 
on Dec. 1 as foll 


New York. Dated Oct. 1 


Bros. of 1933. u 
ows: $3,617.04 in 1934; $5,000, 1935 and 1937; $10,000, 
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1938 and 1939; $5,000. 1940: $15,000, 1941 to 1943 and 1945 to 1947, and 
$10,000 in 1948. Prin. and int. (J. & D.) payable at the office of the City 
Treasurer. Legality approved by Chapman & Cutler of Chicago. 


DUBUQUE COUNTY (P. O. Dubuque) Iowa.—BOND SALE.—A 
$46,500 issue of 414 % semi-ann. poor relief bonds is stated by the County 
Treasurer to have nm purchased on Sept. 5 by the White-Phillips Co. of 
Davenport, for a premium of $286, equal to 100.46. 


DURHAM, Durham ets A N. C.—NOTES AUTHORIZED .—At a 
meeting held on Sept. 8 the City Council is reported tc have passed an 
ordinance authorizing the issuance of $300,000 in tax anticipation notes 
to finance the city pending the collection of this year’s levy. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. San Fran- 
cisco) Calit.—FEDERAL:- LOAN APPLICATION .—The District is said 
to be applying to the Reconstruction Finance Corporation for a loan of 
$8, 3 to construct additional power facilities and transmission lines 
to the Oakland area in the Pacific Gas & Electric territory, so as to permit 
the District to enter the power distribution business. 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna) Jefferson Parish, La.—BOND OFFERING .—Sealed bids will 
be received unti! 7:30 p. m. on Oct. 2, by John W. Hodgson, President of 
the Board of Commissioners, for the purchase of a $500,000 issue of water 
works bonds. Interest rate is not to exceed 6%, payable semi-annually. 
Denom. $1,000. A certified check for 10% of the bonds bid for, is required. 


_EAST ORANGE, Essex County, N. J.—BOND OFFERING.—Alice I. 
Webster, City Clerk, will receive sealed bids until 8 p. m. on Sept. 25 
for the purchase of $326,000 4%, 4%, 5, 5%, 5%, 534 or 6% coupon or 
registered bonds, divided as follows: 
$177,000 series No. 8 sewer bonds. Due July 1 as flows: $8,000 from 

1935 to 1940 incl.; none in 1941 and 1942; $3 009. 1943; $8.000 in 
1944; none in 1945; $8.000 in 1946 and 1947; $3,000 in 1948 and 
1949; $8,000, 1950; $3,000, 1951; $8,000 frer- 1952 to 1957 incl.; 
$10,000 in 1958 and 1959; none in 1969; $8,000 in 1961 and the 
balance of $9,000 in 1970. 

110,000 series No. 14 generalimpt. bonds. Due July 1 as follows: $7,000 
from 1935 to 1938 incl.; $3,000, 1939; $7, in 1940; none from 
1941 to 1945; $10,000 in 1946: none from 1947 to 1951; $2,000 in 
1952; $10.000 in 1953 and 1954; none in 1955, and $10,000 from 
1956 to 1959 incl. 

39,000 series PP school bonds. Due July 1 as follows: $2,000 from 
1934 to 1939 incl. and $1,000 from 1940 to 1966 incl. 

All of the bonds are dated July 1 1933. Denom. $1,000. Principal and 
interest (J. & J.) are payable in lawful money of the United States at the 
City Treasurer's office. A certified check for each issue, in amount of 2% 
of the bonds of such issue, p»yable to the order of the city, is required. 
The approving opinion of He.wkins, Delafield & Longfellow of New York, 
will be furnished the successful bidder. 

(The above bonds represent the unsold portion of the origin» total of 
*609,000 for which no bids were received on June 26. An opti»n on the 
issues was then grented to Lehman Bros. of New York and associates, who 
succeeded in effecting sale of a block of the bonds.) 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BONDS SOLD .— 
We are informed by the County Clerk that the $100,000 issue of 3% bonds 
authorized to pay off immediate county expenses—V. 137, p. 1967—has 
been sold. Due in one year. 


EDEN VALLEY SCHOOL DISTRICT NO. 1 (P. O. Mohall) Ren- 
ville County, Dak.—CERTIFICATE OFFERING .—Sealed bids will be 
received until 2 p. m. on Sept. 22, by Harry Sorenson, District Clerk. for 
the purchase of a $2,500 issue of certificates of indebtedness. Interest 
rate is not to exceed 7%, payable semi-annually. Denom. $500. Due in 
2 years. 


ELDORA, Hardin County, lowa.—PROPOSED BOND ELECTION.— 
It is s id that an election will be held in the latter part of September to 
vote on the proposed issuance of $12,000 in park purchase bonds. The 
roposal is said to provile that all but $1,400 of the said amount be re- 
Funded to the city from State and Feder:1 funds. 


ELLSWORTH SCHOOL DISTRICT NO. 21 (P. O. Rolla) Rolette 
County, N. Dak.—CERTIFICATE OFFERING —Sealed bids_ will be 
received until] 10 a. m. on Sept. 20, by G. Ray Heddens, District Clerk, for 
the purchase of a $2,000 issue of certificates of indebtedness. Interest 
rate is not to exceed 7%, payable semi-annually. Denom. $500. Dated 
Sept. 21 1933. Due on Sept. 21 1934. 


ELYRIA, Lorain County, Ohio.—WOULD REFUND DEFAULTED 
BONDS.—tThe suggestion has been made that the city refund the $81,500 
bonds which are in default, including $53,000 general and $23,500 water 
works obligations. 


ENNIS INDEPENDENT SCHCOL DISTRICT \P. O. Ennis), Ellis 
County, Tex.—DISTRICT SEVERS CONNECTION WI7H CITY .— 
An Associated Press dispatch from Ennis on Sept. 7 reported as follows on 
the severance of connections between that city and the above n* med district: 

‘*An election was held here Tuesday et which by a vote of 25 to 7, it was 
decided to divorce the Ennis Independent Schoo] District from the City 
Government by the school district assuming $123,000 bonded indebtedness 
now held against the city for school property and purposes, and authorizin 
the school district’ to levy and collect all school taxes pay interest an 

rincipal on bonds and otherwise handle all schoo! financial affairs, which 
have eretofore been handled by the city.’’ 


EVERETT, Snohomish County, Wash.—BONDS CALLED .—Frank 
A. Turner, City Treasurer, is reported to have called for payment on Sept. 7 
the following bonds: Nos. 418 to 425 of Local Impt. District No. 393, an 
Nos. 47 to 82 of Local Impt. District No. 508. Payable at the office of the 
City Treasurer. 


FORT THOMAS, CAMPBELL COUNTY, Ky.—PRICE PAID.—The 
$66,000 issue of 6% coupon semi-annual funding bonds that was purchased 
by Widman, Holzman & Katz of Cincinnati—V. 137, p. 1967—was awarded 
at par. Dated July 1 1933. Due from July 1 1936 to 1953, incl. 


FULTON COUNTY (P. O. Atlanta), Ga.—PUBLIC_ WORKS GRANT 
APPLICATION FILED.—The County Commission is said to have author- 
ized the filing of an application with the Public Works, Board for a grant 
of $2,500,000 to be used in the construction of a joint city and county jail 
and a courthouse annex. 


GALESBURG TOWNSHIP (P. O. Galesburg), Knox County. 1ll.— 
BONDS DEFEATED.—The Township Clerk informs us that the $35.000 
road bond issue submitted for consideration of the voters at an election 
held on Sept. 2 was defeated, the measure having received 223 favorable 
votes as compared with 316 in the negative. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Logan), 
Mont.— BOND SALE.—The $2,799.85 issue of funding bonds offered for 
sale on Aug. 15—V. 137, p. 902—-was purchased by the State Board of Land 
Commissioners, according to report. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 28 (P. O. Menard), 
Mont.—FBOND SALE .—A $600 issue of funding bonds is reported to have 
been purchased recently by the State Land Board. as 6s at per. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 48 (P. O. Bozeman) 
Mont.—BOND SALE.—The $429 25 issue of funding bonds offered for 
sale on Aug. 16—V. 137, p. 902—was purchased by the State Board of 
Land Commissioners, as 6s at par. Due in 10 years. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 73 (P. O. Maudlow), 
Mont.—BOND SALE.—The $512.83 issue of funding bonds offered for sale 
on Aug. 9—V. 137. p. 902—is stated to have been purchased by the State 
Board of Land Commissioners, as 6s, at par. 

GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Jordan), 
Mont.—BOND SALE.—The $4,800 (not $4,889.47) issue of funding bonds 
offered for sale on Aug. 31—V. 137, p. 1274—-was purchased by the State 
Land Board as 6s at par. Denom., one bond. Dated July 11933. Due 
on July 1 1943. Interest payable J. & J. 


GILMER, Upshur County, Tex.—BONDS VOTED.—It is stated by 
Mayor H. V. Norris that at the election held on May 23—V. 136, p. 3203— 
the voters approved the issuance of $10,000 in not to exceed 6% semi- 
annual sewage disposal plant bonds. 


GRANITE FALLS, Yellow Medicine County, Minn.—BOND OFFER- 
ING.—It is announced y Ay P. Berg, City Clerk, that he will offer for 
sale at public auction on Sept. 22 at 2 p. m. a $50,000 issue of sewage dis- 
posal system bonds. Interest rate is not to exceed 5%, payable M. & 8. 
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Denom. $500. Dated Sept. 1 1933. Due $2,500 from Sept. 1 1934 to 
1953 incl. Principal and interest payable at a place or bank, trust company 
or any place determined upon at the time of sale. 


HACKENSACK RIVER SEWAGE AUTHORITY, N. J.—PROPOSES 
$25,000.000 FEDERAL LOAN.—Thomas J. Wasser of Jersey City, 4 
consulting engineer and Clerk of the Hudson County Board of Freeholders, 
on Sept. 13 was sworn in as Chairman of the newly created Sewage Author- 
ity. Mr. Wasser was instructed by the other members to negotiate for a 
loan of not more than $25,000,000 from the Federal Government, to finance 
the construction of a trunk line for sewage disposal in the Hackensack 
River valley. 

HADDON TOWNSHIP (P. O. Westmont), N. J..-BOND REFINANC- 
ING VOTED.—The Township Committee on Sept. 5 approved a resolution 
providing for the refinancing of $266,450 improvement bonds maturing 
in the next two months. The Committee, it is said, decided to take 
advantage of a new State law empowering municipal governing bodies to 
extend maturities for three years. 


HAPEVILLE, Fulton County, Ga.—-FEDERAL LOAN APPLICA- 
TION FILED.—An application is said to have been filed with the Public 
Works Administration for a loan of $156,000, to be used on a projected 
sewage disposal plant. 


HARRISON (P. O. Harrison), Westchester County, N. Y.--BOND 
SALE.—-The $305,000 coupon or registered bonds offered on Sept. 12 
V. 137. p. 1614—-were awarded as 6s. at a price of par, to George B. Gibbons 
& Co., Inc., of New York. The sale consisted of: 
$160,000 highway bonds. Due Aug. 1 as follows: $8,000, 1940: $10.000 

from 1941 to 1950, incl. and $26,000 in 1951 and 1952. ; 

102,000 highway bonds. Due Aug. 1 as follows: $6,000, 19358: none in 
1939: $12,000, 1940; $8,000 from 1941 to 1950, incl. and $4,000 
in 1951. 

43.000 sewer bonds. Due Aug. | as follows: $4,000 from 1938 to 1947 
incl. and $3,000 in 1948. 

Each issue is dated Aug. 1 1933. 


HARRISON RURAL SCHOOL DISTRICT, Champaign County, 
Ohio.—BOND OFFERING.—C. L. Frantz, Clerk of the Board of Edu- 
cation, will receive sealed bids until 6 p. m. on Sept. 29 for the purchase of 
$500 5% refunding bonds, dated Sept. 1 1933 and due $100 annually on 
Sept. 1 from 1935 to 1939 incl. Interest payable semi-annually. A certified 
check “ $15, payable to the order of the Board, must accompany each 
proposal. 


HASTINGS, Adams County, Neb..-BOND ELECTION .—It is stated 
by the City Clerk that an election will be held on Oct. 17 on the proposed 
issuance of $100,000 in storm sewer construction bonds. Interest rate is 
not to exceed 44%%. Due in 20 years, optional after five years. (The 
ordinance calling this election was adopted by the City Council on Sept. 8.) 


HAZLEHURST, Copiah County, Miss.—BOND SALE CONTEM- 
PLATED.—The City Clerk is reported to have been instructed recently 
by the Board of Aldermen to offer $18,300 in 6% refunding bonds. It is 
said that the proceeds will be used to meet improvement district bond 
interest and maturities due on Jan. 1 1934. 


HEMPSTEAD, Nassau County, N. Y.—NOTES RENEWED.—The 
Village Board on Sept. 6 adopted a resolution authorizing the renewal for 
three months of $50,000 tax anticipation notes held by the West Hempstead 
National Bank of Hempstead. 


HEMPSTEAD SCHOOL DISTRICT NO. 17 (P. O. Franklin Square), 
Nassau County, N. Y.—BOND OFFERING.—William B. Bryan, District 
Clerk, will receive sealed bids until 8 p. m. (daylight saving time) on 
Sept. 22 for the purchase of $21,000 not to exceed 6% interest coupon or 
registered school bonds. Dated Oct. 1 1933. Denom. $1,000. Due $3,000 
on Oct. 1 from 1935 to 1941 incl. Principal and interest (A. & O.) are pay- 
able in lawful money of the United States at the Central Hanover Bank & 
Trust Co., New York, or at the Franklin Square National Bank, Franklin 
Square, at holder’s option. Bidder to express the rate of interest in a 
multiple of 1-10th of 1%. A certified check for 2%, payable to the order 
of the Board of Education, must accompany each ay oe gh The approving 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
the successful bidder. 


HENRY COUNTY (P. O. Paris), Tenn.—FEDERAL LOAN APPLI- 
CATION .—It is said that formal application for a loan of $15,500 from 
Reconstruction Finance Corporation funds was made by D. O. McNeeley, 
Chairman of the county committee appointed by the court to erect addi- 
tional high school buildings. 


HIBBING, St. Louis County, Minn.—SPECIAL LOAN ELECTION 
AUTHORIZED .—It is said that on Sept. 8 the Village Council gave ap- 
proval to $350,000 in — works projects, subject to a referendum at a 
8 al election to be held on Oct. 3. These projects would be financed 
through the public works provisions of the NRA, with the village paying 
back 70% of the cost by means of long-term bonds. 


HIDALGO COUNTY (P. O. Edinburg), Tex.—BOND AND WAR- 
RANT RETIREMENTS .—The following report is taken from an Edinburg 
dispatch to the ‘‘Wall Street Journal’’ of Sept. 9: 

“During the past fiscal year the commissioners court applied $873,850 
on Hidalgo County's bonded and warrant indebtedness. Total expenditures 
of the county for the year were $1,223,880. For the coming fiscal year, 
there has been allotted 87.87% of the tax income to apply on the county's 
outstanding indebtedness. The total county indebtedness was reduced 
from $18,678,690 on Jan. 1 1932, to $17,080,307 at the close of June 1933, 
according to County Auditor C. K. Leslie.’’ 

og peg vo i ag a! ‘fo! DI Pl hy mente oe follows from a letter 
sent to us on Sept. y E. C. Couch, County Judge, regarding the pro- 
posed refunding of the county’s bonded debt: 7 . 

‘‘With reference to our defaults will say that prints ali of our issues 
are in default. We are now arranging to refund all of our obligations and 
have arrived at a tentative agreement. Contracts will probably be signed 
within a few days. Will be glad to give you definite information just as 
soon as it is available.”’ 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BONDS NOTSULD-- 
The $912,000 coupon or registered bonds, comprising $662,000 general 
improvement and $250,000 assessment issues, offered at not to exceed 6% 


interest on Sept. 13—V. 137, p. 1614—failed of sale, as no bids were 
obtained. 


HOBOKEN, Hudson County, N. J.—BOND OFFERING .—Arthur C. 
Malone, City Clerk, will receive bids until 10 a. m. (Eastern standard time) 
on Sept. 18 for the purchase of $300,000 5% coupon or registered funding 
bonds. Dated Oct. 2 1933. Denom. $1,000. Due $20,000 on Oct. 2 
from 1935 to 1949 incl. Prin. and int. (A. & O. 2) are payable in lawful 
money of the United States at the City Treasurer's office. Bonds cannot 
be sold at less than a price of 99 and accrued int. The successful bidder 
will be furnished with the opinion of Hawkins, Delafield & Longfellow 
of New York City that the bonds are binding and legal obligations of the 
Mayor and Council of the City of Hoboken, payable out of unlimited 
ad valorem taxes on all the property in the city subject to taxation. 


HOLTON SCHOOL DISTRICT, Muskegon County, Mich.—BOND 
SALE.—The State Teachers’ Retirement Fand has purchased at raecnptm 
issue of $2,000 6% school bonds. Interest payable semi-annually. 


HURON, Beadle agen S. Dak.—BOND ELECTION .—It is re- 
ported that an election will be held on Sept. 26 in order to vote on the 
proposed issuance of $204,000 in bonds, divided as follows: $100,000 
street impt.; $90,000 storm sewer, and $14,000 in lake improvement bonds. 


INDIANAPOLIS, Marion County, Ind.—NOTE SALE.—The issue 
of $50,000 “sanitary maintenance and general expense fund”’ notes offered 
on Sept. 12—V. 137, p. 1797-—was awarded to Campbell & Co. of Indianap- 
olis, the only noidder, at 5% interest, at p 


ar plus a premi § 5 
Dated Sept. 12 1933 and due on Novy. 11 1933 ‘ sgigrcterentivedietsasiah 


IONIA, Ionia County, Mich.—BOND ELECTION.—<At a ial 
election to be held on Sept. 18 the voters will consider the question of 
issuing $50,000 bonds to the Reconstruction Finance Corporation for the 
purpose of improving the municipal water works plant. 


_JEWELL, Hamilton County, lowa.—BOND OFFERING.—S 
bids will be received until 5 p. m. on Sept. 22 by Claude V. Gampbell 
——- eee. Soe ned ‘agp oe « a sig os. of Saat, wecks refunding 

. Denom. ‘ a ct. 33. ue rom Oct. : 
to 1943 incl. Oral bids will also be considered. . i oe tee 
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KALAMAZOO, Kalamazoo County, Mich.—$847,700 PUBLIC 
WORKS PROGRAM APPROVED.—The City Commission on Sept. 8 
reduced the amount of its projected public works program from $1,030,000 
to $847,700 and decided informally to make application to the Federal 
government for funds to finance the projects definitely approved. These 
include the following items: 


Pur pose— Amount 
Sewage dis en eh on ame $450,000 
Michigan Central-East Michigan Ave. grade separation. _____---- 50,000 
Axtell-Portage Creek and Arcadia Creek flood control project _ - - -- 147,000 
Seeeeerey mereen meee OWEN... ...L ..... oo wcnccwnceecccucccsa 50, 
Ps I ae Sues owbadwauae 33,100 


_ KANSAS CITY, Jackson County, Mo.—BOND SALE.—The four 
issues of 444% bonds, aggregating $500,000, offered for sale on Sept. 8 
—V. 137. p. {968—were jointly purchased by Stranahan, Harris & Co. 
and Brown Brothers, Harriman & Co., both of New York, paying a premium 
of $2,150, equal to 100.43, a basis of about 4.22%. The issues are divided 
as follows: 
$200,000 trafficway impt. bonds. Due from Sept. 1 1935 to 1973 incl. 
150,000 sewer, 3d issue, bonds. Due from Sept. 1 1935 to 1973 incl. 
125,000 Blue River impt. bonds. Due from Sept. 1 1935 to 1973 incl. 
25,000 ogg teem 2d issue, bonds. Due $1,000 from Sept. 1 1935 
to 1959. 
_The second high bid was submitted by Baum, Bernheimer & Co. of 
Kansas City and Halsey, Stuart & Co. of Chicago. Their bid was $650 
premium and accrued interest. 


FINANCIAL STATEMENT (AS OF AUG. 1 1933). 


Liabilities. 
Total bonded indebtedness of the city Aug. 1 1933 is_____- $34,072 000.00 
Contingent liabilities, 1923 and prior: Aug. 1 1933____-- 18,479.68 
On Aug. 1 1933 there were final judgments against the city 
so vb ees Se i 8 nk en anddnaceed 5,000.00 


Asseis. 

On Aug. 1 1933 there were in the general sinking fund of the 
city, Kansas City school bonds, U. S. Liberty bonds, 
Kansas City municipal bonds, and cash to the amount of__ 

On Aug. 1 1933 there were in the Water Sinking Fund, Kansas 
City school bonds, U. 8. bonds, Kansas City municipal 
bonds, and cash to the amount of______ 


556,478.14 


1 ,674,279.59 


Total in the two funds te th $2 230,757.73 

Cash balance, General Fund revenue, fiscal year 1933, as of 

FSR ER ee RE NE EL RE Ri Sree ae 1,106 ,571.78 
Cash balance in all funds in city treasury Aug. 1 1933____. 3,201,484.14 
The bye valuation oe Pea in the sy oe State 

and county purposes made in the year 1931 for 1932 taxes 
aac ek nn we $595,921 420.00 

All liabilities on existing contracts are fully covered by appropriations 
made by the Council, for which funds are in the City Treasury to meet 
said liabilities and i tytn gs 

There are no past due current bills against Kansas City. Pos 

The population of Kansas City, Mo., for 1930 U.S. census was 399,746. 

BONDS OFFERED FOR PUBLIC SUBSCRIPTION.—The successful 
bidders offered the above bonds for general investment on Sept. 12, at 
prices to yield from 4.00% to 4.15%, according to maturity. 


KENT COUNTY (P. O. Grand Rapids) Mich.—-T0 REFUND $341 ,000 
BON DS.— The Board of Supervisors has ordered that $341,000 road bonds, 
issued in 1913, 1914 and 1915, he refunded. It also named the Peoples 
National Bank as county depository for the remainder of 1933. 


KENTUCKY, State of (P. O. Frankfort).—-I NCREASE IN FLOAT 
ING DEBT .—The Louisville ‘‘Courier—Journal’ of Sept. 7 commented 
editorially as follows on the increasing floating debt of the State: a 

‘Outstanding interest-bearing State warrants against Kentucky's ex- 
hausted general expenditures fund amounted on Sept. 1 to $15,341,127.92. 
plus an overdraft of $93,212.13 That was a total deficit of $15,434 ,340.05 on 
the date when the Treasury was out of cash to meet the payroll and stamped 
its 1.0.U's interest-bearing for employees. 

“On July 1, beginning of the present fiscal year, the warrants amounted 
to $15,197,005.42. They have increased $237,334.63 and the interest 
$1,000 a month since July. That is a rate of growth for the floating debt of 
$1,424 007.72 a year. It grew $1,345,590.85 during the fiscal year, July 1 
1932, to June 30 1933, though the payrol! may run the deficit up much 
faster in the future. The volume of outstanding warrants June 30 1932, 
was $13.851,414.57. That was while the suit was pending to test the right 
of the Governor, Auditor and Tax Commission Chairman to refund the 
warrants in bonds to the amount of $14,000,000. A year later the deficit 
exceeds the amount of the proposed bond issue by $1,434,340.05. 

‘In another year Kentucky can confidently count on a floating debt of 
$17,000,000 and an interest account of $850,000 in cash against the general 
fund. What shape the road fund will be in by that time depends upon 
receipts and retrenchment for the next 12 months. The road fund continues 
to show warrants against it about $1,500,000 in excess of cash. Maybe 
the State will owe $20,000,000 it can’t pay by September 1934, and be 
paying $1,000,000 annual interest.’’ 


KNOXVILLE, Knox County, Tenn.-BOND ELECTION.—\It is 
reported that an election will be held on Nov. 11 to vote on the proposed 
issuance of $4,367,000 in municipal power distribution system bonds. 


KNOXVILLE, Knox County, Tenn.—PROPOSED FEDERAL LOAN 
APPLICATION .—It is stated that an application for a $450,000 bridge 
loan and a $400,000 school building loan is being made by the city to the 
State Public Works Council. Only 70% of the loans would have to be 
repaid, the remaining 30% being an outright grant from the Federal Gov- 
ernment. 


LAKE COUNTY (P. O. Madison) S. Dak.—BOND ELECTION .— 
It is reported that an election will be held on Sept. 19 in order to vote on the 
proposed issuance of $75,000 in court house bonds. 


LARIMORE SCHOOL DISTRICT (P. O. Larimore), Grand Forks 
County, N. Dak.—-BONDS VOTED.—-At the election held on Sept. 1— 
V. 137, p. 1797—the voters are reported to have approved the issuance 
r+ § $60,000 in 4% semi-ann. school bonds by a wide majority. Due in 
20 years. 


LA SALLE COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Cotulla), Tex.—PROPOSED REORGANIZATION .—The Com- 
missioners Court is said to have called an election for Sept. 26 in order to 
vote on the proposed reorganization of the district. An effort will be 
made to secure Government funds for this project, on which a detailed 
survey already has been made, according to report. In 1925 an issue of 
+ aa bonds were voted but they have never been sold.—V. 136, 
p. 524. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BONDS IN DEFAULT 

-Thomas N. Chapman, County Treasurer, reports under date of Sept. 11 
that the county has defaulted on all bond principal maturities since May 
1933, although interest charges have been regularly paid. Mr. Chapman 
adds that no levy was made last year to meet maturing bonds and is unable 
to state what action will be taken by the Tax Board at its meeting on 
Sept. 18 with regard to bonds due in 1934. 


LE CENTER, Le Sueur County, Minn.—BOND SALE.—The $6,000 
issue of registered 444% semi-ann. water tank bonds offered for sale on 
Sept. 7—V. 137, p. 17$7—-was purchased by a local investor, paying a 
premium of $60, equal to 100.10, a basis of about 4.48%. Dated Oct. 1 
1933. Due $1,000 from Oct. 1 1936 to 1941 incl. 


LEXINGTON, Fayette County, Ky.—BOND ELECTION.—At the 
regular election in November, the voters will be asked to pass on the pro- 
posed issuance of $1,312,000 in bonds, divided as follows: $1,155,000 
sewers; $59,000 city jail: $35,000 public health centre; $31,500 colored 
community centre, and $31,500 white community centre. It is said that 
in addition to these items, the Board of Education will submit a $350,000 
issue of school system bonds to the voters. 


LIMA, Allen County, Ohio.—BONDS AUTHORIZED.—The Gity 
Commissioners on Sept. 8 adopted ordinances authorizing the issuance of 
$666,000 bonds to provide for the payment of maturing notes. Bonds in the 
amount of $500,000 are to cover notes issued in November 1927, for con- 


struction of the new hospital, in anticipation of the issuance of the bonds. 
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These notes fall due on Oct. 1. The maximum maturity of the proposed 
bonds has been set at 25 years. A total of $150,000 in bonds is to be issued 
to take up notes in that amount due on Nov. 15 for expense incurred in 


construction of the sewage disposal plant, while a $16,000 issue is to take 
care of poor relief notes. 


LINDENHURST SCHOOL DISTRICT (P. O. Babylon), Suffolk 
County, N. ¥.—CERTIFICATE ISSUE AUTHORIZED .—The Board of 
Education has authorized the issuance of $70,000 certificates of indebtedness 


to meet current expenses, pending the receipt of tax collections. Rate of 
interest is to be either 5 or 6%. 


LINN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Albany), Ore. 
BONDS NOT SOLD.—The $25.000 issue of refunding bonds offered on 
Sept. 5—V. 137. p. 1797—was not sold as no bids were received, according 
to the District Clerk. Interest rate not to exceed 6%, payable A. & O. 
Dated Oct. 1 1933. Due $2,500 from Oct. 1 1934 to 1943 incl. 


LOCKLAND SCHOOL DISTRICT, Hamilton County, Ohio.— 
BOND ELECTION.—At the general election in November the voters 


will consider a proposal providing for the issuance of $35,000 school building 
construction bonds. 


LOGAN COUNTY (P. O. Sterling) Colo.— BONDS CALLED.—It is 
reported that certain bonds of various school districts in the county were 


called for payment at the office of the County Treasurer, interest ceased 
on Sept. 14. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles) Calif.._-BONDS AWARDED.—It is stated by the Ghief 
Clerk of the Board of Supervisors that the $3,000,000 issue of 5°% semi-ann. 
flood control bonds, offered for sale without success on Aug. 28—V. 137, 
p. 1797—-was awarded on Sept. 1, at par. as follows: $1,500,000 to the 
Bank of America, National Trust & Savings Association of Los Angeles, and 
$1.500.000 to the Security First National Bank of Los Angeles. Dated 


July 2 1924. Dueon July 2 as follows: $450,000 in 1934 and $85,000 from 
1935 to 1964 incl 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.— BOND OFFERING .—Sealed bids will be received until 2 p. m. on 
Sept. 18 by L. E. Lampton, County Clerk, for the purchase of two issues of 
school bonds aggregating $6,808,000, divided as follows: 
$3,565,000 Los Angeles City High School District bonds. 

from June 1 1934 to 1956 incl. 
3,243,000 Los Angeles City School District bonds. 
June 1 1934 to 1956 incl. 


Denom. $1,000. Dated June 1 1931. Prin. and int. payable in lawful 
money at the County Treasury or at the fiscal agency of the county in New 
York City. The bonds will be sold for cash only, and at not less than par 
and accrued interest. Interest rate is not to exceed 414%, payable J. & D. 
All of said bonds shall bear the same rate of interest, and bids for varying 
rates of interest for portions of such bonds will be rejected. A certified check 
for 3% of the amount of the bonds, payable to the Chairman of the Board 
of Supervisors, must accompany the bid. 

The following information is furnished with the official offering notice: 
Los Angeles City High School District has been acting as a high school 


i under the laws of the State of California continuously since July 1 





Due $155,000 
Due $141,000 from 


The assessed valuation of the taxable property in said high school district 
for the year 1933 is $1,479,384,835, and the amount of bonds previously 
issued and now outstanding is $26,877,000. 

Los Angeles City High School District includes an area of approximately 
1,094.853 square miles, and the estimated population of said high school 
district is 1,641,600. 
™ Los Angeles City Schoo] District has been acting as a school district under 
the laws of the State of California continuously since July 1 1900. 

» The assessed valuation of the taxable property in said school district for 
the year 1933 is $1 ,413,347,030, and the amount of bonds previously issued 
and now outstanding is $34,208,470. 

Los Angeles City School District includes an area of approximately 


696.433 square miles, and the estimated population of said school district 
is 1,608,000. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND OFFERING .— 
Sealed bids will be received until 1] a. m. (central standard time) on Oct. 16, 
by A. P. Tugwell, Chairman of the Highway Commission, for the purchase 
of a $2,500,000 issue of coupon or registered 5% highway. series I bonds 
Denom. $1,000. Dated Oct. 15 1932. Due $500,000 from 1936 to 1940 incl. 
Prin. and int. (A. & O.) payable in lawful money at the fiscal agency of the 
State in New York, or at the State Treasurer's office. Legality to be 
approved by Thomson, Wood & Hoffman of New York. No bid for less 
than the entire issue will be considered, nor will bids be accepted for less 
than par. The bonds are subject to call at the option of the State, at par and 
accrued interest, one year after date or on any subsequent interest payment 
date. A certified check for $25,000, payable to the State Highway Com- 
mission. must accompany the bid. 

The following information is furnished with the official vg | notice: 
“The tax now levied under the Constitution and Statues of the State on 
gasoline, benzine, naphtha and other motor fuels in the amount of four 
(4c.) cents per gallon shall continue so long as any of these bonds are out- 
standing and shall primarily be dedicated to the retirement of said bonds 
and interests thereon, but if, by reason of any emergency or exigency, the 
funds hereinabove pledged for the retirement of said bonds should prove 
insufficient, then the Louisiana Highway Commission is directed to use 
such other revenues of the Commission as may be necessary to meet such 
principal and interest. In addition to the above, the full faith and credit 
of the State of Louisiana are irrevocably pledged for the payment of the 
principal and interest of said bonds at maturity. 

“There is no controversy pending or threatening the title of present 
officials to their respective offices or the validy of these bonds.’’ 

(Louisiana previously announced a proposed sale of $7,500,000 highway 
bonds on Sept. 30—V. 137,, p. 1615.) 


LOUISVILLE, Cass County, Neb.—BONDS VOTED.—At the election 
held on Sept. 5—V. 137, p. 1798—the voters favored the issuance of the 
$6,300 in water main bonds by 226 to 51. Interest rate not to exceed 
ow Due in 20 years, optional after five years. 


"2 /0° 

McCULLOCH COUNTY (P. O. Brady), Tex.—BONDS APPROVED. 
—The $48,000 issue of road bonds that was voted on July 31—-V. 137, Dp. 
1275—is reported to have been approved by the Attorney General. 

McKEES ROCKS SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE.—The issue of $100,000 coupon school bonds offered at not 
to exceed 5% interest on July 3, at which time no bids were obtained—V. 
137, p. 353——was sold later to the State School Retirement Board. Dated 
July 1 1933 and due $20,000 on July 1 from 1939 to 1943 incl. 

MADISON, Dane County, Wis.—BONDS AUTHORIZED.—On 
Sept. 8 the Common Council approved bond issues for a public works 
program calling for the expenditure of $134,500. The Council also approved 
the plans and specifications for the sewer and bridge work, for which the 
bonds are to be issued and authorized by the City Board of Public Works 
to advertise for bids—V. 137, p. 1969. Itis said that the bonds are to be 
turned over to the Federal Government which will loan the city the money 
to finance the work, the loan to be repaid in 25 years by the city. 


MADISON COUNTY SCHOOL DISTRICT NO. 11 (P. O. Pony), 
Mont.—-BOND SALE.—The $5,684.95 issue of funding bonds offered for 
sale on Aug. 19—V. 137, p. 903—-was purchaseg by the State Land Board, 
as 6s, at par, according to report. 

MADISON COUNTY SCHOOL DISTRICT NO. 33 (P. O. Varney), 
Mont.— BOND SALE.—The $470.99 issue of 6% funding bonds offered for 
sale on Aug. 19—V. 137, p. 903—is reported to have been purchased by the 
State Board of Land Commissioners, at par. 


MALINTA-GRELTON UNION RURAL SCHOOL DISTRICT (P. O. 
Malinta), Henry County, Ohio..—-BOND OFFERING.—R. G. Russell, 
Clerk of the Board of Education, will receive sealed bids until 12 m. on 
Sept. 23 for the purchase of $2,033.86 5% funding bonds. Dated Sept. 10 
1932. One bond for $283.86, others for $250. Due $250 March and Sept. 10 
from 1934 to 1936 incl.; $250 March and $283.86 Sept. 10 1937. Bids for 
the bonds to bear interest at a rate other than 5%, expressed in a multiple 
of 4% of 1%, will also be considered. A certified check for $100, payable 
to the order of the Board of Education, must accompany each proposal. 


MANCHESTER, Hartford County, Conn.—BONDS PUBLICLY 
OFFERED.—The $650,000 44 % coupon or registered water bonds awarded 
on Sept. 6 to Estabrook & Co. and Putnam & Co., both of Hartford, jointly, 
at 101.79, a basis of about 4.36% —V. 137. p. 1969—are being re-offered 
for public investment at prices to yield 3.75% for the 1935 maturity; 
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1936, 4%; 1937 to 1939, 4.10%; 1940 to 1943, 4.15%; 1944 to 1952, 4.20%; 
1953 to 1957, 4.25% and 4.30% for the maturities from 1958 to 1973. incl. 


he bonds are dated Sept. 1 1933 and not in 1934 as previously reported. 


MARION, Grant County, Ind.—BOND SALE.—The $50,000 issue of 
refunding bonds offered on Sept. 11—V. 137, p. 1615—was awarded as 6s 
to C. W. McNear & Co. of Chicago at par plus a premium of $375, equal 
to 100.75, a basis of about 5.84%. Dated Oct. 1 1933 and due as follows: 
$2,500 Oct. 1 1934; $2,500 April and Oct. 1 from 1935 to 1943 incl., and 
$2,500 April 1 1944. 

MARION COUNTY 
$35,000 issue of 6% 


(P. O. Columbia), Miss.—BOND SALE.—A 
semi-ann. refunding bonds is reported to have been 
urchased by the First National Bank of Memphis. Dated Feb. 1 1933. 

lity approved by Benj. H. Charles of St. Louis. These bonds are said 
to a part of an authorized issue of $40,000. 


MARION, Marion County, Ohio.—BOND OPTION GRANTED.— 
Walter, W oody & Heimerdinger of Cincinnati have obtained an option on 
the $66,137.05 6% coupon refunding bonds for which no bids were received 
on Aug! 25—V. 137, p. 1798. Dated Sept. 1 1933 and due serially on Oct. 1 
from 1935 to 1943 incl. If the firm is unable to sell the issue, the obligations 
will be given to holders of bonds which mature on “wy and Oct. 1 1933, 


— with a partial cash payment, according to City Solicitor Carter 
atton. 


MILFORD, New Haven County, Conn.—BOND SALE.—The $90,000 
414% coupon funding bonds offered on Sept. 11—V. 137, p. 1798—were 
awarded to Conning & Co. of Hartford at a price of 102.081, a basis of 
about 3.78%. Dated Sept. 15 1933 and due $10,000 on Sept. 15 from 
1934 to 1942 incl. 


MISSISSIPPI, State of (P. O. Jackson).—BOND PAYMENT NOTICE 
—It is announced by L. 8. May, State Treasurer, that State bonds maturing 
on or before Jan. 1 1934, also coupons heretofore made payable at the 


Guaranty Trust Co. in New York, will be paid at maturity on presentation 
to the office of the State Treasurer. 


MISSISSIPPI COUNTY DRAINAGE DISTRICT NO. 17 (P. O. 
Blytheville), Ark.—FEDERAL LOAN APPLICATION DETAILS.—In 
connection with the report given in V. 137, p. 1615, that application had 
been made by this district with the Reconstruction Finance Corporation for 
a sone of $2, ,000 to refund its indebtedness, the Federal Receiver reports 
as follows: 

“Drainage District No. 17's application calls for $1,640,000 for the 
purpose of refinancing its MS eg yg ym of $3,704,000 principal 
and $400,000 interest, totalling $4,100,000. In other words, the amount 
asked will permit the District ot pay 40% on bond principal and interest, 
if and when the Government loans the money. 

““We also asked for $360,000 for the purpose of rehabilitating the ditches 
and levees within the District. But that part of the application will be 
separate and distinct. 

“The R. F. C. has the privilege of accepting the old bonds as security or 
require a new issue. The interest rate will be 4%. I imagine the place of 
payment of De ee and interest will be through the regional offices of the 
BR. FF. O. he R. F. C. will most likely rely on the legal opinion of the 
attorney who approved the bonds when they were issued.”’ 


MITCHELL, Davison County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 2:30 p. m. on Sept. 20 by Thomas Eastcott, City 
Auditor, for the purchase of four issues of serial coupon bonds aggregating 

300,000, divided as follows: $172,000 sanitary sewer; $75,500 storm sewer; 
43,000 water works, and $9,500 city hall improvement bonds. Interest 
rate is not to exceed 4%, payable annually or semi-annually. Denom. 
$1,000. Dated Oct. 1 1933. Due in 20 years. These bonds were ap- 
ors with large majorities by the voters at the election held on Sept. 5— 
- 137, Pp. 1798. 
Official Financial Statement. 
Bonds Outstanding, Sept. 13 1933____. 
Sewer & Water Bonds included in above 
Cash and Investments in Sinking Fund- = ogee 
Assessed Valuation 1932 : elas erent 
(1933 not availaole yet.) 
Per cent actual value 


‘ Statement of Uncollected Taxes, Sept. 1 1933. 


. $717,000.00 
--- . 550,000.00 

108 ,901 .56 
12,274,654 .00 


60% 


Year. Amount Levied. Uncollected. 
Co —— = 213,268.00 17,496.00 
hss wlivo y ye : ; : 156,609.25 14,369.32 


- or oot ae es oa 93 ,597 .46 
Last half of 1933 taxes not delinquent until Nov. 11933. Funds protected 
by Personal Bonds. 


MONROE, Monroe County, Mich.—PROPOSED BOND ISSUE.—In 
connection with the proposal to build a sewage disposal plant with funds to 
be obtained form the Federal Government, the city plans to issue $383 ,579 
bonds, of which $11,000 would mature on Oct. 1 1936 and a certain 
amount annually thereafter up to Oct. 1 1958. 


MONROE COUNTY (P. O. Rochester), N. Y.—BONDS OFFERED 
FOR INVESTMENT .—The $1,000,000 6% coupon or registered, series A, 
tax revenue bonds awarded on Sept. 7, at par plus a small premium, to 
Lehman Bros. of New York and associates—V. 137, p. 197 are being 
re-offered for general investment at prices to yield 4% for the 1934 maturity; 
1935, 4.25%; 1936, 4.50%; 1937, 4.625%, and 4.75% for the bonds due in 
1938. The bonds, it is said, are legal investment for savings banks and 
trust funds in New York State and general obligations of the County, 
payable from unlimited ad valorem taxes on all the taxable property therein. 


Financial Statement. 


hie eR TOE og ns co awk wae Ona npdagaaminn $798,930,581 
Total funded debt, including this issue__....-.--.-.-------- 12, x 
Population, U. 8. Census 1930, 423,881. 


NOTE OFFERING.—Harry J. Bareham, County Treasurer, will receive 
sealed bids unti! 11 a. m. (eastern standard time) on Sept. 20 for the pur- 
chase of $1,319,000 not to exceed 6% interest tax anticipation notes, 
comprising $950,000 series R: $135,000 series P; $126,000 series S, and 
$108,000 series Q. Dated Sept. 20 1933 and due on March 20 1934. All 
of the notes will be in denoms. of $5,000, except that in series Q there will 
be three notes of $1,000 each and one note for $1.000 in series S. Bidders 
may state a single interest rate for the entire $1,319,000 notes, or may 
put in separate bids for $369,000 worth (comprising series P, Q and 8), 
based on a single rate, or may submit a separate bid for the issue of $950,000 
at a single rate. Principal and interest will be payable in lawful money of 
the United States at the Union Trust Co., Rochester, or at the Marine 
Midland Trust Co., New York City. A certified check for 2% of the notes 
bid for, payable to the order of the County, is required. The approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 


MOUNTRAIL COUNTY (P. O. Stanley), N. Dak.—BOND ELEC- 
TION.—It is reported that an election will be held on Sept. 22 in order 
to vote on the proposed issuance of $55,150 in 4% bonds, divided as follows 
$31,150 county hospital bonds: $17,300 county farm and asylum bonds, 
and $6,700 fire and swimming pool bonds. 


MORIAH, Essex County, N. Y¥Y.—BOND OFFERING.—Edward L. 
Dudley, Town Clerk, will receive sealed bids until 12 m. (eastern standard 
time) on Sept. 21 for the parcnaee os ,000 not to exceed 6% interest 
co ym or registered bonds, divided as follows: P 
$50 000 comp relief bonds. Due $5,000 on March 1 from 1934 to 1943 incl. 

17,000 funding bonds. Due March 1 as follows: $2,000 from 1934 to 1941 
incl. and $1,000 in 1942. 

Each issue is dated March 1 1933. Denom. $1,000. Principal and interest 
(M. & 8.) are payable in lawful money of the United States at the Chase 
National Bank, New York. Bidder to name a single interest rate for 
all of the bonds, expressed in a multiple of 4% or 1-10th of 1%. A certified 
check for $1,500, payable to the order of the town, must accompany each 
yroposal. The approving opinion of Clay, Dillon & Vandewater of New 

’ork will be furnished the successful bidder. 
Financial Statement. 
Valuation—-Assessed valuation 1933 iy 
Debt—Total bonded debt outstanding - - - 
These issues 


cide esen ee $5,204,761 .00 
Silas Sa ee 36,000.00 


“--2722 =. 67,000.00 


Total bonded debt --- - - - - - su sien are eh eke $103 ,000.00 
Population—1930 Federal census - - : 4 JSG GE 











Taz Data. 
Uncollected at 


Total Taz Close of Year Uncollected 

Year— Levy. of Levy. Sept. 1 1933. 
2 Pee pains $155,689 .62 $2,505.40 1,679.88 
REL + this aww toine he at 153,723.80 2,910.33 1,639.15 
SE ob anon be maw He 164,459.97 4,906.35 1,823.79 
LENE s p aneennenve de fk OS ” eee 4,930.69 


Fiscal] year ends Dec. 31. Taxes are due Feb. 1. The county assumes all 
uncollected taxes. 


MONTEVIDEO, Sorews County, Minn.—BONDS VOTED.—At 
the election on Aug. 24—V. 137, p. 127/—the voters are reported to have 
approved the issuance of $60,000 in sewer bonds. 


MUSKEGON HEIGHTS, Mich.—MAY ISSUE $399,325 REFUND- 
ING BONDS.—A special meeting of the City Council may be called to 
oppreve of resolutions providing for the issuance of $399,325 refunding 

nds. 


MUSSELSHELL COUNTY SCHOOL DISTRICT No. 49 (P. O. 
Absher), Mont.—BOND SALE.—The $2,000 issue of funding bonds 
offered for sale on Sept. 1-—V. 137, p. 1091—-was purchased by the State 
Board of Land Commissioners. as 6s at par. These bonds are due on the 
amortization plan. No other bids were received. 


NEW _ HAMPSHIRE (State of).—BOND SALE.—The $950,000 344% 
coupon Dover Point and Bellamy River Bridge bonds offered on Sept. 14— 
V. 137, p. 1970—were awarded to the N. W. Harris Co., Inc. of New 
York, at a price of 104.52, a basis of about 3.01%, computed to the average 
of the due and optional dates, or a — of 2 more than 10 years. 
The bonds are dated Sept. 1 1933. Due Sept. 1 as follows: $50,000 from 
1939 to 1945 incl. and $75,000 from 1946 to 1953 incl. They are callable 
at par and accrued interest at any time after Sept. 1 1945, upon 30 days’ 
advance published notice. The following is a complete list of the bids 
submit for the issue: 


Bidder— Rate Bid. 
we ae ee eee 10:.52 
Brown Bros.-Harriman & Co.; Burr, Gannett & Co.; Graham, Par- 

sons & Co., and J. & W. Seligman & Co., jointly__------ ..--102.3567 
F. 8. Moseley & Co.; Bancamerica-Blair Corp.; R. W. Pressprich 

ibe a ee eae eee 102.15 


Halsey, Stuart & Co.; Kean, Taylor & Co.; Arthur Perry & Co.; 
Jackson & Curtis; G. M.-P. Murphy & Co., and Stranahan, 


RR PP ee ee ae ae 102.14 
Salomon Bros. & Hutzler; First National Bank of New York; 

Darby & Co., and First of Michigan Corp., jointly ----~------ 102.09 
Guaranty Co. of New York; Bankers Trust Co., and Estabrook 

Bc SE inl bun bp cbhinwbode badd late eked ted towne e 101.80999 
iS PR OS SE a ae ae ae See 101.7797 
Ballou, Adams & Whittemore; Whiting, Weeks & Knowles; First 

of Boston Corp., and Chase National Bank, jointly--—-------- 101.739 
Chemical Bank Trust Co.; Barr Bros. & Co., Inc., and W. C. 

ae ES a eae eee OE er ee 101.676 


City Co. of Massachusetts: Stone & Webster & Blodget, and L. F. 
eS ae RP IN bee coat ct enacendanceheehon 101.559 


NEW JERSEY (State of).—FOUR MUNICIPALITIFS RFJECT 
CITY MANAGER GOVFRNMENT .—At a recent election the following 
Bergen County municipalities rejected proposals providing for the adoption 
of the city manager form of government: Fort Lee, Cliffside Park, Garfield 
and Westwood. 


NEW ROCKFORD SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
New Rockford) N. Nak.—REPORT ON BOND DEP AULT.—Ren'ying 
to our request for information on the bond defavit position of this ‘istrict, 
bt ay advised as follows by R. F. Rinker, District Clerk, in a letter dated 

ep : 
Gentlemen: 

Our School District is in default only on the $3,000 bonds that came due 
Jan. 1. The interest »as paid on thesé bonds Jan 1 and July 1 1933, so 
that there is no interest in default on any of the distri t’s bonds. Further 
we have arrangements now made with the State School Land Fund to 
Sp ne these past due bonds, and that will take place 1 think in the next 

ays. 
Yours truly, 
R. F. RINKER, Clerk. 


NEWTON SCHOOL DISTRICT (P. O. Montesano), Grays Harbor 
County, Wash.—/] ONDS VOTED.— It is reported that at a recent election 
the voters approved the issuance of $4,800 in school bonds. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomes, City Auditor, will receive sealed bids until 12 m. on Oct. 9 for 
the purchase of $80,145.85 54% refunding bonds. Dated Oct. 1 1933. 
Due Oct. 1 2s fllows: $8,154.85 in 1935 and $8,000 annually theresfter 
from 1936 to 1944 incl. Interest is payable in A. & O. Bids for the bonds 
to bear interest at a rate other than 54%, exvressed in a multiple of 
4 of 1%, will also be considered. A certified check for 1% of the bonds 
bid for, payable to the order of the city, must accompany each proposal. 


NORTH VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. O. 
East McKeesport) Allegheny County, Pa.—BOND OFFERING.—4J. T. 
Harris, District Secretary, will receive sealed bids until 8 p. m. on Oct. 2, 
for the purchase of Fe .c00 4%, 5, 5% or 5%% coupon school bonds. 
Dated Oct. 2 1933. enom. $1,000. Due Oct. 2 as follows: $5,000 from 
1936 to 1941, incl. $4,000 in 1942 and $6,000 in 1943. Interest is payable 
in A. &O. A certified check for $500, payable to the order of the District 
Treasurer, must accompany each proposal. The bonds are being issued 
—, = the approval of the Department of Internal Affairs of 

ennsylvania. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—SUIT INVOLVING 
VALIDITY OF $5,000,000 ROAD BONDS IMMINENT .—Attorneys for 
both the County Commission and the Bondholders’ Protective Committee 
are preparing their cases in anticipation of the projected suit involving the 
validity of $5,000,000 outstanding covert road bonds, on which both 
principal and interest are in default. The opposing forces were to confer 
on Sept. 11 for the purpose of deciding on a date for a hearing on the con- 
troversy. The Bondholders’ Committee, it is sxid, is seeking to force 
the county to levy sufficient taxes to pay maturing bond principal and 
interest charges. The Board of County Supervisors refused to spread 
covert road taxes in 1932, as well as this year, it is further stated. Attor- 
neys for the county will argue that the bonds are invalid because the 
petitions for the improvements they financed did not contain enough valid 


signatures, according to report. he case will be held in Federal Court 
at Detroit. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 118 (P. O. 
CRonegan). Wash.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on Sept. 26 jo f M. E. Tonseth, County Treasurer, for the 
tage of an $8,000 issue of school bonds. Interest rate is not to exceed 

%, payable semi-annually. The said bonds shall run for a period of 15 
| Ay and shall be payable in the order of their issuance, lowest numbers 
irst, beginning the second year after the date of issue of said bonds, and 
shall (as near as practicable) be in such amounts as will, together with 
the interest on all outstanding bnods, be met with an equal annual tax 
levy for the payment of said bonds and interest. Said bonds shall be 
of a denomination of a multiple of $100. Prin. and int. payable at the 
County Treasurer's office. Purchaser of said bonds will required to 
furnish blank bonds and will be expected to pay the cost of examination 
of the exhibits in connection with such bond issue. A certified check for 
5% must accompany the bid. 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥Y.—BORROWING OF 
00,000 AUTHORIZED.—The Board of Supervisors on Sept. 5 instructed 
ounty Treasurer Chester H. King to nezotiate for a loan of $600,000 in 
anticipation of the issuance of bonds. The loan will be sought in the open 
market and a large part of the proceeds used in carrying a “debt load’”’ for 


i 
wae, the county should long ago have been reimbursed by the State, it 


ORANGE SCHOOL DISTRICT (P. O. Chagrin Falls) Cuyahoga 
County, Ohio.—BOND OFFERING.—George Jones, Clerk of the Board 
of Education, will receive sealed bids until S m. (award to be made at 
8 p. m.) on a 30 for the purchase of $6,000 6% refunding bonds. Dated 
Oct. 11933. Denom. $500. Due as follows: $500 Oct. 11935: $500 April 
ferent (A..& ©.) payable os the offen of he ck ot tke Papel end 

z i able a e office of the Clerk o e Board. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a 
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multiple of 4% of 1%, will also be considered. A certified check for 5%, 
payable to the order of the above-mentioned official, must accompany 
each proposal. 


OREGON, State of (P. O. Salem).—-BOND SALE.—The $200,000 
issue of 4144 % coupon semi-annual Veterans’ Aid gold, series No. 9 bonds 
offered for sale on Sept. 12—V. 137, p. 1799—-was purchased by Stone & 
Webster and Blodget, Inc., of Chicago at a price of 95.18, a basis of about 
Pa Naa Dated Nov. 1 1932. Due $100,000 on Oct. 1 1939 and April 1 


ORLANDO, Orange County, Fla.—BOND REFUNDING REPORT. 
—tThe city has been successful in refunding 85% of its past due bonds and 
approximately 70% of its outstanding securities that run through 1937, 
Mayor 8. Y. Way is reported to have stated. It is said that of $1,577,000 
past due bonds a total of $1,453,500 has been refunded. It is also reported 
ne — om due through 1937 totaled $3,690,500 and $2,590,000 have 

n refun i 


OTTUMWA INDEPENDENT SCHOOL DISTRICT (P. O. Ottumwa), 
Wapello County, lowa.—BOND DETAILS.—The $11,000 issue of re- 
funding bonds that was purchased by the Carleton D. Beh Co. of Des Moines 
on Aug. 25—V. 137, p. 1970—was sold as 44s at par. Denom. $1,000. 
Coupon bonds dated Roril 1 1933. Due from April 1 1934 to 1936. In- 
terest payable A. & O. 9 

LOND CALL.—It is stated by Walter McLain, District Secretary, that 
bonds numbered 37 to 40 are to be paid off at the office of the Board of 
nig Bonds can be sent registered to C. D. Evans, President of 
the Board. 


PAINTED POST, Steuben County, N. Y.—BOND OFFERING .— 
Leland B. Bryan, Village Attorney, wil! receive sealed bids until 750 
p.m. on Sept. 25 for the purchase of $31,500 4% _coupon or registered street 
improvement bonds. Dated Sept. 15 1933. Denom. $500. De Sent, 
l5asfollows: $2,000 from 1935 to 1949 incl. and $1,500in 1950. Principal 
and interest (M. & S. 15) payable at a place optional to the successful 


bidder. A certified check for 5% must accompany each proposal. Legality 
to be approved by the above-mentioned Village Attorney or by a bond 
attorney in New York City. Bonds are being issued in accordance with 


Act 89, Chapter 64, Laws of 1909. 


PARMA HEIGHTS, Cuyahoga County, Ohio.—EOND REFUNDING 
SUGGESTED.—City Solicitor J. W. Woods has suggested that the $110,000 
bonds which mature on Oct. 1 1933 be refunded. Interest in amount of 
$39,000 is also due at that time. The City Council has deferred action 
in the matter until] later this month. 


PASSAIC, Passaic County, N. J.—BOND EXCHANGE.—The issue of 
$612,000 coupon or registered impt. bonds offered at not to exceed 6% 
interest on June 20, at which time no bids were obtained—V. 136, p. 4497— 
was distributed on —_ 1 to the holders of ae temporary obligations, 
according to William F. LaPorte, City Treasurer he nev bonds are dated 
July 1 1933 and mature serially on July 1 from 1934 to 1913 incl 


PHILIP, Haakon County, S. Dak.—PROPOSED POND ELECTION.— 
It is reported that an election will be held in the near future to vote on the 
issuance of $8,000 in water bonds. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 3 (P. G. Wagner) 
Mont.—BOND SALE.—The $1,200 (not $1,230) issue of coupon warrant 
funding bonds offered for sale on Sept. 6—V. 137, p. 1448—\as purchased 
by the State of Montana, as 6s, at par. Denom. $100. Due in 1943, optional 
after 5 years. interest payable J. & D. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 29 (P. O. Bowdoin), 
Mont.—BON/S NOT SOLD.—\t is reported by the Acting District Clerk 
that the $5,700 issue of not to exceed 6% semi-ann. funding bonds offered 
on Sept. 6—V. 137, p. 1448—was not sold. 


PLATTEVILLE, Grant County, Wis.—BONDS AUTHORIZED .— 
A resolution to issue a total of $32,000 in bonds is reported to have been 
adopted by the City Council at a meeting held on Sept. 5, the funds to be 
me for a new sewer project. The action is said to have been taken to 
to show the Federal authorities that the project would be undertaken by 
the city if the $9,200 free grant is received. 


PLEASANT RIDGE, Mich.—lOND ELECTION .—At an election to 
be held on Oct. 2 the voters will consider the issuing of 245,000 bonds. 
The bonds, if authorized, will be offered to the Federal Government as 
security for funds for street improvement purposes. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Crockston), Minn.—iONwUS NOT SOLU.—The $75,000 issue of 
4% coupon semi-annuxl high school bonds offered on Sept. 11—V. 137, 
p. 1799—was not s ld, as there were no bids received, according to the Clerk 
of the Board of Education. Dated Sept. 15 1933. Due in from 3 to 20 
years from date. 


PONCA CITY, Kay County, Okla.—BONDS CALLED.—It is an- 
nounced by Ray G. Paris, City Tressurer, that certain bonds of the various 
street improvement districts of the city are called for payment at the 
fiscal agency of the State, the Manufacturers Trust Co. of New York. 


PONTIAC SCHCOL DISTRICT, Oakland pomaty, Mich.—70 PAY 
DEFAULTED DEBT CHARGES.—F. J. DuFrain, District Treasurer, 
announced on Sept. 12 that funds are now on hand to pay the defaulted 
1933 bond principal and interest charges. 


PORT ARTHUR, Jefferson County, Tex.—PRICE PAID.—The 
$20,000 issue of seawall bonds that was purchased by local banks—V. 137, 
p. 1278—was awarded at par. 


PORT JERVIS, Orange County, N. Y.—BOND OFFERING.— 
John F. Cleary, City Clerk, will receive sealed bids until 8 p. m. on Sept. 25 
for the purchase of $50,000 not to exceed 6% interest series B coupon 
or registered relief bonds. Dated Oct. 1 1933. Denom. $1,000. ue 
$10,000 on Oct. 1 from 1938 to 1942 incl. Bidder to name a single interest 
rate for all of the bonds, expressed in a multiple of % or 1-10th of 1%. 
Principal and interest (A. & O.) are payable in lawful money of the United 
States at the City Treasurer’s office. A certified check for 2% of the bonds 
bid for, payable to the order of the city, must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
wil: ve furnished the successful bidder. 


PORTLAND, Cumberland, Me.—PROPOSED BOND ISSUE.—John R- 
Gilmartin, City Treasurer, under date of Sept. 13 reports that the City 
oamen has under consideration the issuing of $150,000 public improvement 

mds. 


PORT OF GRAYS HARBOR (P. O. Aberdeen), Brown County, 
Wash.—BOND SALE.—The $60,000 issue of improvement bonds offered 
for sale on Sept. 8—V. 137, p. 1971—-was purchased by the State of 
Washington as 5s at par. No other bids were received. 


PORT OF VANCOUVER (P. O. Vancouver), Wash.—BONDS 
VOTED.—lt is stated that at an election held on Aug. 29 the voters ap- 
ang the issuance of $190,000 in not to exceed 5% port improvement 

nds. 'Thesale of the bonds is said to be contingent es further financi 
through Federal and State public works agencies. ue in from 2 to 3 
years, optional in 10 years. 


PORTSMOUTH CITY SCHOOL DISTRICT, Scioto County, Ohio. 
—BOND OFFERING UNSUCCESSFUL.—The attempt to dispose of an 
issue of $20,000 6% refunding bonds on Sept. 8—V. 137, p. 1616—was 
unsuccessful, as no bids were submitted for the loan, which bears date of 
— . 1933 and is to mature $2,000 anually on July 1 from 1935 to 1944 
nclusive. 


PULASKI COUNTY ROAD IMPROVEMENT DISTRICT No. 10 
(P. O. Little Rock), Ark.—BONUHOLDERS SUE TO FORCE LOCAL 
TAXATION .—We quote in part as follows from a Little Rock dispatch 
to the ‘‘Wall Street Journal’ of Sept. 11: 

“The Woodmen of the World, owners of $1,166,000 Pulaski County, 
Ark., Road Improvement District No. 10 bonds, have filed suit in Circuit 
Court seeking an order requiring the County Clerk to extend district taxes 
and to require the Sheriff to make collections. Revenue would be im- 
| Sew a ¥ meet $82,000 delinquent bond maturities and $87,000 interest 

ue Nov. 1. 

“This suit represents the first step of district bondhoiders to put im- 
provement district taxes back on lands following default by the State 
when the Ellis bill was enacted to provide for exchange of $146,000,000 
State and district bonds into 25-year 3s. 

“District No. 10 embraces little Rock and North Little Rock as well 
as considerable landin PulaskiCounty. Return of district taxes, which were 
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lifted when the Martineau Act was adopted in 1927, would add $138,000 
to the county's annual tax bill. 

“It is believed here that this suit may be the forerunner of similar actions 
elsewhere, and that it may have important bearing on the State's entire 
refunding program.” 


PULLMAN SCHOOL DISTRICT NO. 59 (P. O. Colfax), Whitman 
County. Wash.—BOND SALE.—The $20,000 issue of coupon school 
bonds offered for sale on Sept. 2——-V. 137, p. 1448—was purchased by 
L. A. Quiife of Roslia as 4.95s at par. Two other bids were received 
for the bonds as follows: State of Wahsington, par for 5s, and the Pullman 
State Bank offered par for 5s. 


PUNXSUTAWNEY SCHOOL DISTRICT, Jefferson County, Pa.— 
BOND SALE .—The $30,000 414% coupon school bonds offered on Sept. 11 
—V. 137, p. 1800—were sold at par to local investors. No outside bid was 
received. Issue is due in 10 years, optional after three years from date. 


UOGUE SCHOOL DISTRICT (P. O. Quogue), Suffolk County, 
N. Y.—At an election held on Sept. 1 an issue of $148,000 school bonds 
was approved by a vote of 150 to 23. 8 Will be applied to the con- 
struction of a new school building. The Federal Government may be 
asked to finance the project, on the basis of an outright grant of 30% of 
the cost, with the balance of 70% accepted by the District as a loan, bearing 
4% interest and due in 30 years. 


RACINE COUNTY (P. O. Racine) Wis.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Sept. 20. by Harry Basinger, 
County Clerk, for the purchase of a $500.000 issue of 5% semi-ann. poor 
relief bonds. Dated Oct. 1 1933. Due $50,000 each year on Oct. 1. Legality 
approved by Chapman & Cutler of Chicago. 


RAPID CITY, Pennington County, S. Dak.—BONDS DEFEATED .— 
At the election held on Sept. 5 the voters are stated to have rejected the 
proposal to issue $596,066 in municipal light and power plant bonds—V. 
EP: _— The City Auditor reports that the count was 1,049 ‘‘for’’ and 

,030 “against.”’ 


REYNOLDSVILLE, Jefferson County, Pa.—BOND OFFERING.— 
Bert A. Hoffman, Borough Secretary, will receive sealed bids until 8 p. m. 
on Sept. 22 for the purchase of $35,500 44% coupon funding bonds. 
Dated Sent. 1 1933. Denom. $500. Due Sept. 1 as follows: $1,000 from 
1934 to 1937 incl ; $1,500 in 1938 and $2,000 from 1939 to 1953 incl. Interest 
is payable in M. & S. The bonds may be registered as to principal. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Borough, must accompany each proposal. 

Financial Statement. 
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RICHLAND COUNTY SCHOOL DISTRICT NO. 105 (P. O. Sidney,) 
Mont.—BOND SALE.—-It is reported by our Western correspondent that a 
$350 issue of school building bonds has been purchased recently at par by 
the State Land Board. 


RITTMAN, Wayne county, Ohio.— BOND SALE.—The $16,704.70 
6% coupon street improvement bonds, comprising $11,543.66 special 
assessment and $5,161.05 village portion issues, offered on Sept. 9—-V 
137, p. '449—were awarded to Ryan, Sutherland & Co. of Toledo, the only 
bidder, at par plus a premium of $21, equal to 100.12. All of the bonds are 
dated Sept. 1 1933. 


RUTLAND INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 3 (P. O. Rutland), Lake County, S. Dak.—BOND SALE.—The 
$21,000 issue of school bonds offered for sale on Sept. 11—V. 137, p. 1971— 
was purchased by Mr. Elmer L. Williams, at par. No other bids were 
received, reports the District Clerk. 


ST. JAMES, Watonwan County, Minn.—BOND ELECTION .—It is 
reported that an election will be held on Oct. 10 to vote on the proposed 
issuance of $110,000 in electric plant building ponds. 


ST. LOUIS, Mo.—BOND SALE CONTEMFPLATED.—It is understood 
that the city will call for bids on Sept. 28, for the purchase of $1,700,000 
in public impt. building bonds. 


ST. PETER®URG, Pinellas County, Fla.—SUFFICIENT BOND 
PAYMENT TAX ORDERED.—The follo’ ing is taken from an Associated 
Press dispatch to the Jacksonville ‘“Times-Union"’ of Sept. 10: 

“The Supreme Court to-day granted an alternative writ of mandamus, 
returnable Sept. 18, on the application of R. E. Carter for a permanent 
order requiring the City of St. Petersburg to levy a sufficient tax to pay bond 
principal and iaterest. 

“Carter said in his petition he held $15,000 of City of St. Petersburg 
bonds, issued in 1924, and due Jan. 1 1931. They have not been paid, he 
said, and interest also is unpaid. He brought his action against the city, 
and against Henry W. Adams Jr., Mayor, and others as city officials."’ 


SANDUSKY, Erie County, Ohio.—BOND SALE.—The issue of 
$42,700 coupon or registered poor relief bonds offered on Aug. 28—V. 137, 
p. 1278—‘vas awarded as 514s to Seasongood & Mayer of Cincinnati, at a 
_— of 100 04, a basis of about 5.24%. Dated Aug. 1 1933 and due on 

eb. 1 as follo-vs: $6,000 from 1935 to 1940 incl. and $6,700 in 1941. A 
bid of 100.40 for the bonds at 6% was submitted by the Banc Ohio Secur- 
ities Co. of Columbus. 


SAN FRANCISCO (City and County), Calif.—BOND ISSUES 
PROPOSED FOR VOTE ON NOV. 7.—According to a news dispatch from 
San Francisco on Sept. 8 the Board of Supervisors has taken preliminary 
steps to have placed on the Nov. 7 ballot, bond issues tot«ling in excess 
of $7,000,000, 2s part of the public works construction program under 
which Fe ler.] aid is to be extended to municipalities. 


SAN FRANCISCO (City and County) Calif.— WARRANT OFFERING 
NOTICE.—It is stated by J. 8. Dunnigan, Clerk of the Board of Super- 
visors, that the ordinance authorizing tne tax anticipation warrants—V. 
137, p. 1800. was finally passed and signed on Sept. 11. A call for bids will 
be made on Sept. 18, on approximately $1,700,000 of these warrants. [t is 
said that bids will be received up to Sept. 25. The New York ‘Herald 
Tribune” of Sept. 13 had the following to say regarding this offering: 

‘Plans have been completed for sale of tax anticipation notes of the city of 
San 'rancisco, an ordinance ‘making such financing possible having been 
signed yesterday. Tax anticipation financing is prohibited by California 
laws, but several] cities with charter provisions for such borrowing are ex- 
empt from the statutes. It was indicated yesterday that a call will be issued 
for sealed bids, to be opened Sept. 25, on $1,700,000 notes due probably in 
three months. These instruments will be prime paper, as the city has an 
excellent credit rating. 

“Note issues of the city of San Francisco for tax anticipation purposes 
may not exceed 25% of the current tax levy, under the city charter. The 
notes will be a first charge on the related taxes when collected, but they 
will rot be payable from the general fund. It is indicated that San Fran- 
cisco will issue up to $5,000,000 of such notes this year.”’ 

SAULT STE. MARIE, Chippewa County, Mich.—FEDERAL AID 
SOUGHT .—The City Commission on Sept. 7 made formal application 
for a loan of $100.000 from the Federal Government, of which $306,000 is 
sought as an outright grant in accordance with the provisions of the $3,300, 
oe. og: see works law. Bonds would be offered as security for the balance 
re) i 2 


SCARVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Scarville) 
Winnebago County, lowa.—BOND ELECTION .—lt is reported that an 
election will be held on Sept. 26 to vote on the proposed issuance of $17,500 
in school bonds. 

SCRIBNER, Dodge County, Neb.—BONDS VOTED.—At the election 
held on Sept. 1—V. 137, p. 1617—the voters are reported to have approved 
the issuance of $11,000 in water works bonds by a majority of about six 
to one. 

SEATTLE, King County, Wash.—BONDS CALLED.—H. L. Collier, 
City Treasurer, is reported to be called for payment from Sept. 13 to 
Sept. 20, various local impt. district bonds and coupons. 


SEATTLE, “ing County, Wash.—BONDS NOT SOLD.—The $700,000 
issue of not to exceed 6% semi-ant. bonds offered on Sept. 8—V. 137, 
p. 1617—was not sold as no bids were received, according to the City 
Comptroller. Dated Oct. 1 1933. Due n from 2 to 30 years from date. 

BONDS NOT SOLD.—The two issues of bonds aggregating $1,213,000 
offered on Sept. 8—V. 137, p. 1449—were not sold as there were no bids 
received. The issues are as follows: $1,128,000 arterial highway, and 
$85,000 bridge bonds. Interest rate is not to exceed 6%, payable semi- 
Due in from 2 to 30 years from date. 


Dated Oct. 1 1933. 
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SHELBY COUNTY (P. O. Memphis) Tenn.—PROSED BOND _IS- 
SUANCE.—It is said that E. W. Hale, Chairman of the County Com- 
mission, announced on Sept. 9 that the county will issue $350,000 in bonds 
to finance the county almshouse at Mullins Station. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NOTE OFFERING.— 
Claude X. Mohr, County Auditor, will receive sealed bids until 10 a. m. on 
Oct. 2 for the purchase of $20,000 not to exceed 6% interest notes, dated 
Oct. 2 1933 and to mature on Nov. 15 1933. Principal and interest payable 
at the County Treasurer's office. A certified check for 3% of the notes bid 
a ae the order of the County Commissioners, must accompany 
each proposal. 


SOUTH EUCLID-LYNDHURST SCHOOL DISTRICT, Ohio.—TO 
REFUND BONDS.—P. H. Prasse, Clerk of the Board of Education, has 
been instructed to take the necessary steps to refund $27,500 bonds matur- 
ing on Oct. 1 1933. 


SOUTH LYON, Oakland County, Mich.—BONDED DEBT PLACED 
AT $37,000.—The bonded debt of the city is reported to be $37,000, con- 
sisting of bonds maturing serially on Oct. 1 from 1933 to 1946 incl. 


SPRINGFIELD, Hampden County, Mass.—FINANCIAL STATE- 

ENT.—In connection with the award on Sept. 7 of $890,000 3% relief 
bonds to the First of Boston Corp. of Boston and associates, at 101.13, a 
basis of about 2.60%—V. 137, p. 1971—the following has been issued: 


Financial Statement Sept. 1 1933. 

Springfield has placed its assessed valuation on an absolutely sound and 
healthy basis by taking a reduction this year of $13,274,160. In spite of 
this reduction, and due to rigid economy in the budget, Springfield has 
reduced its tax rate $2.00 to $29.70, making the tax levy over $1,000,000 
less than last year. 

The net total debt has been reduced from $14,093,957 in 1924 to $9,- 
833,500 at the beginning of 1933. It will be further reduced during this 
year by an amount of $912.000 in principal. Net debt at the present time, 
in‘luding this proposed bond issue, is $10,263,500. 





Dent exemptes by epecial acts... . .. . ccc ccccccccucceass $4,397,000 
Se ee Pe Gn id ca os Sendak ccnecaxbuaanueee 4,976,500 
Se Pe OE OEE SOUP a widadundciscadwussdandcnkataedud $9,373,500 
Water debt (exempt) self-supporting. __......._.._.....---- 7,502,000 
PES DINEE WOE CONN os oo < ok oa rie weds ducodwewncks $16,875,500 
Valuation of city property Nov. 30 1932___.___.___._------- 44,377,488 
Percentage of net debt ($9,373,500) to assessed valuation. - - ~~ - 3.0: 
Borrowing capacity within the debt limit, 1933._._......---- 2,729,974 


Springfield has built up this large borrowing capacity within the debt 
limit, by failing to borrow against it in five of the last seven years, living 
largely on a pay-as-you-go is. 

Population, Census of 1925, 142,065; Census of 1930, 149,855; Estimated 
1933, 152,000. 

Uncolle ted taxes: 

BD SE Cea bb ncdccwdéaccntivadcaseinewanones 

SES Gs nuns cabsbcenceebewobbebdidchucdbbbann 

1932 uncollected _..........-.-.----- Si Ai ea ais aids noel dle 27 ,232 

STEELE, Kidder County, N. Dak.—BONDS DEFEATED.—At the 
election held on Aug. 29—V. 137, p. 1450—the voters are reported to have 
pine the proposed issuance of $10,000 in street impt. bonds by a small 
margin. 


STILLWATER SCHOOL DISTRICT NO. 3 (P. O. Bowman) Bow- 
man County, N. Dak.—CERTIFICATES OFFERED .—Sealed bids were 
received until 2 p. m. on Sept. 15, by H. A. Soehren, District Clerk, for the 
purchase of a $2,500 issue of not exceeding 7% certificates of indebtedness. 


STOCKTON, Cedar County, Mo.—BOND ELECTION CONTEM- 
PLATED.—The city is said to be planning to vote on the proposed issuance 
of $28,000 in water works bonds. 


STONINGTON, Christian County, Ill.—BONDS AUTHORIZED.— 
The City Council recently authorized the issuance of $30,000 4% water 
revenue bonds, to be dated Dec. 1 1933. Bonds and interest would be paid 
solely from revenues derived through operation of the water works system. 


STRATFORD, Fairfield County, Conn.—TO RETIRE $150,000 
NOTES.—The Town has announced that it will retire $100,000 tax antic- 
ipation notes on Sept. 15 and an additional $50,000 on Sept. 30. It has 
also authorized a new issue of $75,000. 


SUFFERN, Rockland County, N. Y.—PROPOSED FEDERAL AID. 
—The Village Board on Sept. 11 voted to apply to the Public Works 
Administration for a loan of $ 00,000 with which to finance extension of 
the sewer system. Voters will pass upon the proposition at an election to 
be held on Sept. 25. 


SYRACUSE, Onondaga County, N. Y.—$2,000,000 NOTES SOLD.— 
R. W. Pressprich & Co. of New York and the Manufacturers & Traders 
Trust Co. of Buffalo, jointly, were awarded on Sept. 11 an issue of $2,000,- 
000 notes at 5% interest, at par — a premium of $65. Dated Sept. 13 
1933 and due on March 13 1934. Re-offering of the issue is being made at a 
price to yield the investor 2.75%. The notes are said to be legal investment 
for savings banks and trust funds in New York State and exempt from all 
Federal and New York State income taxes. Principal and interest are 

yable at the Chase National Bank of New York. gality of issue has 
Sean approved by Caldwell & Raymond of New York. 


TACOMA, Pierce County, Wash.—BONDS CALLED.—The City 
Treasurer is reported to have called for payment from Aug. 27 to Sept. 7, 
certain bonds of various local impt. districts in the city. 


TARBORO, Edgecombe County, N. C.—BONDS AUTHORIZED.— 
At a meeting on Aug. 16 the Town Council is reported to have passed an 
ordinance authorizing the issuance of $60,000 in refunding bonds. 


TUCKAHOE, Westchester County, N. Y.—BOND SALE.—The 
$65,000 coupon or registered general improvement bonds offered on Sept. 11 
—V. 137, p. 1801—were awarded as 5.80s to Rutter & Co. of New York, 
at par plus a premium of $110.50, equal to 100.17, a basis of about om 
Dated Oct. 1 {933 and due Oct. 1 as follows: $4,000 from 1935 to 194 , incl. 
and $3,000 from 1943 to 1953, incl. A bid of 100..7 for the bonds at 5.90%, 
submitted by A. C. Allyn & Co. of New York, was the only other offer 
received. 


VALLEY SCHOOL DISTRICT (P. O. South Bend) Pacific County 
Wash.— BONDS VOTED.— it is reported that at an elec tion held on Aug. 1 
the voters approved the issuance of $10,000 in refunding bonds. 


VANG SCHOOL DISTRICT NO. 106 (P. O. Des Lacs) Ward County, 
N. Dak.—CERTIFICATE OFF ERING.—Sealed bids will be received until 
2 p. m. on Sept. 18 by E. A. Jordahl, District Clerk, for the purchase of a 
$2,000 issue cf certificates of indebtedness. Interest rate is not to exceed 
7%. payable semi-annually. Due on Sept. 20 1935. 


VAN HOOK, Mountrail County, N. Dak.—BOND ELECTION.— 
It is reported that an election will be held on Sept. 22 to vote on the pro- 
posed issuance of $12,000 in street impt. and municipal hall bonds. 


WACONIA, Carver County, Minn.—BOND ELECTION .—On Sept. 25 
the voters will pass on a proposal to issue $18,000 in 444% sewage treat- 
ment plant bonds, according to report. 


WAHOO SCHOOL DISTRICT (P. O. Wahoo), Saunders County, 
Neb.—PROPOSED BOND ELECTION.—ltt is said that the voters of the 
district will be called upon at an election Sept. 29 to vote a $17,000 bond 
issue, funds to be used for a school addition. 


WAKEFIELD, Middlesex County, Mass.—$100,000 BOND ISSUE 
AUTHORIZED.—At a special Town meeting held on Sept. 5 it was voted 
to issue $100,000 bonds to pay the cost of poptaceng, cement water mains, 

rovided the money can be obtained under the Federal Public Works 
n Act. 


WARD COUNTY (P. O. Minot) N. Dak.—ELECTION ON PUBLIC 
PROJECT .—It is stated that an election will be held on Sept. 22 to vote on 
the proposed road and bridge program to be undertaken in conjunction with 
the Federal Public Works program. The county’s 70% portion of the pro- 
gram will amount to $110,250, according to report. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—B. M. 
Hillyer, a f Audiecr’ Ht ave ew 7 — se. a on 6 2 
urchase Oo 3 re de men uipm ¥ 
Dated Sept.1 1933. Denoms. $1 (000, $500 and $100. Due Oct. 1 as follows: 
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$1,600, 1935; $2,000, 1936; $3,000, 1937; $2,000, 1938, and $3,000 in 1939. 
Interest is payable in A. & O. Bids for the bonds to bear interest at a 
rate other dhan 5%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for 1% of the issue, payable to the order of 
the city, must accompany each proposal. The bonds were recently author- 
ized by the City Council.—V. 137, p. 1972. 


WARREN, Trumbull County, Ohio.—-BONDS NOT SOLD.—B. M. 
Hillyer, City Auditor, eto that no bids were obtained at the offering 
on pt. 8 of $186,386. 5% coupon refunding bonds, comprising issues 
of $94,186.90 and $92,200.—V. 137, p. 1618. 


WASHINGTON, Fayette County, Ohio.—BOND OFFERING .— 
Lang Johnson, City Auditor, will receive sealed bids until 12 m. on Sept. 27 
for the purchase of $31,299 6% refunding bonds. Dated Sept. 1 1933. 
One bond for $1,299, others for $1,000 and $500. Due as follows: $1,799 
April and $1,500 Oct. 1 1935; $1,500 April and Oct. 1 from 1936 to 1943 
incl. and $2,000 Apri] and Oct. 1 1944. Interest is payable semi-annually. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for $350. 
perenne to the order of the City Treasurer, must accompany each proposal. 

evious mention of this issue was made in V. 137, p. 1972. 


WASHINGTON, State of (P. O. Olympia).—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. (Pacific standard time) on Sept. 
18, by D. Harold McGrath, Secretary of the State Finance Committee, for 
the purchase of a $3,000,000 issue of coupon or registered general obliga- 
tion bonds of 1933. Interest rate is not to exceed 5%, payable J. & J. 
Denom. $1,000. Dated July 1 1933. Said bonds shall be payable beginning 
with the 10th year after date of issuance and shall (as nearly as practicable) 
mature in such amounts, as will, together with the interest on the entire 
series outstanding, be met with an equal annual tax levy for the payment 
of said bonds and interest, not exceeding 20 years. Prin. and int. payable 
at the offive of the State Treasurer. Said bonds are to be issued pursuant 
to an Act of the State Legislature, known as Chapter 65 of the 1933 Session 
Laws of the State. A certified check for 5% of the bonds bid for, payable 
to the State Treasurer, is required. (These bonds are part of the $10,000,000 
eae sewed on July 18, of which $3,750,000 of bonds were sold—V. 137, 
p. 1450.) 


WAUPACA, Waupaca County, Wis.—BONDS AUTHORIZED .— 
A resolution is said to have been adopted by the City Council providing for 
the issuance of $50,000 in 4% sewerage bonds. Denom. $500. Dated 
Oct. 1 1933. Due $2,500 from April 1 1934 to 1953, incl. Prin. and int. 
(A. & O.) payable at the City Treasurer's office. a 


WAYNE, Wayne County, Neb.—BONDS VOTED.—At the special 

election held on Sept. 5—V. 137, p. 1450—the voters are said to have 

seroved the issuance of $25,000 in bonds for a new community hall by a 

= tantial margin. The money will be sought from the P. W. A., according 
report. 


WAYNE COUNTY (P. O. Richmond), Ind.—-BOND OFFERING.— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a.m. 
(Eastern standard time) on Oct. 20 for the purchase of $84,000 6% poor 
relief bonds. Dated Nov. 15 1933. Due $5,250 on May and Nov. 15 
from 1935 to 1942, incl. Principal and interest (M. & N. 15) are payable 
at the Second National Bank, Richmond. a certified check for 3% of 
the bonds bid for must accompany each proposal. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), N. J.—BOND 
OFFERING.—-Leo P. Carroll, Township Clerk. will receive sealed bids 
until 9 p. m. (daylight saving time) on Sept. 27 for the purchase of $128,000 
coupon or registered bonds, divided as follows: 
$53,000 5%% generalimpt. bonds. Due Sept. 15 as follows: $5,000 from 

1934 to 1936 incl.;: $6,000, 1937 to 1939; $7,000 in 1940 and 1941, 
and $6,000 in 1942. 
50,000 5% generalimpt. bonds. Due Sept. 15 as follows: $1,000 in 1942 
and $7 ,000 from 1944 to 1949 incl. 
25,000 5%% assessment bonds. Due Sept. 15 as follows: $3,000 from 
1934 to 1936 incl. and $4,000 from 1937 to 1940 incl. 
Each issue is dated March 15 1933. Denom. $1,000. Principal and 
interest (M. & 8S. 15) are payable in lawful money of the United States at 
the Hamilton National Bank, Weehawken. A certified check for 2% of 
the bonds bid for, payable to the order of the Township, must accompany 
each proposal. The approving opinion of Keed, Hoyt & Washburn of New 
York will be furnished the successful bidder. 
offered on March 15, 
p. 1936. 


WEST LONG BRANCH, Monmouth County, N. J.—BOND OFFER- 
ING.—J. Russell Woolley, Borough Clerk. will receive sealed bids until 
8 p. m. (daylight saving time) on Sept. 21 for the purchase of $15,000 6% 
coupon or registered improvement bonds. Dated Oct. 2 1933. Denom. 
$1, . Due Oct. 2 as follows: $1,000 from 1934 to 1938 incl. and $2,000 
from 1939 to 1943 incl. Principal and interest (A. & O. 2) are payable at 
the office of the Borough Collector. No more bonds are to be awarded 
than will produce a premium of $1.000 over $15,000. A certified check 
for 2% of the bonds bid for, payable to the order of James Atcheson, 
Borough Collector and Treasurer, must accompany each proposal. The 
approving opinion of Applegate, Stevens, Foster & Reussille of Red Bank 
will be furnished the successful bidder. 


,. 

WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING .— 
Richard Appel. Commissioner of Finance, will receive sealed bids until 
11 a. m. ¢ a saving time) on Sept. 22 for the purchase of $964,000 
not to exc 6% interest coupon or registered bonds, divided as follows: 
$569,000 series A refunding Boonie Due Sept: "1 as follows: $75,000 from 

1935 to 1941 incl. and $44,000 in 1942. 
250,000 emergency relief bonds. Due Sept. 1 as follows: $35,000 from 
1936 to 1942 incl. and $5,000 in 1943. 
102,000 series B refunding bonds. Due Sept. 1 as follows: $15,000 from 
1935 to 1940 incl. and $12,000 in 1941. 
43,000 street improvement bonds. Due Sept. 1 as follows: $5,000 from 
1935 to 1942 incl. and $3,000 in 1943. 
Each issue is dated Sept. 1 1933. Denom. $1,000. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 1-20th of 1%. 
Principal and interest (M. & $.) are payable in lawful money of the United 
States at the Citizens Bank, White Plains, or at the Central Hanover Bank 
& Trust Co., New York. A certified check for $20,000, payable to the order 
of the City, must accompany each Brogoss. The approving opinion of 
ciey. Dillon & Vandewater of New York will be furnished the successful 
er. 


These bonds were previously 
at which time no bids were obtained.—V. 136, 








WEST SENECA (P. O. Ebenezer), Erie County, N. Y.—FOND 
OFFERING .—¥Frank A. Slade, Town Supervisor, will receive sealed bids 
until 8:30 p. m. (standard time) on Sept. 25 for the purchase of $28,000 
not to exceed 6% interest coupon or registered highway bonds. Dated 
April 1 1933. Denom. $1,000. Due $2,000 on April 1 from 1935 to 1948 
incl. Bidder to name a single interest rate for al} of the bonds, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (A. & O.) are 
payable in lawful money of the United States at the Ebenezer State Bank 
A certified check for $500, payable to the order of the above-mentioned 
official, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 

(This issue has been offered without success on two previous Occasions, 
the last of which was on June 12.—-V. 136, p. 4314.) 


WICHITA, Sedgwick County, Kan.—BONDS PARTIALLY SOLD .— 
Of the two issues of coupon bonds aggregating $57,414.08, offered for sale 
on Sept. 5—V. 137, p. 1802—the $47,414.08 issue of 444% paving and 
sewer construction bonds was jointly purchased by the Wheeler, Kelly, 
Hagny Co. of Wichita, and Stern Bros. & Co. of Kansas City (Mo.), at 
a price of 101.02, a basis of about 4.04% Dated Aug. 1 1933. 

The $10,000 issue of 4% sewage disposal refunding bonds offered at 
that time, was not sold as all the bids were rejected. It is said that these 
bonds wili be sold over-the-counter. Dated Sept. 1 1933. Both of these 
issues mature serially in from 1 to 10 years. The other bids were as follows 

Names of Other Bidders: Price Bid. 
Brown-Crummer, Co. Wichita______-_ Par, accrued int. less $9.50 per $1,000 
Commerce Trust Co., Kan. City, Mo- Par, accrued int. less 8.50 per $1,000 
Fourth Nat. Bank, Wichita Par, accrued int. less 1.10 per 1,000 
Commerce Nat. Bk., Kan. City, Kan_ Par, accrued int. less 2.75 per 1,000 
City Bk. & Tr. Co., Kan. City, Mo__-_Par, accrued int. less 1.13 per 1,000 


WILLIAMSBURG, Clermont County, Ohio.—BOND OFFERING .— 
G.P.M Vilage Clerk, will receive sealed bids until 12 m. on Sept. 
29 for the purchase of $38,000 6% first mortgage water works bonds. Dated 
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Sept. 16 1933 


Denom. $1,000. Due as follows: $1,000 Aug. 1 1935 and 


Feb. 1 1933. 
1936, and $1,000 Feb. and Aug. 1 from 1937 to 1954 incl. In accordance 
with Ordinance No. 160, bond No. 1, due Feb. 1 1935 and No. 3 due Feb. 
1 1936 will be canceled. Principal and interest (F. & A.) are payable at 
the Village Treasurer's office. A certified check for $350 must accompany 
each proposal. These bonds are not general obligations of the Vi e, 
but are payable both as to ag mage and interest solely from the revenues 
of the waterworks to be built from the proceeds of the sale of these bonds, 
said payments being secured by a mcrtgage upon the property and revenues 
of the waterworks and a franchise to operate the same in case of fore- 
closure of the mortgage securing payments of principal and interest. (The 
Village previously announced that bids would be received on Sept. 16 for 
the purchase of the above issue.—V. 137, p. 1802.) 


WINNER, Tripp County, S. Dak.—BONDS VOTED.— At the election 
held on Sept. 5— vF 157, p. 1802—the voters are reported to have approved 
$85,000 in water works system bonds by a count of 333 ‘‘for’’ to 50 ‘‘against. 


WINTER HAVEN, Polk County, Fla.—FEDERAL LOAN APPLI- 
CATION .—On Sept. 1 the City Commission is said to have sent an applica- 
tion to the State Administrator of the P. W. A. program, asking for a loan 
of $159,300, to be used in the building of a city sewage disposal plant. 


WOODSFIELD, Monroe County, Ohio.—ADDITIONAL INFOR- 
MATION .—The issue of $9,000 special assessment sewer bonds recently 
authorized by the Village Council—V. 137, p. 1972—will be dated Oct. 1 
1933, bear 6% interest and mature as follows: $1,000 April and Oct. 1 
from 1934 to 1937 incl. and $1,000 April 1 1938. Principal and interest 
(A. & O.) are payable at the Village Treasurer's office. 


WORCESTER, Worcester County, Mass.—LIST OF BIDS.—The 
$1.250,000 coupon relief bends awarded on Sept. 8 as 3s to the Lee 
me Corp. of Boston and associates, at 100.713, a basis of about 
2.75%—V. 137, p. 1972—elicited the following bids all of which, except 
that of Halsey, Stuart & Co., were based on an interest rate of 3%: 

Bidder— Rate Bid. 
Lee Higginson Corp.; Newton, Abbe & Co. and Arthur Perry & “ 

Co. (purchasers ._..100.713 
R. L. Day & Co.; 

“RB St OY Si ae ee 100.60 
N. W. Harris Co., Inc. and Northern Trust Co., Chicago- - -- - 
Jackson & Curtis; Blake Bros. & Co.; Blyth & Co.; Bond & Goodwin, 

ee IS SU SS Sea aaa er ae 100.466 
City Co. of Mass.; Guaranty Trust Co., and Bankers Trust Co--_.-_100.431 
F.S. Moseley & Co.; Brown Bros. Harriman & Co.; Kidder, Peabody s 

& Co., and Stone & Webster and Blodget, Inc______--_------ 100 115 

Note.—Halsey, Stuart & Co. bid a price of 100.787 for the bonds due 
in 1934, 1935 and 1936 at 3% interest and those of 1937 and 1938 at 34%. 


WRIGHT COUNTY (P. O. Clarion) lowa.—BONDS OFFERED.— 
Bids were received until 2 p. m. on Sept. 15, by Harry Summers, County 
Treasurer, for the purchase of a $300,000 issue of .primary road bonds. 
Denom. $1,000. Dated Sept. 1 1933. Due $25,000 from May 1 1935 to 
1946, optional on May 1 1939. Sealed bids were received up to the hour of 
calling for o bids. The approving opinion of Chapman & Cutler of 
Chicago, will be furnished by the county. 


YPSILANTI, Washtenaw County, Mich.— DEBT CHARGES PAID. 
——-Bond principal and interest coupons in amount of $13,410 were paid 
during July and August, according to report. The city plans an additional 
rire ere in —- The original issue of $9,924.65 has been reducedjby 

,412.80, it is said. 


CANADA, Its Provinces and Municipalities 


ALBERTA (Province of).—$2,107,521 DEFICIT IN FISCAL YEAR. 
—The following report appeared in the Sept. 8 issue of the ‘‘Monetary 
Times” of Toronto: . 

“For the fiscal year ended Marcn 31 1933, the province of Alberta had a 
deficit of $2,107,521 after $759,802 had been set aside for sinking fund 
purposes. This is a reduction of over $3,000,000 on the fiscal year previous 
when the deficit on general revenue fund was $5,153,050. 

“In 1931, the deficit was $2,306,581 while the fiscal year that ended 
March 3] 1930, resulted in a surplus of $426,980. : 

‘‘Revenue on income acount in the 1932-1933 fiscal period amounted to 
$15,426,264, while expenditure stood at $17,533,785, the latter including 
sinking fund charges.”’ 


BUCKINGHAM, Que.—BONDS NOT SOLD.—H. J. 
tary-Treasurer, reports that the $20,600 5% 
V. 137, p. 1802—-were not sold. Dated Nov. 1 1933 and to mature on 
Nov. 1 from 1934 to 1963, incl. Mr. Gorman states that a further offering 
con be — following approval of the by-law by the Quebec Municipal 
Sommission, 


CANADA (Dominion of).—FINANCING OF $225,000 ,000 PLANNED. 
—Latest reports from Canada regarding the projected financing this 
autumn are to the effect that the amount to be borrowed by the Dominion 
will not exceed $225,000,000. This will include the conversion of the 
$170,000,000 Victory loan which matures on Nov. 1 1933, leaving $55,- 
my v7 ad new money to be sought. The rate of interest is expected to 

4%. 


LANARK COUNTY (P. O. Perth), Ont.—LIST OF BIDS.—The 
following is a list of the bids submitted for the $35,300 5% bonds awarded 
on Sept. 1 to Harris, MacKeen & Co. of Toronto at a price of 101.21, a 
basis of about 4.81% .—V. 137, p. 1972. 





Gorman, Secre- 
bonds offered on Sept. 5— 


Bidder— Rate Bid.| Bidder— Rate Bid. 
Harris, MacKeen & Co__-_--- 101.21!A. E. Ames & Co., Ltd____- 100.38 
Griffis. Fairclough & Nors- | Matthews & Co.........--. 100.267 

|. a eee Tae 101.07 Rogers. Lynch & Co_______100.237 
McLeod, Young, Weir & Co__100.88; Dyment, Anderson & Co___100.133 
Robertson, Douglas & Co____100.71 Stewart. Scully & Co_____-_- 100.033 
Py eS Le Bi ee 100.54 , Wood, Gundy & Co-_-_-_- . 99.81 

3. a. Burges & Oo. .....« 100.53 | Dominion Securities Corp___ 99.77 
CARES 26 SOs skeen s ceawn 100.51 | Bell, Gouinlock & Co_____-__ 99.32 
eee 99.00 


NORTH BAY, Ont.—BOND OFFERING.—Sealed bids addressed to 
H. D. Goode, City Clerk, will be received until 12 M. on Sept. 18 for the 
purchase of $301,050 local improvement bonds, divided as follows: 
$180,121 6% bonds, due in 20 years. 

% bonds, due in 15 years. 
Y, bonds, due in 3 years. 
144% bonds, due in 24 years. 
( % bonds, due in 5 years. 
7,899 6% bonds, due in 30 years. 
4,429 6% bonds, due in 5 years. 

PALMAROLLE, Que.—BOND OFFERING.—E. Begin, Secretary- 
Treasurer, will receive sealed bids until 8 p. m. on Sept. 18, for the pur- 
chase of $5,000 6% bonds, dated Nov. 1 1932 and payable serially in from 
1 to 5 years at LaSarre, Montreal and Quebec. 


QUEBEC (Province of).—REPORTS DEFICIT OF $6.840,907.—The 
report of the Hon. R. F. Stockwell, Provincial Treasurer, for the fiscal 
year ended June 30 1933 shows that operations resulted in a deficit of 
$6,840,907. This is the second deficit recorded by the Province in 30 years. 
Actual revenues were considerably below the original estimates. Receipts 
from the Quebec Liquor Commission declined about $2,706,000; from the 
Department of Lands and Forests $1,500,000; from succession duties 
$900,000, while returns from the gasoline tax and miscellaneous licenses 
showed a decrease of $1,050,000. During the fiscal year a sum of $1,714,683 
from ordinary revenue was set aside for the sinking fund account. 


STE. MADELEINE SCHOOL MUNICIPALITY, Que.— BOND SALE. 
—tThe issue of $50,000 5% bonds offered on Aug. 29—V. 137, p. 1280— 
was awarded to E. Savard, Ltd., of Montreal. at a price of 99.12, a basis 
of about 5.18%. Dated Sept. 1 1933 and due on Sept. 1 1943. Bids for 
the bonds were as follows: 
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Rate Bid. Bidder— Rate Bid. 


E. Savard, Ltd. (purchaser) -_-99.12 Credit Anglo-Francais, Ltd_---97.59 
+. Beaubien & Co_____-__-- 97 .57 
Dominion Securities Corp ----- 4 


General Trust Co. of Canada__98.65 | L. G 
Societe de Placements du Can_98.51 
i Ree BI... a hanennswe 97.70|G. Beausoleil & Co 


